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CITY BANK 
FARMERS TRUST 
COMPANY 


22 William Street New York 
EXECUTOR TRUSTEE 
REGISTRAR TRANSFER AGENT 


CUSTODIAN OF SECURITIES 








A. ISELIN & CO. 


40 WALL STREET 
NEW YORK 


Representatives 


London Montreal 


Paris 





Hallgarten & Co. 


Established 1860 


New York 


Chicago London 





CONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 
NEW YORK CHICAGO 
SAN FRANCISCO 


Affiliated with 
Continental Illinois Bank and Trust Company 
Chicago 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 





Merrison & Townsend 


Established 1902 
Members New York Stock Exchange 


120 Broadway, New York 


Uptown Office 
509 Madison Avenue 


Chicago Detroit Newpert, R. L. 
Torrington, Conm. Southampton (Seascaal) 


Londea 
64 Bishopsgate, E. C. 2 





Dillon, Tread ¢ Ge. 


Leaileoad, Fable Utility and 
prey asd 





The 
New York Trust 
Company 


Capital, Surplus and Undivided 
Profits . « « « « $48,000,000 





100 BROADWAY 
57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE; 





Member Federal Reserve System and 
N.Y. Clearing House Association 





~~ 





Harris, Forbes & Company 


Pine Street, corner Willlam 
NEW YORK 


Harris, Forbes & Company Harris, Forbes & Company 
Incorporated Limited . 
Boston Montreal 


Harris, Forbes & Co., Ltd. Harris, Forbes & Cie. 
77, Cornhill, E.C. 3 23, Rue de la Paix 
London Paris 





Harris Trust and Savings Bank 
Bond Department 
Chicago 





WHITE, WELD & Co. 


Members New York Stock Exchange 


Underwriters and Distributors 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loans 


New YorK PHILADELPHIA 
Cable Address “‘Whiteweld”’ 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 


BOSTON 





EDWARD B. SMITH 
& CO. 


ESTABLISHED 1892 


Corporate Financing 
Investment Securities 


Commission Orders 
Executed 
New York 


Philadeiphla Boston 





THE 
CHASE NATIONAL BANK 
of the City of New York 


Pine Street corner of Nassau 





Capital $148 .000 ,000 
Surplus & Profits . 211,000,000 
Deposits . 1,883 ,000 ,000 





The Chase National Bank invites 
the accounts of banks, bankers, 
corporations, firms and individuals. 


General Banking 
Trust Department 
Foreign Department 
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Investment Ioouses and Drawers of Foreign Exchange — 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN, GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 

Foreign Excha , .Commercial Credits, 

Cable Transfers 

Circular Letters for Travelers, available in all 
parte of the world. 

















Sound Securities 


for Investment 


Chicago New York 


and other important 
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Maitland, Coppell & Co. 


68 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers 


Letters of Credit 
on 


National Provincial Bank, Limited, London 
Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


30 PINE STREET NEW YORK 
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Investment Securities 





Corporate Financing 


Dominick & Domrick 
Members New York Stock Exchange 


115 Broadway, New York 
Cincinnati Dayton 











. 











Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 

ion. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 








HEIDELBACH, ICKELHEIMER & CO. 


49° Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





BODELL & CO. 
PROVIDENCE, R. I. 


New York New Haven Hartford Boston 








SUTRO BROS. & CO. 


Members New York Stock Exchange 
and other princtpal Exchanges 


120 Broadway : 


Offices: New York : 
Detroit : 


: New York 


: Chicago : : Philadelphia 
: Rochester : : Syracuse 
Buffalo 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pitisburgh Stock Exchange 


New York 
Pittsburgh 


120 Broadway 
Union Trust Bldg. 














Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markes 


HORNBLOWER & WEEKS 
Established 1888 

NEW YORK DETROI? 

BOSTON 42 Broadway rnoviwence 

cuverann 731 Fifth Ave. remsonen 
Members of the New York, Boston, 
Chicag6, Cleveland, Pittsburgh, 
Detroit Stock Exchanges and the 

New York Curb Exchange. 











J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


LAEARD FRERES & Cie., PARIS 
65 Rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 











FOREMAN-STATE 
CORPORATION 


Investment Affilate of 
Foreman-State National Bank 


CHICAGO NEW YORK 
33 N. La Salle St. 52 Wall St. 


SAN FRANCISCO 
1604 Russ Bldg. 











GRAHAM. | PaRSONS & Co. 


NEw YoRK 


Deal in and Purchase issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 











of 
ESTABLISHED VALUE 














& Go. 


ENCORPORATED 


INVESTMENT 
SEGVRITIES 
120 SovTnLa SALLE STREET 
TELEPHONE CENTRAL 2707 
GuHIGcaco 
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Investment and Financial Wouses 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 





Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 

Commercial and Travelers’ Letters of Credit 

Foreign Exchange 

Securities Bought and Sold on Commission. 














New York Boston Chicago 
NEW YORK 
Higginson & Co. Lee, Higginson et Cie. CHICAGO BOSTON 
London Paris SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
é 
RAILWAY ‘ 


GREEN, ELLIS & ANDERSON 


INVESTMENTS 


a Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bldg. 


WILKES-BARRE, PA, 
Miners Bank Bldg. 














PARSLY BROs. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


WOMBERS PHILADELPHIA ETOCK EXCHANGES 








FIELD, GLORE & Co. 


Chicago New York 














B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 











& BEANE 


EMBE 
NEW YORK STOCk £ EXCHANGE 
NEW YORK COTTON EXCHANGE 
and other principal 
Private wires throughout the raaneeaee 


60 BeaverStreet - - - NEW Y 
$18 Gravier Street - NEW ORLEANS 











4 


me 





















EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


14 WALL STREET NEW YORK 


231 SOUTH LA SALLE STREET 
Chicago 
MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 














SCHLUTER & Co. 


incorporated 


120 So. La Salle St. 
CHICAGO 


1 Wall Street 
NEW YORK 


INVESTMENT SECURITIES 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 





PENOBSCOT BUILDING, DETROIT, MICH. 





Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


New York 
65 Broadway 


Philadelphia 
1428 Walnut Street 


4 PAARL ALISO 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 











BAKER, WEEKS & 
HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 
52 Wall Street 
NEW YORK CITY 
Branch Offices: 

Graybar Building, New York 
Commercial Tr. Bldg., Philadelphia 
Cable Address: Bakerweeks 
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WOOD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 































ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 





HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 
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Investment and Financial Wouses 
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E invite inquiry regarding the 
operations and _ securities of 
the Associated Gas and Electric 
System. 
‘ Founded in 1852 
Pro jes in 26 States, serving 


1,405,650 customers in well-estaly 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 
Paid up Ca e508 oon bop and Surplus 


ote (> = 




















WE extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 


—_—< 


ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 











} 


PUES ee 


Stroup & Co. 


Incorporated 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 
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BERTRON, GRISCOM & CO., Inc. 


‘GOVERNMENT AND 
CORPORATE FINANCING 


40'Wall Street 
W YORK 


Land Title Building 
PHILADELPHIA 





*t . 
ee es 


BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 


45 Milk St. 
Boston 


14 Wall St. 
New York 








Merrill, Lynch & Co. 


Financing of 
Established 
and Successful 
Chain Store 
Corporations. 


40 Wall Street New York 























ROBERTS, ROACH & CO. 


INCORPORATED 
_. NEW YORK CITY 
- { P 
Investment Securities 
20th Century Fixed Trust 








Financial 





STOCKS & BONDS 


Bought and sold for cash, or carried on 
4441: conservative terms. 
ae 


Inactive and unlisted securities. 


Inquiries Invited. 


FINCH, WILSON &CO. 


““Thvestment Securities 
Members-New York Stock Exchange 


NEW YORK 


120 BROADWAY 











GODDARD & Co. 


INCORPORATED 
New York 


Pittsburgh Cleveland | 


GODDARD, KNEESSI CQ. 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE & CO. 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 























BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





E.W.larkso., 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





Specialists in high grade 
Electric Light and 


Power Securities 


of a companies 
Write for List 


| RE Witsey & Co 


Juvestment rt Securéttes 
120 South La Salle St., Chicago 























Founded 1865 


A.J. WRIGHT & CO. 


Members New York Stock Exchange 


All Listed and Unlisted, Local, West- 
ern and Central New York Stocks and 
Bonds. Canadian Mining Securities. 


Bought and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 











“Joseph Walker § Sons 


Momiigre Siw York, Stach Sushange 
f Spe. " W Hitehall 











PAUL & CO., Inc. 


1420 Walnut St., 
PHILADELPHIA 


120 Broadway 
NEW YORK 


Investment Securities 

















Auctioneers 





Adrian H. Muller & Son 


Established 1837 


19 Liberty Street 
NEW YORK 


Stock & Bond Auctioneers 








— Sales Every Wednesday 
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a Canadian = 
BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 


Capital Paid-up_______ $36,000,000.00 
Surplus and Undivided 
Profi $38,947,047.38 


Total Assets_________ $826,969,537.61 
President, 
SiR CHARLES GORDON, G.B.E. 


Vice-Presidents, 
H. R. DRUMMOND, Esq. 
Maj.-Gen. The Hon. S. C. MEWBURN, C.M.G. 
Sir FREDERICK WILLIAMS-TAYLOR 


General Managers, 
W. A. BOG—JACKSON DODDS 


Branches and 
Throughout Canada a 
At London, England. 
In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 

reet), Chicas oF South fm ay Ry Street), 

rancisco S 

mMtimaLK—« 

In Masten —Mexise City. Guadalajara, Mon- 

terrey, and Puebla. 

WEST INDIES Complete banking facili- 

thro Ban (Do 


ties ugh i ’ 
Colonial & a, ~~ 


in eich an interest 
is owned by the Ban ’ of Montreal. 











cles 
Newfoundland. 








Royal Securities 


Corporation 
100 Broadway, New York 


Rector 2-6660 


Royal Securities 
Corporation, Limited 


244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Eng., and St. John’s, Nifd. 


Private Wire Connection between New York, 
Montreal and Toronto 











Canadian 


—esN 
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Investment and Financial Houses 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL............. ~-$30,000,000 
Reserve 30,000,000 





General Masnee 8H Logan 
Assistant General 
N. L. McLeod F. M. Gibson 
R.A. ee poe P. Alley 
New York tine, with ‘William Street 
Cc. J. STEPHENSON 
R- B. BUCKERFIELD, Agents 
H. HODGSON 
a1 H. “‘arfCaaind. Asstetant Agent 
Buy and Sell Sterling and Continental 
ange and Cable Transfers. Collections 
made at all points. 
Travelers’ Cheques and Letters of Credit 
igeued available in all parts of the world. 
and Exchange business of every 
p—- — OB with Canada. 
LONDON orrvice—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITIAN 
The Bank of England 
The Bank of Scotland 
Lloyds Bank, Limited 
National Provincial Bank, Limited 
Barclays Bank, Limit 








_Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 
17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 


Ottawa Toronto Quebec 
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UTILITY 
SECURITIES 
COMPANY | 
230 So. La Salle St., CHICAGO’ 


New York St.Louis Milwaukee 
Louisville Indianapolis Richmond 
Minneapolis San Francisco Detroit 
Cleveland Kansas City Los Angeles 











Des Moines Tulsa 








R. A. DALY & Co. 


LIMITED 





CANADIAN 





GOVERNMENT, MUNICIPAL 








= 


80 King St., West 





— 


High Grade Canadian 


Securities 


HANSON BROS. 


Incorporated 
Established 1883 


255 St. James Street 
HArbour 9281 


Montreal 


TORONTO OTTAWA QUEBEC 





TORONTO, CANADA 


AND CORPORATION SECURITIES 


— 
. 
i 





A. 0. Slaughter, Anderson & Fox 


MEMBERS 
New York Stock Eechange 
Chicago Stock Excha 
Ohicago Board of ; 
120 Wall Street 


NEW YORK 


120 South La Salle St. 
CHICAGO, ILL. 








Paul C. Dodge & Co., Inc 





MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 


Branches: 


Halifax Toronto Winnipeg Edmonton 
Vancouver Calgary 





INVESTMENT SECURITIES — 
120 SOUTH LA SALLE STREET 


CHICAGO ¢ 
New York Philadelphia 
St. Louis Kansas City 
Minneapolis Wilmington, 





— 











Financial 


CALIFORNIA 


Lor 








eee LLL SL. 


CHAPMAN D! WOLFE & CO. 
* BROKERS - 
MEMBERS 

NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate) 


341 Montgomery St., San Francisco 
Telephone DAvenport 4730 








Snvestment and Financial Houses 








LIS 








| 





NESBITT, THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial Bonds 


355 St. James Street, West 
Montreal, Que. 





MUNICIPAL BONDS 
Rew i 


SheHanchett Bond Co 


Incorporated 1910 
39 South La Salle St. 
HICAGO 
































Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 


LOS ANGELES 
SAN, FRANCISCO 
SAN DIEGO 


PASADENA 








PMining Engineers 


aati 


H. M. CHANCE & CO. 


THE SAND FLOTATION PROCESS 
FOR CLEANING COAL 





543 Drexel Bldg., Philadelphia, Pa. 


AUGUSTA 





LALA LISS 


WM. E. BUSH & CO. 


Augusta, Ga. 


PPL SL 


SOUTHERN SECURITIES 





COTTON MILL STOCKS 
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Ae Berdell Brothers | _ 


M. Y. Srocx Excmanoz ESTABLISHED 1908 Dicsy 4-2800 
N. Y. Curs Excmanoz Pusuic Utiuiry Securities 


One Wall Street New York 








Buffalo Niagara & Eastern Pr. Corp. Duquesne Light Co. 


$5 Preferred Stock 5% Preferred Stock 
Consumers Power Company Nor. Ind. Pub. Serv. Co. 
$5 Preferred Stock 1% Preferred Stock 





Texas Power & Light Company 
6% Preferred Stock 





























Northwest 
Wanted Securities 
Bellingham Bay & Brit. Col. Lane, Piper & Jaf fray, Inc. 
5s. 1932 MINNEAPOLIS 
4 Members Minneapolis-St. Paul Stock Exchange 








Rutland Ry., Light & Power 





Ist 5s, 1946 























BALTIMORE CINCINNATI 
al Westheimer 
JOSEPH EGBERT 
Adember Uniisted Securtites Dealers Assn. and Compény 
8 Rector Street Tel WHitehall 4-5460 Adembers of the New York Stock E 
WASHINGTON DAYTON 
Financial 
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Directory Of 
Stock and Bond Houses 


“Security Dealers of North America” 
Published semi-annually 


A 1050 Page Book containing over 11,000 listings arranged 
alphabetically and geographically with full details such as: 


Street address 

Officers or Partners 

Department Heads 

Branches maintained with street address and name 
of resident manager ’ 

Character of business and class of securities handled 

Stock Exchange memberships held 

Correspondents 

Private wire connections 

Local & Long Distance Telephone Numbers 


1931 EDITION NOW READY 
Price $6 


HERBERT D. SEIBERT & CO. 
Incorporated 
Publishers 
126 Front Street, near Wall New York City 
Telephone—John 4-4857 




















————— os 
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N. Y. Central Ref. 414s, 2013 
Pennsylvania 414s, 1970 
Pennsylvania 414s, 1981 

Pitts. Cin. Chic. & St. L. 4148,’77 
So. Pacific Deb. 414s, 1981 

So. Pac. Oreg. Line 414s, 1977 





Alabama Power 414s, 1967 

Con. Gas Balto. 4s, 1981, W. I. 
Con. Gas of N. Y. 414s, 1951 
Penn. Power & Light 414s, 1981 
Metropolitan Edison 4s, 1971 
Narragansett Elec. Co. 5s, 1957 
Tennessee P. S. 5s, 1970 


NeEwsorG a Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
60 Broadway, New York 
Telephone Dighy 4-4378 
Private Wire to St. Louls 








St. Louis Securities 


571x_ & Co, 
SAINT LOWS 
809 OLIVE St 
Members St. Louts Stock Exchange 

















Financial 


ST. LouIS 


Smith, Moore & Co. 
Investment Securities 


Members St. Louts Stock Exchange 

















St. Louis 
LOUmsviLLe 

CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
431 W. Jefferson St. LOUISVILLE, KY. 








— —— 


MICHIGAN 


POPPA rma ee 








HARRIS, SMALL & Co. 


1400 PenosscorT BUILDING 
DETROIT 
Telephone Randolph 8850 


Member 
Detroit Stock Exchange 

















ALABAMA 
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MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
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Lake Co., Fla., So. Lake R.B. 6s 
Lake Co., Fla., E. Lake R.B. 6s 
Ft. Lauderdale Har., Fla., 6s 
Winterhaven, Fla., 6s, 1936 
Lake Wales, Fla., 6s 

St. Johns County, Fla., 5s & 6s 
Ft. Pierce, Fla., Issues 

Miami Beach, Fla., 5s & 6s 
Indian River, Fla., D. D. 6s 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 


Boston, Mass. 


79 Wall St. 
New York City 

















60 Broad St., New York 


Municipal Bonds 
We solicit offerings of 
ODD LOTS 
State — County — Town — City — District | 


STEELMAN & BIRKINS 


Tel. HAnover 2-7500-5973 





























Champion Fibre 
6s, 1941 


| Bull & Eldredge 


Members New York Stock Ezchange 
ii? Broad %., N.Y. Tel HAnover 2-4760 





: 




















Inquiries Invited 


on 
REAL 

ESTATE 

BONDS 


H.D. ANOX&CO. 


Members Unlisted Securities Dealers Assn. 
11 B’way, N. Y. 17 State St., Boston 
Private telephone between offices. 

















Specialists in 
The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St. 
CINCINNATI, O. 








Investment 
Securities 


INGALLS & SYNDER 
Members New York Stock Exchange 
100 Broadway New York 

Telephone REctor 2-8881 





BIOREN & CO. 
Bankers 


1608 Walnut Street 
Philadelphia, Pa. 
Established 1865 


Members New York and Philadelphia 
Stock Exchanges 











Lockport Lt., Ht. & Pr. 514s, 1954 


J enkins, Whedbee & Poe 


ember Baltimore Stock Ezchang 
MM ALTIMORE, MD. 
New York Telephone Digby 4- 1859 
Phila. Teleph. Rittenhouse 3940 




















Specialists in 
Mississippi Valley Public Service Co. 
Wisconsin Railway, Light & Power Co. 
Eastern Oregon Light & Power Ce. 


Bought—Sold—Quoted 


EDGAR, RICKER & CO. 


750 North Water Street, 
Milwaukee, Wis. 


J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 











DETROIT 
Real Estate Bonds 


GEORGE J. HUEBNER & Co. 


Penobscot Bidg. Tel. Cherry 6542 


DETROIT 
Distributors: Corporate Trust Shares 




















We Specialize in 


OHIO SECURITIES 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
818 VINE ST. CINCINNATI, OHIO 





Indiana Securities 


Fletcher American Company 


The Fletcher American National Bank 
Indianapolis 


Important News Developments on 


Allegheny & Western 


6% Guaranteed Stock 


Copy on request 


Adams & Peck 


63 Wall Street New Yerk 
Telephone BOwling Green 9-8122 











WANTED 


Missouri State Life Insurance 

ng Bell Lumber 6s, all issues 
Pickering Lumber ist Mtg. 6s, 1946 
Alton St. Louis Bridge ist 7s, 1947 


St. Louis Joint Stock Land Bank 
EDWARD D. . JONES & CO. 


oe. 
New York Curb E- 


Boatmen’s hee ae Mo. 











Baltimore Markets 
CALL RECTOR 32-6630 


STEIN BROS. & BOYCE 


Established 1853 
6 South Calvert St., Baltimore, Md. 
120 Broadway, New York 
Members New York, Baltimore and Loutsiolle 
Stock Exchange 








Chic.Loc.Transp.54s,Pfd.& Com. 
Joint Stock Land Banks 
North American Trust Shares 
Tubize Chatillon Com.& Pfd.A&B 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pi., N. ¥. Bowling Green 89-3538 

















Ky. & Ind. Term. Ist 414s, ’61 


Southern Ind. Ist 4s, 1951 

K. C. Mem. & Birm. 4s&5s, 734 
Texas City Term. Ist 6s, 1941 
Steph. N. & S. Tex. Ist 5s, 40 
Grd. Trk. West. Ist 4s, 1950 
Ga. So. & Fla. Deb. 5s, 1952 
Northwest. Term. Ist 5s, 1977 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone Digby 40088 
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Erie Railroad 


P. L. 4s, 1996 (Coup. & Reg.) 


“New Haven” 
All Issues (Coup. & Reg.) 


Chicago & No. West. 


3l4s,4s,424s8,5s, 1887 (Coup.&Reg.) 


Southern Railway 
5s, 1994 


1528 Walnut Street 


Philadelphia 
Kingaley 0600 








THEODORE PRINCE & Co. 


Members New Terk Stock Exchange 
Members New York Curb Exchange 
Members New Yerk Produce Exchanges 


120 Broadway 


New York 
REctor 2-9830 


Chic. Rock. I. & Pac. } 


Gen. 4s, 1988 


Mobile & Birm’ham 


4s, 1945 (Large & Small) 


Erie & Jersey 


6s, 1955 


Penn. Pow. & Lt. 


414s, 1981 


80 Federal Street 


Boston 
Hubbard 4170 





Public Service Corp. N. J. Issues 
E. G. Budd Mfg. 6s, 1938 

Phila. Rapid Transit issues 
American Railway 5s, 1931 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
New York Telephone HAnover 2-4772 





BORER & CO. 
INVESTMENT SECURITIES 


1416 Chestnut Street 
PHILADELPHIA 


Members Philadelphia Stock Exchange 
Telephone Spruce 4375 








Metropolitan Edison 6% pref. 
Penna. Power & Light 4s, 1981 
Pa. Pow. & Light 5s, 6s & 7% pfd. 
Phila. Electric 4s, 1971 

United Public Utility 544s, 1947 
Phila. Electric $5.00 Preferred 
Penn. Central Lt. & Pr. 444s, 1977 
Delaware Elec. Power 54s, 1959 




















Foreign 








The National City Bank of New York 


Head Office: 55 Wart St., New Yore, U.8.4 


49 Branches in 
Greater New York 


FOREIGN BRANCHES 


LONDON CUBA PORTO RICO 
ARGENTINA DOMINICAN BEPUBLIO OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN UBUGUAY 
COLOMBIA MANCHUBIA VENZUEZELA 
PERU MEXICO PHILIPPINE ISLANDS 
The Internatienal Banking 
Head Office—55 Wall St., New York, U. 8. A. 
BRANCHES 


LONDON MADBID 
SAN FRANCISCO BARCELONA 








And Representatives in Chinese Branches 








Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 





Capital (fully paid)_........___- $ 16,812,216 
OS” ae $ 17,904,63¢ 
BPNINNRS wide oo eb dus bot Gwbed cs $251,935,400 
($5 to £1) 
Over 








200 Years of Commercial Banking 





Terms for the opening of Accounts furnished on 
Application 


CHIEF FOREIGN DEPARTMENT 
8 Bishopsgate, London, England. 
HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K. Wright, K.B.D.D.L. 
Tetal number of offices, 243 





Foreign 








TITOMAN 


EAST: coconbel & (formerly Constantt- 

gop ie), jestine 

Syria, Ze Safonic ica, tzmir, Tunte Irak ror ait 
t et ranc 

LONDON: 3 Thro meerpon | Street, E. C. 2. 


MANCHESTER, Be.60 Cross Street. 
MARSEILLES; 88, Rue St. Ferreol. 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


$5—21 
Paid-up Capital___........_._... , 
“ O 3) eSnpo eee 30,750, 000 
Reserve Liability of Proprietors_. 37,500,006 000 
$105,750,000 
A ate Assets 30th Sept., 1930_ 
wee"C. DAVIDSON, General Mantes 





594 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
Mandated Territory of New Guinea, and London 
The Bank transacte every description of Aus- 
Banking Business. Wool and other 
Produce Credits arranged. 
London Office: 


Head Office: 
Goorge St = Strect. 29, Threadneedle 
Street, E.C. 2 


Agents: + ae EF Bank of South Africa, Ltd. 
New Yor! 





i 


SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Gerumsian Bank Nore Gompany: 






S2 WALL STREET 500 S&S. ASHLAND BLYD-: 
NEW YeRK CHICAGO 
BRANGHES tN PRINCIPAL CITIES 





Cer 


PARSLY Bros. & Co. 
Philadelphia 


Members Philadelphia Stock Exchange 
Telephone: New York, Andrews 3-3607 














J. B. Stetson Co. 


Common & Preferred 


Barnes & Lofland 


1528 Walnut St., Philadelphia, Pa. 
Telephone Kingsley 0730 








Foreign 





LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o. M., Germany 
Cable Address ‘Openhym” 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 

















“Security Dealers of North America” 


A directory of Stock 
and Bond Houses 


Strong—Rugged—Dependable 


HERBERT D. SEIBERT & CO. 
Publishers 
126 Front St., Near Wall, New York City 
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Dividends 





Continental Gas & 
Electric Corporation 


Bankers Building 
Chicago, Illinois 


The Board of Directors of Continental Gas 
& Electric C tion has declared the fol- 
lowing dividends on stocks of the Company: 


quarterly dividend of $1.75 a share on 
7% Prior Preference Stock, payable 


A 
the 
July 1, 1931, to stockholders of record at 
the close of business June 12, 1931. 


A quarterly dividend of $1.10 
ind a y end o a share on 


mmon Stock, payable July 1, 1931 
the close of 


to stockholders of record at 
business June 12, 1931. 


Stock transfer books will not be closed. 
L. H. HEINKE, Secretary. 
Chicago, May 25, 1931. 











WARD BAKING 
CORPORATION 


New York, May 28, 1931 


A quarterly dividend of one and three- 
quarters percent (134%) on the Pre- 
ferred Stock of this Corporation has 
been declared, payable on July 1, 
1931, to stockholders of record at the 
close of business June 17, 1931. 


JOHN M. BARBER, Treasurer 














Electric Power & Light Corporation 

PREFERRED STOCK DIVIDENDS 
The regular quarterly dividends of $1.75 per 
share on the $7 Preferred Stock and $1.50 per 
share on the $6 Preferred Stock of the Electric 
Power & Light Corporation have been declared 
for payment July 1, 1931, to stockholders of 

record at the close of business June 6, 1931. 
A. C. RAY, Treasurer. 





Memphis Power & Light Company 
PREFERRED STOCK DIVIDENDS 

The regular quarterly dividends of $1.75 
per share on the $7 Preferred Stock and $1.50 
per share on the $6 Preferred Stock of the Mem- 
Phis Power & Light Company have been de- 
clared for payment July 1, 1931, to stockholders 
of record at the close of business June 13, 1931. 
A. C. RAY, Asst. Treasurer. 





AMERICAN CAN COMPANY. 
Preferred Stock 


A quarterly dividend of one and three-quarters 
per cent has been declared on the Preferred Stock 
of this Company, payable July Ist, 1931, to 
Stockholders of record at the close of business 
June 16th, 1931. Transfer Books will remain 
open. Checks mailed. 

R. A. BURGER, Secretary. 





Rrotice 














To Holders of Bonds of 


City of St. Petersburg, Florida 


The City of St. Petersburg, Florida, is in default in the payment of 
interest due on and since August 1, 1930 on all of its outstandin 
bonds and also in default on such principal as has matured on an 
since June 1, 1930. The undersigned consented to serve as a Com- 
mittee to a ath 0 the interests of holders of all St. Petersburg bonds 
which are deposited under and pursuant to the terms of a Deposit 
Agreement dated March 25, 1931. 

More than $6,200,000 par amount of St. Petersburg bonds are now 
os by this Committee. This constitutes in excess of 25% of 
all outstanding bonds of the City and includes the bonds of a number 
of the largest institutional and individual holders. 

During the past year, we have been constantly in touch with the 
financial affairs of the City and have made a series of investigations 
and studies of the i am involved. As a result of our investiga- 
tions, we have concluded— 


1. that the City’s financial difficulties present a very 
complicated | aera involving far more than an or- 
dinary refunding operation, and any effort toward a 
satisfactory solution will necessarily require consid- 
erable analysis and extended negotiations. 


2. that unified and concerted action of all bondhold- 
ers is absolutely essential to the accomplishment of 
practical results and an orderly working out of the 
problem, and also to prevent possible unfavorable 
developments in the future. 


In accordance with these conclusions, we again urge all holders to 
forward their bonds with August 1, 1930 and all subsequent coupons 
attached to the Depositary designated below for deposit under the 
Deposit Agreement dated March 25, 1931. The Committee will not 
receive bonds for deposit after June 15, 1931, unless, at that time, it 
shall seem advisable to extend the period for deposit. To secure copies 
of the Deposit Agreement or of the Committee's report to Depositors 
dated May 27, 1931, which contains additional information concern- 
ing the City’s financial position, please address the Secretary of the 
Committee. 

New York, May 28, 1931. R. Gordon Campbell 
Seneca D. Eldredge 
ne S. Harris 


W. D. Bradford, Secretary enry Hart 
Room 904, Kenneth M. Keefe 
115 Broadway, New York, N. Y. Committee 


Depositary 
Central Hanover Bank and Trust Company 
70 Broadway, New York, N. Y. 


Counsel 
Thomson, Wood & Hoffman L’Engle and Shands 
New York, N. Y. Jacksonville, Fla. 


Fleming, Hamilton, Diver & Lichliter 
Jacksonville, Fla. 

















Statement 











THE UNITED STATES LEATHER CO. 
A quarterly dividend of $1.75 per share will 
be _ July ist, 1931, to all holders of record 
at the close of business June 10th, 1931, of Voting 


Trust Certificates for Prior Preference stock of 


this Company. 
C. CAMERON, Treasurer. 
New York, May 26th, 1931. 











USE and CONSULT 


the Classified Department of 
the Financial Chronicle. 

















SUPERIOR OIL CORPORATION 


Consolidated Profit and Loss Account for the Quarter 
Ended March 31, 1931 


COGN TNE oi kik ind cbiccadcccdeccegecnncnsdbatbecundebweds $382,675.48 
Expenses: 

Operations, maintenance, etc_.-.------------- $125,107.97 

General and administrative expense. ----..---- 42,769.57 

. | ° Sea i iia ne Se <a 20,647.51 

Interest on notes and accounts (net) ---------- 33,566.58 


Net profit before providing for depreciation, depletion 


and other capital retirements---...-------.------- $160,583.85 
Deduct: 
Provision for depreciation and depletion- ------ $433,981.11 
Undeveloped leases expired and surrendered... 208,186.51 
Loss on sale of capital assets and other adjust- 
Ree ei dha wwdcocdawstecnsescun 96,039.03 




















222,091.63 


738,206.65 
snvebaesacnhum $577,622.80 
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Dibidends 


Sinanctal 





Public Service Corporation 
of New Jersey 
Dividend No. 96 on Com- 


mon Stock 
Dividend No. 50 on 8% 
Cumulative Preferred Stock 
Dividend No. 34 on 7% 
Cumulative Preferred Stock 
Dividend No. 12 on $5.00 
Cumulative Preferred Stock 

The Board of Directors of Public 
Service Corporation of New Jersey has 
declared dividends at the rate of 8% 
per annum on the 8% Cumulative Pre- 
ferred Stock, being $2.60 per share; at 
the rate of 7% per annum on the 7% 
Cumulative Preferred Stock, being $1.75 
per share; at the rate of $5.00 per an- 
num on the non par value Cumulative 
Preferred Stock, being $1.25 per share, 
and 85 cents per share on the non par 
value Common Stock for the quarter 
ending June 30, 1931. All dividends 
are payable June 30, 1931, to stockhold- 
ers of record at the close of business, 
June 1, 1931. 

Dividends on 6% Cumulative Pre- 
ferred Stock are payable on the last 
day of each month. 

T. W. Van Middlesworth, Treasurer. 





Public Service Electric and 
Gas Company 


Dividend No. 28 on 7% 
Cumul n ative Preferred Stock 
Dividend No. 26 on 6% 
Cumulative Preferred Stock 
The Board of Directors of Public 
Service Electric and Gas Company has 
declared the regular quarterly dividend 
on the 7% and 6% Preferred Stock of 
that Company. Dividends are payable 
June 30, 1931, to stockholders of record 
at the close of business, June 1, 1931. 
T. W. Van Middlesworth, Treasurer. 












AMERICAN 
FURNITURE MART 
BLDG. CORP. 


Dividend No. 33 


The regular quarterly dividend of 
one and three-quarters per cent 
(1%%) on the preferred stock of 
this company has been declared, 
payable Wednesday, July 1, 1931, 
to stockholders of record at the 
close of business Saturday, June 
20, 1931. Checks will be mailed 
by Whiting & Co., Chicago, Fiscal 

Agents. 
HARRY M. BICKNELL 
Secretary 




















































Duquesne Light 


Company 
Dividend No. 14 


Pittsburgh, Pa., May 20, 1931 

A quarterly dividend amounting te 
One liar and Twenty-five Cents 
per share (being one and one-quarter 
per cent (144%) on the par value 
of $100 a share) on the 5% Cumu- 
lative First Preferred Stock of this 
Company has this day been declared 
payable July 15, 1931, to all holders 
of said 5% Cumulative First Pre- 
ferred Stock at the close of business, 
June 15, 1931. 
Checks will be mailed. 
C. J. BRAUN, Jr. 


Lreasurer. 








LPL LLL LIA 





on ns 




















Hungarian Consolidated Municipal Loan 


Twenty-Year 712% Secured Sinking Fund Gold Bends 
External Loan of 1925. 


NOTICE IS HEREBY GIVEN that there have been drawn 
for redemption on July 1, 1931, for the sinking fund, $167,000 
principal amount of Bonds of the above issue, as follows: 

“D” OF $500 EACH: 
0274 0376 0523 0641 
0286 0388 0593 068s 
0320 0399 0609 0720 
0352 0401 0612 0731 

“M” OF $1,000 EACH: 
4777 
4806 
4820 


4972 
5023 


5063 
5108 
5273 


0187 
0211 


0771 
0816 


EER 


0057 


9014 


83 


5546 
5597 
5892 
6103 
6220 
6234 
6300 
6327 
6463 
6532 
6634 
6677 8917 
1316 4771 6808 8984 


The Bonds so drawn for redemption will cease to bear interest 
from July 1, 1931, and will be paid at par on and after that date, 
upon presentation and surrender thereof with all unmatured 
coupons attached at the office of 


SPEYER & CO. 
24 & 26 Pine STREET 


in the Borough of Manhattan, City of New York. 


The coupon due July 1, 1931, should be detached and presented 
for payment in the usual manner. 


May 29, 1931. 
The Government of the Kingdom of Hungary 
on behalf of the Municipalities 


By ALEXANDER WEKERLE, 
Minister of Finance. 


0103 
0122 
0196 


0251 


9470 


grasgg SEE 


: 


8576 
8696 
8746 
8804 
8861 


ga2eee 





NOTICE. 
On May 26, 1931, Bonds previously drawn for redemption, 
bearing the following numbers, had not been presented for 


a ent: 
— “D” OF $500: 
0622 


Interest on this Bond ceased January 1, 1929. 
“D” OF $500 EACH: 


0121 0471 0529 0747 0834 
“M” OF $1,000 EACH: 
1586 2042 3069 3458 3650 3792 5956 6662 6792 8024 


Interest on these Bonds ceased January 1, 1931. 


The Government of the Kingdom of Hungary 
on behalf of the Municipalities 
By ALEXANDER WEKERLE, 
Minister of Finance. 


























Dividends Dividends 





| PHILADELPHIA COMPANY 








Peres 

















Refining Company 


Dividend No. 4 


Pittsburgh, Pa., May 20, 1931 
A quarterly dividend amounting to 
One Dollar and tg | Cents per share on 
the $6 Cumulative Preference Stock of 
this pany has this day been de- 
clared, on pow July 1, 1931, to all 
holders said $6 ulative Pref- 
erence Stock at the close of business, 
June 1, 1931. 


Checks will be mailed. 


business on June 5, 1931. 


The American Sugar 


158th Preferred Dividend — 1% per cent 
137th Common Dividend — 1% per cent 


will be paid on July 2, 1931, to 
stockholders of record at the close of 


The Transfer Books will not close. 
HENRY EDGCUMBE, Secretary 





C. J. BRAUN, Jr. 


Treasurer. 











Chrysler Corporation 








Swift & Company 
Dividend No. 182 


A quarterly dividend of Fifty Cents a share 
on the capital stock of Swift & Company, will 
be paid on July 1, 1981, to stockholders of 
record, June 10, 1931, as shown on the books of 
the company. 


U.S. Yards, Chicago. J. E. CORBY, Sec’y 




















Dividend No. 2 


PHILADELPHIA COMPANY 


Pittsburgh, Pa., May 20, 1931 
A quarterly dividend amounting to 


One Dollar and Twenty-five 


Cents per 


=~ on the $5 Cumulative Preference 
ock of this Comey has this day 
yable Jul 


been declared, 
all holders o 


> y 1, 1931, to 
said $5 Cumulative 


Preference Stock at the close of busi- 


ness, June 1, 1931. 


Checks will be mailed. 


C. J. BRAUN, Jr. 





Treasurer. 

















* DIVIDEND ON COMMON STOCK * 


The regular quarterly dividend, for the second 
quarter of 1931, of twenty-five cents ($.25) per 
share,on the Common Stock, has been declared, 
payable June 30,1931, to stockholders of record 
at the close of business June 1, 1931. 


B. E. Hutchinson, Vice President and Treasurer 











quarterly dividend of “y By. 

on the capital stock of this Company, par $10., 
payable July ist, 1931, to stockholders of record at 
the close of business June 2nd, 1931. 





IRVING TRUST COMPANY 


May 19th, 1931. 
The Board of Directors has this day declared a 
ts (40¢) per share 


H. S. Kirsy, Secretary. 





— 
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Hungarian Consolidated Municipal Loan 


Twenty-Year 7% Secured Sinking Fund Gold Bonds 
External Loan of 1926. 
NOTICE IS HEREBY GIVEN that there have been drawn 


for redemption on July 1, 1931, for the sinking fund, $93,500 
principal amount of Bonds of the above issue, as follows: 


“D” OF $500 EACH: 


0022 0079 0185 0231 0388 0569 0682 0785 0963 
0036 0082 0196 0252 0434 0580 0729 0815 0969 
0047 0183 0201 0265 0465 0641 0758 0948 1125 
“M” OF $1,000 EACH: 
0024 0607 1223 1678 2236 2760 3301 3908 4697 5149 
0040 0621 1233 1751 2356 2789 3330 4077 4701 5231 
0066 0763 1310 1753 2478 2906 3415 4109 4794 5258 
0126 0887 1372 1795 2485 2917 3461 4185 4850 5272 
0188 0941 1414 1972 2557 2926 3717 4240 4946 5286 
0254 0296 1509 2028 2570 2950 3732 4414 4954 5301 
0271 1042 1565 2030 2606 2985 3828 4525 5022 5367 
0456 10€7 1657 2133 2655 3277 3896 4687 5073 5395 


The Bonds so drawn for redemption will cease to bear interest 
from July 1, 1931, and will be paid at par on and after that date, 
upon presentation and surrender thereof with all unmatured 
coupons attached at the office of 


SPEYER & Co. 
24 & 26 Pine Srreet 
in the Borough of Manhattan, City of New York. 
The coupon due July 1, 1931, should be detached and presented 
for payment in the usual manner. 
May 29, 1931. 


The Government of the Kingdom of Hungary 


on behalf of the Municipalities 
By ALEXANDER WEKERLE, 
Minister of Finance. 





NOTICE. 


On May 26, 1931, Bonds previously drawn for redemption, 
bearing the following numbers, had not been presented for 
payment: 

“D” OF $500: 


0028 
“M” OF $1,000 EACH: 
0034 0146 0710 2367 2902 2941 3842 


Interest on these Bonds ceased January 1, 1931. 


The Government of the Kingdom of Hungary 
on behalf of the Municipalities 
By ALEXANDER WEKERLE, 
Minister of Finance. 



































Frotiecs 





To the Holders o/ 


GEORGE BLISS, Secretary, 
44 Wall Street, New York, N. Y. 


CHADBOURNE, HUNT, JAECKEL & BROWN, 
165 Broadway, New York, N. Y. 


Warner Sugar Corporation 


First and Refunding Mortgage Fifteen-Year 7% Sinking Fund 
Gold Bonds, Series A, Due January 1, 1939 


The undersigned have consented to act as a Committee for the protec- 
tion of the holders of the First and Refunding Mortgage Fifteen-Year 7% 
Sinking Fund Gold Bonds, Series A, due January 1, 1939, of Warner 
Sugar Corporation. This Committee has been organized in view of the ap- 
proaching semi-annual interest payment date on the Bonds, and the 
various uncertainties arising from the depressed condition of the raw sugar 


producing industry in Cuba. 


Holders of said Bonds may become parties to a Deposit Agreement, dated 
as of May 25, 1931, by depositing their Bonds with The Bank of America 
National Association, as Depositary, 44 Wall Street, New York, N. Y. 
All Bonds should be deposited in negotiable form, bearing July 1, 1931, 
and all subsequent coupons, accompanied by a signed letter of transmittal, 
against which a transferable Certificate of Deposit will be issued by the 


Depositary. 


As prompt action may, from time to time, be required in the interests of 
the holders of the Bonds, and as deposit of the Bonds with the Committee 
will greatly contribute to the effectiveness of the Committee’s action, bond- 


holders are urged to make immediate deposit of their Bonds. 


Copies of the Deposit Agreement can be obtained from the Depositary. 


ROBERT C. ADAMS, Chairman 
CHARLES F. BATCHELDER, 
V. A. JOHNSTON, 


MAURICE NEWTON, 
Counsel 


May 27, 1931 


Committee 


THE CHESAPEAKE AND OHIO RY. CO. 

. Cleveland, Ohio, May 26, 1931. 
The Board of Directors has declared the regular 

semi-annualgdividendjof $3.25 per share on the 

6% % Pref tock, Series‘A, of the Company, 

and a dividend of 2% % of par*onzthe Common 

Stock of the Someny for the second 

of 1931, both payable July 1, 1931, to 

of record at the close of business oniJune 8, 1931. 

nsfer books will not close. 

A. TREVVETT, Secretary. 





NORTHERN PIPE LINE COMPANY 
26 Broadway, New York 
May 13, 1931. 

A dividend of One Dollar and Cents 
($1.50) per share and an extra dividend, out of 
non-r ng income, of Fifty Cents (Sbe.) per 
share, have been declared on the $50.00 par 
~_. Stock of this Company, both ble 
July 1, 1931, to stockholders of record at the 
close of business June 12, 1931. 


J. R. FAST, Secretary. 





E. I. DU PONT DE NEMOURS & CO. 
Wilmington, Delaware, May 18, 1931. 
The Board of Directors has this day declared a 
dividend of $1.00 pv share on the outstanding 
$20.00 par value mmon Stock of this Com- 
pany, payable on June 15, 1931, to stockholders 
of record at the close of business on May 28, 1931; 
also dividend of $1.50 a share on the outstanding 
debenture stock of this Company, payable on 
July 25, 1931, to stockholders of record at the 
close of business on July 10, 1931. 
CHARLES COPELAND, Secretary. 





J. I. Case Company 
Incorporated 


err: 
pany - Racine, haiyet May 7, i. 
e regular quarterly-yearly dend 
1.75 per share upon the outstanding Pre- 
erred Stock, and a dividend of $1.50 per share 
upon the outstanding Common Stock of this 
ompany have been declared —— July ist, 
1931, to holders of record at the close of business 
June 12th, 1931.3 q Weert 
THEO. JOHNSON, Secretary. 





Arkansas Power & Light Company 
Preferred Stock Dividends 


The regular quarterly dividends of $1.75 per 
share on the $7 Preferred Stock and $1.50 per 
share on the $6 Preferred Stock of Arkansas 


Power & Light Compan declared 
for payment on July 1, 1931, to preferred stock- 
hol ~ oa record at the close of business June 
- : W. E. BAKER, Treasurer. 


TEXAS GULF SULPHUR COMPANY 


, The Poe of one has dociaged a —— 
tion of 75 cen r share on e pany 
2,540,000 shares of capital stock without nominal 





or par value, payable on June 15, 1931, to stock- 
holders of record at the close of business on Junel, 
1 : 

Stockholders will be advised later as to what 
portion of said distribution is from Free Surplus 
and what from Reserve for Depletion. 


H. F. J. KNOBLOCH, Treasurer. 





OFFICE OF 
LOUISVILLE GAS AND ELECTRIC 
COMPANY 
CHICAGO, ILLINOIS 

The Board of Directors of the Louisville Gas 
and Electric Company of Delaware has declared 
a auesterty dividend of Forty-three and Seventy- 
five One Hundredths Cents ($0.4375) share 
on the Class ‘‘A’’ Common Stock of the Company, 
payable by check June 25, 1931, to stockholders 
of record as of the close of business May 29, 


— J. J. McKENNA, Treasurer. 





ILLINOIS}POWER AND LIGHT 
CORPORATION 

6% Cumulative Preferred Stock Dividend 

The Board of Directors of Illinois Power and 
Light Corporation have declared the regular 
quarterly dividend on the 6% Cumulative Pre- 
erred Stock of the Company, for the bo phon 
ending June 30, 1931, amounting to $1.50 per 
share, payable July 1, 1931, to stockholders of 
record as of the close of business June 10, 1931. 

CLEMENT STUDEBAKER, Jr., President. 

D. H. HOLMES, Secretary. 





KANSAS GAS AND ELECTRIC Co. 
Wichita, Kansas 
PREFERRED STOCK DIVIDEND 


“The regular quarterly dividends of 134% on 
the 7% Preferred Stock and $1.50 a share on 
the $6 Preferred Stock of this Company have 
been declared for payment July 1, 1931, to stock- 
holders of record at the close of business June 22, 


1931 
P, F. GOW, Treasurer. 


Utah Power & Light Company 
Preferred Stock Dividends 


The regular quarterly dividends of $1.75 a 
share on the $7 erred Stock and $1.50 a share 
on the $6 Preferred Stock of Utah Power &*Light 














Company have been declared for payment July 
1931, to stockholders of record at the close <t 


| business June 5, 1931. 
R._ H JONES, Treasurer 


























we have this day Sovwiell a department 


to conduct a brvhetings service 


] ‘ 
his dealers in 


STATE AND MUNICIPAL BONDS 





We are pleased to announce that 


MR. GEORGE L. CROSS 
formerly manager of the (Munieipal Bond Department 


of THE NATIONAL CITY COMPANY 
and more recently President of 


C. F. CHILDS AND COMPANY 


INCORPORATED 


has this day become associated with us. 


THEODORE PRINCE & Co. 



































< Members New York Stock Exchange 
pe Members New York Curb Exchange 
tt: Members New York Produce Exchange 
120 Broadway New York 
Boston Philadelphia 
Financial 





























ATLANTIC Pusiic Utiitigs, INc. 
(and Subsidiary Companies) 


PLAN OF REORGANIZATION DECLARED 
OPERATIVE 


NOTICE IS HEREBY GIVEN that the Plan and Agreement dated 
March 20, 1931, for reorganization of Atlantic Public Utilities, Inc., 
and Subsidiary Companies (including, among others, Keystone Water 
Works and Electric Corporation, North American Water Works and 
Electric Corporation and Atlantic Public Service Associates, Inc.) 
has by the Reorganization Committee been declared operative as to 
all classes of securities, obligations and claims for which provision is 
made in said Plan, and that pursuant to the authority vested in said 
Reorganization Committee under said Plan and Agreement said Re- 
organization Committee is proceeding forthwith to consummate said 
Plan and Agreement of Reorganization. The Depositaries under said 
Plan and Agreement are The Chase National Bank of the City of New 
York and Continental Illinois Bank and Trust Company, Chicago. 


Dated: May 23, 1931 


yee aes GERALD W. PECK 
ad 9 
208 South La Salle Street, JAMES T. WOODWARD 
Chicago, Ill. A. S. CUMMINS 
: PRE A. E. FITKIN 
CHAPMAN AND CUTLER, E. L. McBRIDE 
ie ae. Street, Reorganization Committee under 





said Plan and Agreement. 
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a Announcements g Dividends 
ao Associated Gas & Electric System 
sees Associated Gas and Electric 
~ Company 6% Debentures, 
“: OW. beg fo announce that Series A and B of 1929; 


New England Gas and Elec- 
ms tric Association 5% Con- 
vertible Gold Debenture Bonds, due 1948; 


Penn Public Servi Co ti 5 First 
and Refunding “Gold “Bonds, Secies D. 


Coupons of the above bonds maturing June 1, 
1931, will be paid at Room 2016, No. 61 Broad- 
way, New York City. 














$3,500,000 
City of Porto Alegre 


(United States of Brazil) 
Forty-Year 8% Sinking Fund Gold 
Bonds 
External Loan of 1921 


Coupons due June 1, 1931, of the above 
Bonds will be oy on presentation on and 
that date, at the office of the undersigned Fiscal 
Agents of the Loan, and at the offices of Lee, 
Higginson & Co., New York, Boston and Chicago. 
LADENBURG, THALMANN & CO. 


Fiscal Agents for the 
Municipality of Porto Alegre 


25 Broad Street, New York 


KANSAS CITY POWER & LIGHT COMPANY 
Kansas City, Missouri 


First Preferred, Series ‘‘B’”—Dividend No. 18 
The resten quaenty dividend of $1.50, ber 
e regular quarter vidend 0: 4 
share on the First Preferred, Series ‘‘B,’’ Stock 
of the Kansas City Power & Light Company 
been declared payable July 1, 1931, to stock- 
bolder ol record at the close of business June 
All perso ms holding stock of the company are 
requested to cramaier on or before June Ts 1931. 
such —— So ee ms who are entitled to 
receive the di nds. 
CHESTER C. SMITH, Secretary. 


INTERNATIONAL HARVESTER COMPANY. 


The Directors of the International Harvester 
Ccm y declared a cash dividend at the rate 
of 62\%c. per share on the common stock of the 
Company payable on July 15, 1931, to all holders 
of record of common stock of the Company at 
the close of business on June 20, 1931. 

WILLIAM M, GALE, 


JOHNS-MANVILLE CORPORATION, 


The Board of Directors has this day declared: 
(1) a quarterly dividend of $1.75 per share upon 
the Preferred Stock of this Company, payable 
July 1, 1931, to holders of record of said stock 
at the close of business on June 10, 1931; and 
(2) a quarterly dividend of 75c. per share upon 
the Common Stock of this Company payable 
July 15, 1931, to holders of record of said stock 
at_the close of business on June 24. 1931. 

Dividend checks will be mailed by Messrs. 
J. P. Morgan & Company, the Transfer Agents 


of th k. 
i ges E. M. VOORHEES, 
Secretary & Treasurer. 
May 25, 1931. 


ASSOCIATED TELEPHONE & TELEGRAPH 
COMPANY 
100 West Monroe Street, Chicago, Illinois. 
DIVIDEND NOTICE 


The Board of Directors of Associated Telephone 
and bey em Company has declared the yeqees 
dividend of $1.75 per share on the 7% First 
Preferred stock; $1.50 per share on the Six 
Dollar First Preferred Stock; $1.00 per share on 
the $4.00 Preference stock; and $1.00 per share 
and an additional and participating dividend of 
$0.50 per share on the Class A stock for the quar- 
ter ending June 30th, 1931, payable July Ist, 
1931, to stockholders of record at the close of 
business June 16th, 1931. 

R. J. MUNRO, Secretary. 


ALLIED CHEMICAL & DYE CORPORATION 
61 Broadwzey, New York. 

May 26, 1931. 
Allied Chemical & Dye.Corporation has de- 
clared quarterly dividend No. 42, of one and 
three-quarters ae cent. (134 %) on the Preferred 
Stock of the Company, payable July 1, 1931, 
pe ne mov 6G mS of record at the close 

un : 3 
me voyage i. F. ATHERTON, Secretary. 


THE UNITED GAS AND 
ELECTRIC CORPORATION 


50 Church Street, New York City. 


May 15, 1931. 
The Board of Directors this day declared a 
quarterly dividend of one and three-quarters 
per cent (134%) on the Preferred Stock of the 
Yorporation, payable July 1, 1931, to stock- 
holders of record June 16, 1931. 
J. A. McKENNA, Treasurer. 


NEW YORK TRANSIT COMPANY 
26 Broadway, New York 


May 23, 1931. 
A dividend of Fifteen (15) Cents per share and 
an extra dividend of Ten (10) Cents per share 
have been declared on the Capital Stock ($10.00 
par value) of this Company, both payable July 
15, 1931, to stockholders of record at the close 
of business June 26, 1931. 
lite J. R. FAST, Secretary. 
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New Issue 
$16,500,000 
Nebraska Power Company 
First Mortgage Gold Bonds 
416% Series due 1981 
Dated June 1, 1931 Due June 1, 1981 


Interest payable December 1 and June 1, im New York City. Redeemable at the following prices and accrued interest: 
to and including June 1, 1936, at 10714; thereafter to and including June 1, 1941, at 10634; thereafter to and 
including June 1, 1946, at 105; thereafter (beginning on June 2, 1946) decreasing 4% during each four 
year period to 101 for the period ending June 1, 1978, and thereafter to maturity at the 
principal amount. Coupon and Registered Bonds. 


These Bonds, In the opinion of counsel, will be a legal Investment for Savings Banks in New York State 
upon completion of proceedings for the redemption of the First Mortgage Bonds now outstanding. 


Issuance Subject to Authorization by Nebraska State Railway Commission 


Further information regarding the Company and these Bonds is 
contained in a circular, copies of which will be furnished on request. 


We recommend these Bonds for Investment 


Price 10214 and Interest, Yielding 4.37% 


These Bonds are offered for delivery when, as and if issued and received by us, and subject to approval of 
fi counsel. It is anticipated that Temporary Bonds will be available for delivery on or about June 16, 1931. 


Harris, Forbes & Company 
Coffin & Burr Bonbright & Company 


Incorporated Incorporated 


May 28, 1931 




















Chartered 1836 Rrotices 














UNIFICATION OF 
NORTHERN PACIFIC RAILWAY COMPANY 


AND 


GREAT NORTHERN RAILWAY COMPANY 


To Houtpers or CERTIFICATES OF DEPOSIT FOR SHARES OF CAPITAL 
Stock or NorRTHERN Paciric RAILWAY COMPANY AND SHARES 
OF PREFERRED STOCK OF GREAT NORTHERN RAILWAY COMPANY: 


Pursuant to Section 14 of the Deposit Agreement dated Febru- 
ary 7, 1927, the Committee for Unification of Northern Pacific 





Institutions Desiring Railway Company and Great Northern Railway Company hereby 
° ° ° calls for the surrender of all outstanding certificates of deposit 
Philadelphia Connections issued under gaid Deposit Agreement. Depositors should promptly 
alae } 1 | surrender their certificates of deposit to the Depositary which 
are invited to avail themselves issued the same. Thereupon the Committee will deliver or cause 
° Rea to be delivered to each such depositor a certificate or certificates 
of the Banking, Trust, for the number of shares of Northern Pacific Capital Stock or 
Estate and other facilities of Great Northern Preferred Stock, as the case may be, represented 
° : : by the surrendered certificates of deposit. 
this Company, which is now On and after December 2, 1931, certificates of deposit issued 
serving many clients in other under said Deposit Agreement shail cease’to be transferable and 
cities. the books kept by the Depositaries for the transfer thereof shall 
The continued steady growth oa For the Committee, 
of this Company, without. con-. aes Francis T. Ward, Secretary 
. . ‘ ° ° 23 Wall Street, New York 
solidation, since its establish- Walker D. Hines. 4 + 
ment under perpetual charter Davis Polk Werdwol Gardiner § Beed, 
ounse 


in 1836, is evidence of the 


. . Depositary for Stock of Depositary for Stock of 
satisfactory service rendered. Northern Pacific Ry. Co. Great Northern Ry. Co. 
GIRARD J. P. MORGAN & CO. FIRST NATIONAL BANK 

23 Wall Street, N. Y. 2 Wall Street, N. Y. 
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A Story of Progress 


HE following tabulation shows the earnings history 
over the past 18 years of The United Light and 


Power Company and subsidiary and controlled companies: 























Year 
s 0 Net Earnings before Gas Sales Electric Sales 
as oe ae Ceeiebeies in Cu. Ft. in K. W. H. 
ec. 31 
1913 | $ 5,409,874.90 | $ 2,378,885.25 1,201,327,200 ~ 86,373,959 
1914 5,466,655.86 2,382,706.76 1 ,290,701,400 90,116,518" 
1915 5,501,836.98 2,489,041.03 1,369,004,700 93,276,013 | 
1916 6,007,914.99 2,703,173.48 1,439,979,800 110,501,901 
1917 6,928,798.73 2,807,001.73 1,670,310,600 132,204,323 
1918 7,451,734.87 2,761,336.51 1,875,434,300 160,617,416 
1919 - 8,820,455.09 2,885,192.75 2,008,539,800 154,561,096 
1920 10,451,435.03 3,275,251.51 2,530,390,100 174,305,805 
1921 9,997,821.04 3,372,078.70 2,162,490,900 142,849,213 
1922 10,257,567.66 3,835,138.35 2,049,487,500 181,457,340 
1923 11,003,174.17 4,313,996.89 2,255,529,800 213,219,912 
1924 11,220,971.27 4,808,702.17 2,320,884,800 197,535,087 
1925 37,314,902.17 17,275,735.26 3,609,672,600 719,911,122 
1926 41,565,506.71 17,932,537.87 4,632,267,700 799,857,084 
} 1927 46,041,974.31 20,706,133.15 4,850,603,700 973,641,057 
1928 88,537,345.25 37,309,250.31 | 43,627,389,600 1,144,173,039 
1929 96,200,648.33 41,349,643.64 | 46,533,778,200 1,414,793,426 
1930 94,489,476.15 42,110,920.05 | 43,702,080,900 1,445,485,859 








Subsidiary and controlled companies of The 
United Light and Power Company system include: 


The United Light and Railways Company 


American Light & Traction Company 
The Columbus Railway, Power and Light Company 
Milwaukee Gas Light Company 

San Antonio Public Service Company 


Peoples Power Company 
Peoples Gas & Electric Company 


Continental Gas & Electric Corporation 
Kansas City Power & Light Company 
Detroit City Gas Company 

Grand Rapids Gas Light Company 
lowa-Nebraska Light and Power Company 
Peoples Light Company 

Cedar Rapids Gas Company 


The United Light and Power Company 


2200 Bankers Building, 105 West Adams Street, Chicago 
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$7,500,000 
Staten Island Edison Corporation 


(NEW YORK CITY) 


3% One-Year Gold Notes 


To be dated as of June 16, 1931 To mature June 15, 1932 


Interest (December 15 and June 15) and principal payable at the office or agency of the Corporation 
in the Borough of Manhattan, City of New York. Callable, in whole or in part, at any time 
at 100 and accrued interest on 30 days’ prior published notice. Coupon Notes in denomi- 
nations of $1,000 and authorized multiples thereof, registerable as to principal, and 
fully registered Notes in denominations of $1,000 and authorized multiples. 





The Staten Island Edison Corporation, an operating property of the 
Associated Gas & Electric System, does the entire electric light and power 
business in the Borough of Richmond (Staten Island), New York City. 
Electricity is furnished to over 41,000 consumers in all parts of Staten 
Island. The total population served is estimated at 158,000. Gross earn- 
ings, including other income, for the twelve months ended April 30th, 
1931, were $4,000,332 and net earnings before interest, depreciation, divi- 
dends, etc. were $2,208,448, as compared with annual interest requirements 
of $266,120 on the Corporation’s total funded debt, including this Issue. 
Such net earnings were before and after depreciation, respectively, 8.29 
times and 7.15 times the above annual interest charges. 96.5% of the gross 


earnings for the period were derived from sales of electricity. 


The above information is summarized from a circular descriptive of this Issue, which may be 
had upon request. 


Notes are offered when, as and if issued and received by us, subject to the approval of Messrs. Travis, Paxson, Wallace 
& Philbin of New York, who will pass upon all legalities in connection with this Issue. Delivery will be made in the form 
of definitive Notes on or about June 16th, 1931. 


Price 100 and Accrued Interest 





Incorporated 


Field, Glore & Co. Harris, Forbes& Company Halsey, Stuart & Co. 


Spencer Trask & Co. General Utility Securities 


Incorporated 


The statements contained herewith while not guaranteed are based 
upon information and advice we believe to be accurate and reliable. 
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150,000 Shares 
Public Service Corporation of New Jersey 


$5 Cumulative Preferred Stock 


No Par Value 


Dividends payable quarterly March 31, June 30, September 30 and December 31. Preferred over the Common Stock as to, and limited to, $5 per 
share in cumulative dividends per annum and $100 per share and accrued dividends in distribution upon liquidation or dissolution. Ranks 
equally as to the $100 asset preference and ratably as to current and accrued dividend preference with other series of Preferred 
Stock outstanding. Preferred Stock entitled to one vote for each share. 

Registrars: 

BANKERS Trust Company, New Yorke 
FIpELITY-U NION TRUST COMPANY, NEWARK, N. J. 


Transfer Agents: 
GUARANTY Trust COMPANY OF New YORE 
OFFICE OF THE CORPORATION, NEWARK, N. J. 





Non-CALLaBLE 





DIVIDENDS EXEMPT FROM THE PRESENT NORMAL FEDERAL INCOME Tax 





CAPITALIZATION 
(Consolidated Statement as of April 30, 1931 of Corporation and its subsidiaries after giving effect to this and other recent financing, inter-company 
items eliminated, in accordance with statement furnished by the Corporation) 
OUTSTANDING WITH PUBLIC 


Bonds, Stocks and other Funded Obligations of Operating Subsidiaries.............-..-------- $175,905,921 
Bonds and Stocks of Lessor Companies on which Rentals are paid_____._._------------------- 102,891,137 
Funded Debt of Corporation (Perpetual Interest Bearing Certificates)_........----.-.-------- 18,585,008 
Capital Stock of Corporation: 
Ce ne ene nee wren bd as bebe Chenwbadanawessuae 21,531,200 
ee ee ee ee ed ean eebcnwecncetwoscnbtbduwbbaetbasvsveke 28,908,000 
eee ee ee ee bine one noveddwnatantetbbuawnansbinee 58,731,200 
$5 Cumulative Preferred (505,066 shares without par value, including this issue, at liquidating 
See Oe ss bce chugs occltbadbomanweaweccoshis ees eA pa Te a CP 50,506,600 
Ce Gee en el. Cora... gubeueedadneocedccawocwwdnundcctoliuciecubsutiin 5,503,128 shares 





Mr. Thomas N. McCarter, President of the Corporation, has furnished us the following statement: 


BusINESS AND TERRITORY portation properties include approximately 810 miles of 


Public Service Corporation of New Jersey controls, through 
stock ownership, subsidiary companies which provide the 
electric power and light, gas, street railway and motor bus 


street railway track, 1,590 street railway cars and 2,420 buses. 
The electric properties are interconnected with the electric 
systems of Philadelphia Electric Company. Pennsylvania 














Power & Light Company and other systems. The intercon- 
nection of these properties has resulted in improved reliability 
of service and important economies of operation. 


services in most. of the larger cities and more populous 
sections of New Jersey, serving a population of over 3,350,000, 
or 82% of the total population of the State. The territory 
served extends from the Hudson River opposite New York 
City southwest across the State to the Delaware River 
opposite Philadelphia and includes Newark, Jersey City, 
Paterson, Trenton, Camden, Bayonne, Hoboken, Passaic, 
the Oranges, Union City and New Brunswick. 


Purpose or Issvur 


The proceeds of sale of these 150,000 shares of Preferred 
Stock will be used in part to acquire additional common stock 
of Public Service Electric and Gas Company, an operating 
sibsidiary of the Corporation, thereby providing a portion of 
the funds required for the redemption on June 30, 1931 of 
that Company’s $6 Preferred Stock; the balance to be used 
for the general purposes of the Corporation. 


PROPERTIES 


The properties of the Corporation’s subsidiaries include 5 
electric generating stations with aggregate rated capacity of 
616,276 kv.a., approximately 1,412 miles of transmission 
lines and 42,700 miles of distribution wire, serving over 
912,000 electric customers. The gas system includes 20 
generating plants with an aggregate capacity of 138,000,000 
cu. ft. daily, and over 6,000 miles of mains, serving more 
than 819,000 gas customers. In addition, gas and electricity 


Equity 
Based on current quotations, the Corporation’s outstanding 
5,503,128 shares of Common Stock have an indicated market 
value of over $400,000,000. Dividends have been paid since 
1907 on the Common Stock from time to time outstanding, 














are purchased under advantageous contracts. The trans- the present annual dividend rate being $3.40 per share. 
EARNINGS 
(Consolidated Statement of Corporation and its subsidiaries, inter-company items eliminated) 
Twelve Months ended April 30, 1929 1930 1931 

Gross Revenues (including non-operating)_............___--_---- $130,858 ,446 $142,114,516 $141,963,880 
Operating Expenses and all Taxes (including Depreciation and 

io ke is oa cna ae al ew <i I, 26 90,378,498 96,014,012 94,506,546 

oy BE RSS Ge he i eae ya Va Gell a aS Oe a $40,479,948 $46,100,504 $47 457,334 
Income Deductions (including Preferred Dividends of Subsidiary 

CIOGTIINS & ows. oan oa os oan Ce ee Le OR SS IEE 15,915,433 15,338,893 16,217,739 

Net Income applicable to Dividends. .................._-.-----. $24,564,515 $30,761,611 $31,239,595 
Annual Dividend Requirements on Preferred Stock outstanding 

OO a TE OS Poke i Nee Ble tS CPR eh 4s eS Se ee ee th, fe Se 9,795,258 

UR SA eat oe a Se nua added bivulaabadishbbaccauseadbeucaue $21,444,337 


Net INCOME APPLICABLE TO DIVIDENDS FOR 12 MONTHS ENDED APRIL 30, 1931, ovER 3.1 TIMES THE 
ABOVE ANNUAL PREFERRED Stock DIvIDEND REQUIREMENTS 


All the outstanding shares of Preferred Stock of the Corporation are listed on the New York Stock Exchange and such listing of these 
additional 150,000 shares of $5 Cumulative Preferred Stock has been authorized. 





> This Preferred Stock 1s offered subject to sale, and when, as and if issued and received by us and 
subject to the approval of our counsel, Messrs. Davis, Polk, Wardwell, Gardiner and Reed and Messrs. 
Dickson, Beitler and McCouch, of the form and validity of the documents and proceedings. It is 
expected that Definitive Stock Certificates will be available for delivery on or about June 12, 1931. 


Price (ex-dividend payable June 30, 1931) $99.50 per share 


less an amount equal to dividends at the rate of 35 per share 
per annum from dale of payment to June 30, 1981. 


DREXEL & CO. BONBRIGHT & COMPANY. 


INCORPORATED 
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New Issue 


| $60,000,000 
Consolidated Gas Company of New York 


Twenty-Year 442% Gold Debenture Bonds 
Dated June 1, 1931 Due June 1, 1951 


Interest payable June 1 and December 1 at City Bank Farmers Trust Company, New York. Bonds ia 
denominations, of $500 and $1,000, registerable as to principal only, and interchangeable with registered 
Bonds in denominations of $1,000, $5,000 and $10,020. Redeemable in whole or in at the option of 
the Company on any interest date on thirty days’ prior notice at 106 to and including June 1, 

1936; at 105 thereafter to and including June 1, 1941; at 103% thereafter to and includi 
June 1, 1946; at 101% thereafter to and including ber 1, 1950. 











*3 


CITY BANK FARMERS TRUST COMPANY, NEW YORK, Trustee 





Application will be made to list these Bonds on the New York Stock Exchange. 
Issuance authorized by the Public Service Commission of the State of New York. 








The Consolidated Gas Company of New York was organized in 1884, and, either directly or 
through its affiliated companies, does practically the entire gas and electric light and power busi- 
ness in the Boroughs of Manhattan and The Bronx, New York City, in a large part of the 
Borough of Queens, New York City, and in Westchester County, the entire electric light and 
power business in the Borough of Brooklyn, New York City, and a large steam heating business 
in the Borough of Manhattan. The total population served, on the basis of the 1930 census, is 
in excess of 6,500,000. 


The earnings for the past two years of the Consolidated Gas Company of New York and its 
affiliated companies (including New York Steam Corporation), all intercompany items elimi 
nated, are shown below: 


























Calendar Years 
1929 - 1930 
Gross Earnings, all sources. ..........-eeceseeee> $231,631,553.24 $239,357,496.33 
Operating and Other Expenses, including Renewal 
and Replacement Reserves and Taxes............ 149,216,797.01 154,741,465.83 
Net Earnings eee eee eee ewe aeeeeeee eeeeeee $ 82,414,756.23 $ 84,616,030.48 
Interest on Funded and Unfunded Debt............ ee 16,102,278.54 15,353,865.56 
Surplus Earnings ...........ccesceseeeeese $ 66,312,477.69 $ 69,262,164.92 
Dividends on and Minority Interest in outstanding 
Affiliated Companies’ Stocks. ..... Side seeee ities 1,179,610.29 1,159,279.50 
Balance eee eee eee eee eee eeeeeeeseee ee $ 65,132,867.40 $ 68,102,885.42 


Annual interest charges on the funded indebtedness of the System to be outstanding in the hands 
of the public, including this issue of Debenture Bonds, will amount to $15,744,425. 


The gas, electric and steam properties of the System, exclusive of working capital, represent an 
investment of over $1,100,000,000, and the reproduction value is substantially in excess of that 
amount. The funded indebtedness of the System, including this issue, will aggregate $313,269,240. 
The large equity above the $110,000,000 Debenture Bonds is represented by Common and Pre- 
ferred Stocks having a market value, based on current quotations, of over $1,200,000,000. 


Dividends on the Common Stock of the Consolidated Gas Company of New York have been paid 
without interruption for more than forty-five years, the present rate being $4 a share per annum. 





The Trust Agreement and all legal proceedings incident to the authorization and issue of these Debenture Bonds will be 
passed upon by Messrs. Shearman & Sterling, New York City. Bonds are offered when, as and if issued to and received 
by us. It is expected that temporary Bonds will be available for delivery on or about June 9, 1931. 


Price 101 and Interest 





The National City Company 
National City Bank Building, New York 


OFFICES THROUGHOUT THE METROPOLITAN DISTRICT 
and in the Leading Cities of the World 








The above information has been furnished us by the C lidated Gas Company of New York. We do not guarantee but believe it to be correct. 
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Rest and Undivided Profits $39,078,801 


Total Assets $786,897 ,706 


Statement as at 30th April, 1931 


LIABILITIES 
Capital, Surplus and Undi- 
vided Profits. . . . .$ 75,078,801.09 
Deposits. . « « »« « + 665,750,090.45 





Bank’s Notes in Circulation 33,667,943.00 Stocks . . jay 2h 
Call Loans in Canada > 
aaa Payee eee Call Loans outside Canada . 
under Letters of Credit. . 9,021,089.11 
Other Liabilities . . . . 3,379,782.56 Other Loans in Canada and 
Elsewhere . . eal 
iad Bank Premises. ... ©. -« 
Customers’ Liability under 
Letters of Credit . . . 
Other Assets . ... . 
$786,897,706.21 








ASSETS 
Cash on hand and due from 


banks and bankers . $ 99,575,107.52 


Exchanges forClearing House 
Bondsand Debentures . 


33,434,110.76 


. 216,329,624.76 


1,299,802.11 
11,347,487.68 
34,040,768.27 





396,026,901.10 


361,918,245.42 
14,500,000.00 


8,973,911.94 
5,478,647.75 








$786,897,706.21 

















Head Office— Montreal 






Over 650 Branches in Canada and Newfoundland 


NEW YORK: 64 Wall Street, W. T. Oliver, 
P. C. Harrison, E. P. Hungerford, Agents. 


CHICAGO: 27 South LaSalle St., J.G.S. Orchard, Mgr. 


SAN FRANCISCO— Bank of Montseal (San Fran- 
cisco), 333 California St., F. G. Woods, President. 


LONDON, ENGLAND: 47ThreadneedleSt., E.C.2., 
G. C. Cassels, Manager; g Waterloo Place, S.W. 1., 
J: H. Pangman, Manager. 


PARIS, FRANCE: Bank of Montreal (France), 6 Place 
Vendome, W. F. Benson, Manager. 


IN MEXICO: MEXICO CITY, Avenida Isabel la 
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The Financial Situation. 


The most urgent problem of the day is how to 
restore the earning capacity of the railroads, so 
that they may remain going concerns. There is no 
parallel in the past to the way in which the revenues 
of the country’s rail carriers, everywhere through- 
out the land, from the Gulf of Mexico to the Cana- 
dian border, and from the Atlantic Ocean to the 
Pacific, are shrinking. On top of heavy losses a 
year ago, as compared with 1929, further heavy 
losses are now being piled up in 1931, with the result 
that it is no longer a question, in a great many cases, 
whether dividends can be maintained, but whether 
even fixed charges, that is, the amount required to 
pay interest on outstanding indebtedness, can be 
earned. Such a superb railroad property as the New 
York Central, holding a position of exceptional 
strength, failed fully to earn its fixed charges in the 
first quarter of the current calendar year, that is, 
the three months ending on March 31. 

Unfortunately, too, there appears to be no realiza- 
tion of the plight and dire distress in which these 
rail carriers find themselves, and the urgent 
need of speedy relief, if absolute calamity in the 
railroad world is to be averted, nor the ill conse- 
quences that would follow if the needed relief is not 
granted, and very promptly granted. In such a con- 
tingency the business depression already experi- 
enced, severe as it has been, would hardly be a cir- 
cumstance to what would indubitably come to pass 
if the railroads should be permitted to fall into gen- 
eral insolvency, impairing their credit and reduc- 
ing them to a position of absolute helplessness. 

With it all, there is surprising timidity and hesi- 
tation in tackling the problem. The ends sought can 
be achieved in one of two ways, either by an advance 
in freight rates or by the lowering of wage scales 
from the relatively high levels to which they were 


raised during the war, and perhaps both may be 
necessary. Yet there is much holding back. The 
situation evidently calls for some revision and 
adjustment of wage scales, a step which need 
cause no impairment of living standards since 
the cost of living has been so substantially 
reduced. Nevertheless, there is great unwill- 
ingness on the part of everyone concerned even 
to broach the subject, owing to the attitude of 
the railway unions, these latter taking a position 
strongly in opposition to any change, wholly 
independent of the merits of the proposition. Of 
course it may be because the managers of the roads 
fear that the union leaders may resort to strikes in 
the event an actual attempt to lower wage scales 
should be made, even though the reduction go ‘no 
further than warranted by the decrease in the cost 
of living. 

The same timidity is observable with reference to 
suggestions of advances in freight transportation 
ratés. The’ Inter-State: Commerce Conimission has 
just decided not to take the initiative in the matter, 
while the railroads put the proposal forward in a 
hesitating, halting fashion, not sure whether they 
ought to take a determined stand in the matter, and 
not sure, either, as to just what shape the proposed 
rise in rates should take. Only the labor leaders 
declare themselves in outspoken fashion in favor of 
higher freight rates, and they, of course, are influ- 
enced in their action by their desire to avoid wage 
cuts. All the while the situation of the railroads 
is growing steadily worse, as each new monthly re- 
turn of earnings comes to hand and shows that the 
contraction in railroad revenues is still in progress. 

The action of the Inter-State Commerce Commis- 
‘sion in refusing to take the initiative in making an 
independent inquiry, and on its own account, ap- 
pears to have been expected, though why this should 
have been the expectation is not entirely clear in 
view of the fact that the Commerce Commission is 
clothed with broad powers which authorize it to 
institute rate investigations on its own motion. 

News dispatches from Washington on Tuesday 
announced that the Inter-State Commerce Commis- 
sion, at a special meeting on that day, had declined 
to grant an informal request of Eastern railroads to 
start on its own motion an investigation into the 
general railroad situation with a view of enabling 
the carriers to improve their financial condition. It 
was pointed out that the request of the carriers was 
the outgrowth of the meeting of the Presidents of 
the Eastern railroads held at a conference in New 
York on Thursday of last week. The announcement 
of the Commission with reference to the matter was 
in these words: “The Inter-State Commerce Com- 
mission to-day, in response to procedural questions 





informally presented to it by Daniel Willard in be- 
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half of Eastern railroad executives, informed him 


that the Commission will not at this time institute a | 


general investigation into the general railroad situa- 
tion on its own motion.” 

Stress is laid on the fact that the announcement 
says “not at this time,” and it is furthermore pointed 
out that the decision, as now stated, does not pre- 
clude full consideration of any petition submitted 
by the railways, which, of course, is true. All this, 
however, does not alter the fact that valuable time is 
being lost and that meanwhile the carriers must con- 
tinue to suffer ; ner does it alter the further fact that 
railroad managers remain in the same frame of mind 
as before, being uncertain as to what course to pursue 
and evidently being at great odds among themselves 
as to how far any petition as to rates should go and 
to what it should apply. 

In the meantime there is an utter absence of any 
change for the better. We ourselves believe that 
little is to be hoped for from proposals for higher 
rates—that owing to continued business depression 
and the sad state of the farmers the time is not 
opportune for rate advances, since the effect would 
be to impose new burdens upon business and the 
agricultural communities, already burdened almost 
beyond endurance. It is our belief that railroad 
employees, in a friendly spirit, ought to get together 
with the managers of the roads and decide upon some 
course of action which would admit of some reduc- 
tion in railroad labor cost as the speediest and most 
effective way of obtaining relief at the present criti- 
cal juncture in railroad affairs. A time limit might 
be fixed on the wage reductions, and at the end of 
the period assigned the matter might come up for 
reconsideration in the light of the conditions then 
prevailing. This would be the easiest and quickest 
way of assuring some measure of relief to the roads. 
It would also, we believe, prove an important aid 
in bringing about that revival in trade for which the 
whole population is so earnestly praying. We may 
be sure, in any event, that no recovery in trade can 
be counted upon until the railroads are once more 
put upon a basis where they have a reasonable chance 
of putting their properties upon a paying basis. 

We believe, too, that large savings could be 
effected by a modification of working conditions and 
working rules. Some of these add materially to the 
cost of railroad operations. Perhaps it will be 
easier to obtain concessions from the brotherhoods 
regarding oppressive and costly working rules than 
to get consent to a lowering of wage costs. And cer- 
tainly no stone should be left unturned in the effort 
to reduce operating costs. 

We wish to reiterate that unless speedy relief is 
granted to these rail carriers, not only the railroads 
themselves, but the whole country will be confronted 
with the menace of general disaster. The returns of 
earnings of the railroads for the month of April, as 
filed with the Inter-State Commerce Commission at 
Washington, have been coming in the present week, 
and they attest the truth of this statement. 
Losses for this month are of the same startling char- 
acter as those for the months immediately preceding, 
and together they afford a picture of despair and 
distress, which has seldom, if ever, been equaled in 
the past, especially when the comparison is extended 
back so as to furnish a comparison not only with 
1930, but with the year before, that is, with 1929, 
before the general collapse in trade and business 
occurred. In the following we bring together a num- 








ber of typical cases as illustrations, just as we did 
in these columns four weeks ago, when the figures 
for March and the three months ending with March 
first became available. These illustrations are 
drawn from railroad systems in different sections of 
the country, and they afford testimony to the fact that 
no section of the country or class of road has been 
exempt from the large and general shrinkage. The 
figures in all cases cover the four months ending April 
30 for the present year as compared with the corre- 
sponding results of each of the two previous years. 


Four Months Ended April 30——— 


1931. 1930. 1929. 
N. Y. CENTRAL— ~ $ $ 


Gross revenue----_-- 133,011,198 164,533,670 189,555,348 
Net operating income_ 10,138,901 19,945,620 31,370,549 


PENNSYLVANIA— 


Gross - -- - - ,owwpwa sews 155,803,293 194,308,130 215,629,864 
Net operating income. 13,679,997 29,505,396 39,458,864 


ATCHISON TOPEKA & SANTA FE— 


NOS, saat moabinedten 56,952,330 71,416,438 

Net operating income. 4,990,232 5,781,650 
SOUTHERN PACIFIC LINES— 

GONE Soi oe eee 66,068,503 84,826,302 97,561,715 

Net operating income. 2,992,165 9,585,899 16,156,046 
CHICAGO MILWAUKEE ST. PAUL & PACIFIC— 





78,334,217 
15,722,712 


COIS. ck ccncncuubbnn 37,222,578 46,027,522 52,034,971 
Net operating income. 1,830,866 3,640,302 6,716,119 
ILLINOIS CENTRAL SYSTEM— 
bab ila pte an ds 40,203,169 53,387,401 60,126,377 
Net operating income. 1,816,973 6,855,769 9,582,546 
SOUTHERN RAILWAY— 
GER. . divcutiisveccsbe 34,401,191 42,300,814 47,254,411 
Net operating income. 2,609,949 5,756,515 9,346,240 
WABASH— 
CDs ca cechinkwtoa 16,857,904 21,853,190 24,365,724 
Net operating income. 902,416 2,324,180 4,027,679 


The reader should note well the fact that owing 
to the successive heavy losses the net operating in- 
come (that is, the amount remaining after paying 
operating expenses and taxes, and out of which 
interest and fixed charges have to be met) for the 
four months of 1931 is barely one-third of that in the 
first four months two years ago, and in some in- 
stances only one-fourth or one-fifth of that of two 
years ago. Taking first those two great East-and- 
West trunk line systems, namely, the Pennsylvania 
RR. and the New York Central, it is found that the 
Pennsylvania RR. had net railroad operating income 
for the four months of 1931 of only $13,679,997, while 
in 1929 the amount was nearly three times as much, 
or $39,458,864. On the New York Central net 
operating income for the four months of 1931 stands 
at only $10,138,901, which is actually less than one- 
third the $31,370,549 net operating income for the 
first four months of 1929. The Illinois Central has 
net to its credit of only $1,816,973 for 1931 as against 
$9,582,546 for the first four months of 1929. In this 
case it will be seen the amount for 1931 is only about 
one-fifth that for 1929. The Wabash shows for 
1931 net of only $902,416 as against $4,027,679 for 
1929, being only about one-fifth of the amount two 
years ago. 

In other sections of the country the comparisons 
are not a whit better. In the Northwest the Chicago 
Milwaukee St. Paul & Pacific reports net of 
$1,830,866 for 1931 as against $6,716,119 in 1929, and 
in the Southwest the Atchison shows net for 1931 
of $4,990,232 against $15,722,712 for the four months 
of 1929, while the Southern Pacific reports net for 
1931 of only $2,992,165 in comparison with $16,- 
156,046, or over five times that amount, in 1929. In 
the South the Southern Railway shows net operating 
income of no more than $2,609,949 for the four 
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months of 1931 as against $9,346,240 in 1929, and 
$11,459,336 in 1928. 

Dividend reductions and omissions follow as the 
natural and inevitable result of such appalling losses 
in revenue. Among the further additions to the list 
the present week have been the omission of the quar- 
terly dividend on the common stock of the Pere Mar- 
quette Railway; the deferring of the quarterly divi- 
dend on Boston & Maine common, and the omission 
of the semi-annual dividend on Erie 2nd pref., though 
in this last instance the usual semi-annual dividend 
on the first preferred stock was declared. 

But a point has now been reached in the general 
reduction of railroad revenues where it is no longer 
merely a question of the maintenance of railroad 
dividends, but where even the continuity of interest 
payments on outstanding bond issues is in question. 
This fear furnishes the explanation of the further 
collapse, week after week, not only in the stock 
market, but, what is more important, the simultane- 
ous collapse in the bond market. Some of these bond 
issues have been dropping five and six points a week, 
because the margin above interest charges is being 
so heavily and so steadily reduced. These, it is true, 
are now in many cases termed second-grade issues, 
but only about 12 months ago they were still looked 
upon as prime issues of a high grade, having then 
been amply protected by a wide margin of earnings 
above the requirement for interest. 

There is no trouble in finding a market for bond 
issues, where there is no question as to the absolute 
security of interest and principal. This has been 
repeatedly shown in the offering of large blocks of 
new bonds, and was again shown the present week 
in the success attending the offering on Wednesday 
of this week of $60,000,000 of Consolidated Gas 414% 
debentures due in 1951, offered at 101. The subscrip- 
tion books for the new issue were opened at 10 a. m. 
Wednesday and immediately closed, the entire 
amount of the offering having been oversubscribed. 
This happened at a time when renewed breaks were 
occurring in the bond market on the Stock Exchange. 
As indicating the extent of the depreciation in the 
railroad bond market thus far in 1931 as the result 
of the huge declines, week after week, we present the 
following little table: 























Range Since Jan. 1. Closing 
Price 
Highest. Lowest. May 29. 
Chic Milw St Paul & Pac 58, 1975) 76 Jan. 7| 52 May 29) 52 
Chic R I & Pac Ry ref 4s, 1934__._| 9944 Jan. 21) 88 May 29) 88 
Mo-Kan-Texas RR 5s, 1962__.-_-- 10334 Jan. 13) 8444 May 29) 88% 
Missouri Pacific gen 4s, 1975_---- 75 Jan. 26) 57% Apr. 10) 57% 
N Y Chic & St L ref 434s c, 1978_.| 93 Feb. 20) 704% May 29) 70% 
Penna RR deb g 44s, 1970..----- 99% Jan. 24) 93% May 93% 
Pere Marquette Ist 5¢ A, 1956_...|10514 Jan. 16| 8744 May 874% 
St L-San Fran con 4}4s A, 1978..-| 86 ~ Jan. 24) 4344 May 29) 43% 
Southern Pacific gold 44s, 1981_-_| 94% May 87% May 29| 87% 
Southern Ry gen 4s A, 1956_-_--- 8834 Feb. 19} 774% May 19} 78 
Wabash RR ref 5\%s ser A, 1975_-1102% Jan. 28| 60 May 27! 66 





e Cash sale. : 
It will thus be seen that the St. Louis-San Fran- 
cisco consol. 414s A as against 86 Jan. 24 this week 
got down to 4814; the Missouri-Kansas-Texas 5s as 
against 10334, Jan. 13 have dropped to 8414; the 
Missouri Pacific gen. 4s as against 75 Jan. 26 have 
got down to 571, ; the Chic. Mil. St. Paul & Pac. have 
dropped from 76 to 62; the N. Y. Chic & St. Louis 4148 
from 93 to 7014; the Wabash ref. 514s ser. A from 
10214 to 60; the Southern Pacific gold 414s from 
947% to 8714; the Pere Marquette Ist 5s A from 10514 
to 871%, &c. All of which simply indicates how pre- 
carious the situation of the railroads is regarded in 
the investment world. 





Declining Government revenues are another un- 
fortunate feature of the present depression in trade. 
The daily statements of the United States Treasury 
have this week shown that the deficiency of Govern- 
ment receipts below Government expenditures is 
now running in excess of a full billion dollars for 
the 11 months of the fiscal year to date, the state- 
ment for May 26 having recorded a deficiency of 
$1,000,792,430. It is quite possible that for the full 
fiscal year ending June 30 the deficit will not be 
quite as large, since another quarterly installment 
of the income tax payments will be due in June. The 
uncertainty is as to the borrowing on adjusted serv- 
ice certificates of the war veterans. When Congress 
enacted this piece of bonus legislation last February 
it was estimated that the total applications for loans 
would reach about $1,000,000,000. It now appears 
from the additional applications that continue to 
come in week after week that the total of this borrow- 
ing may actually reach $1,500,000,000. 





The Secretary of the Treasury the present week 
disposed of a new issue of Treasury bills offered on 
a discount basis in amount of $80,000,000, or there- 
abouts. They were 91-day bills, dated June 1 1931, 
and will mature on Aug. 31 1931. Tenders were 
received up to 2 o’clock p. m. Eastern Standard time 
on Thursday, May 28, and, of course, great success 
attended the offering. The applications altogether 
aggregated $322,313,000, the amount accepted was 
$80,013,000, and the average price realized was 
99.785, the average rate on a bank discount basis 
being only 0.85%, the best price ever realized in any 
sale of Treasury bills. At the sale on May 14 for 
an aggregate of $100,000,000 of bills in two series of 
$50,000,000 each, one of the series consisting of 60-day 
bills dated May 18 1931, and maturing on July 17 
1931, and the other of 91-day bills dated May 18 1931 
and maturing August 1931. The tenders for the 60- 
day bills aggregated $195,765,000 and the amount 
accepted was $50,102,000, the average price realized 
was 99.833, the average rate on a bank discount basis 
being about 1%. For the 91-day bills the applica- 
tions reached $263,301,000; just $50,000,000 were 
accepted ; the average price realized was 99.745, the 
average rate on a bank discount basis being about 
1.01%. On May 7 the Secretary invited tenders for 
$50,000,000 91-day Treasury bills, dated May 11, and 
maturing Aug. 10, and received applications aggre- 
gating $291,690,000, of which $50,000,000 were ac- 
cepted at an average price of 99.701, a discount basis 
of 1.18%. On May 1 he disposed of $60,000,000 90- 
day bills dated May 5 1931, and maturing on Aug. 3 
1931; the applications aggregated $305,855,000 ; the 
amount allotted was $60,100,000, at an average rate 
of about 1.29%. At the sale April 24 of $50,000,000 
91-day bills the average rate was about 133%. At 
the sale of 90-day bills at the close of March, when 
$100,855,000 of bills dated April 2 and April 3 were 
awarded the average rate was 1.46%. At the placing 
of $154,218,000 of 91-day bills dated Feb. 16 1931, 
the rate was only 1.21%, while the sale of $60,- 
000,000 90-day bills on Jan. 30 was effected at the 
rate of 0.95%. 

Unqualified success is also likely to attend the 
offering next week of Government obligations, pre- 
liminary notice of which was given on Tuesday, 
May 26. What the nature of this offering is to be, 
whether certificates of indebtedness or a long-term - 








bond issue, has not yet transpired, the announce- 
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ment simply saying that a Treasury offering might 
be expected on or about Monday, June 11931. What- 
ever the success of the new offering, one qualifying 
consideration must be borne in mind. It is the prac- 
tice of the Treasury Department to allow the pro- 
ceeds of sales of Treasury certificates of indebted- 
ness to remain on deposit with the banks from whom 
or through whom the subscriptions are received, 
these proceeds being drawn out only as needed from 
time to time. On such deposits (against which the 
banks are not obliged to hold any reserves) the de- 
positary banks are obliged to pay a low rate of the 
interest, this low rate being an inducement for the 
making of subscriptions. It happens, however,,that 
this rate of interest, which the depositary banks are 
obliged to pay is being steadily reduced, a further 
reduction of 4% of 1% having been announced the 
present week. 

Up to last December the rate which the banks had 
to pay for Government deposits had long been 2% 
per annum, but on Dec. 1 1930 the rate was reduced 
to 144%. On Feb. 16 1931 there was a further reduc- 
tion to 1%. This week’s announcement came on 
Monday, May 26, and makes a further reduc- 
tion to only 1% of 1% per annum, effective June 1 
1931. This lowering of the rate of interest which the 
depositary banks have to pay adds to the inducement 
for subscribing to any new offering of certificates. 
Obviously the lower the rate of interest which the 
depositary banks are obliged to pay on the Govern- 
ment deposits received by them as a result of the 
sale of Government obligations, the lower the rate 
of interest which the Secretary is able to name in 
the new obligations he means to put out. 





No new features appear in this week’s Federal 
Reserve statements. The Federal Reserve Banks 
find it impossible to enlarge their holdings of bank- 
ers’ acceptances, notwithstanding the repeated re- 
ductions they have made of late in their buying rate 
for acceptances. This rate is now only 1% per 
annum for bills with a maturity of one to 90 days. 
The past week these acceptance holdings of the 12 
Reserve institutions were further reduced from 
$131,007,000 to $124,501,000. In the three weeks 
since May 6 the aggregate of these holdings of accept- 
ances has fallen from $193,869,000 to $124,501,000. 
The discount holdings of the 12 Reserve Banks, on 
the other hand, which represent direct borrowing by 
the member banks, have further slightly increased 
during the week, rising from $148,876,000 May 20 
to $152,852,000 May 27. Holdings of United States 
Government securities have remained practically 
stationary, being reported at $598,368,000 this week 
against $598,536,000 last week. The result alto- 
gether is that total bill and security holdings, reflect- 
ing the amount of Reserve credit outstanding, is a 
little smaller this week at $876,489,000 against $879,- 
162,000. The volume of Federal Reserve notes in 
circulation remains much the same as the previous 
week, being reported at $1,551,808,000 against 
$1,551,458,000. Gold reserves have risen still fur- 
ther and are reported at $3,259,273,000 May 27 
against $3,223,287,000 last week. 

Brokers’ loans by the reporting member banks in 
New York City continue to move downward, having 
decreased during the week $57,000,000. This is in 
addition to the $218,000,000 decrease in the five 
weeks preceding, making a total contraction for the 
last six weeks of $275,000,000. Loans for own ac- 


count by the reporting member banks diminished 
from $1,270,000,000 to $1,191,000,000, but loans for 
account of out-of-town banks increased during the 
week from $185,000,000 to $207,000,000. Loans “for 
account of others” remained unchanged at $176,- 
000,000. Total of loans in the three categories com- 
bined now stands at $1,574,000,000, which compares 
with $4,022,000,000 12 months ago on May 28 1930. 





The stock market this week has passed through 
another trying period and has suffered further de- 
preciation in values, in many cases of large propor- 
tions. The poor exhibits of earnings made by the 
railroads in their returns for the month of April 
have been perhaps the most depressing feature, 
though there were other developments of an adverse 
nature. Nearly all the leading different groups of 
stocks have been weak at one time or another, and 
the steel shares, under the leadership of United 
States Steel, have perhaps been weakest of all. 
U. S. Steel common suffered a further bad tumble, 
touching 89% yesterday ,this being the lowest 
figure reached since 1924. The utterances of Presi- 
dent James A. Farrell inveighing against the cutting 
of prices by competitors and against reductions in 
wages have not helped to check the downward move- 
ment of prices, but have rather served to accentuate 
the same. His first utterances to that effect were 
made on Friday of last week and played an important 
part in depressing steel shares generally. His later 
utterances, first in the radio address on Sunday last, 
and again on Wednesday as Chairman of the Na- 
tional Foreign Trade Council at the session of the 
National Foreign Trade Convention in this city 
were more temperate, but did not serve to stimulate 
the buying of steel shares or strengthen the general 
market. At the same time trade paper accounts 
regarding the condition of the steel trade were the 
reverse Of cheerful, reporting further cutting of 
prices and showing that the steel mills in the United 
States were now employed to only 44% of capacity 
against 45% last week and 57% at the peak in the 
latter part of March. The copper market also has 
shown further demoralization, some copper having 
sold as low as 814c. per pound. The export price of 
copper was marked down another 4c. to 9.025c. per 
pound. The cotton market was also extremely de- 
pressed, middling upland spot cotton in New 
York touching 8.65c. and closing yesterday at 8.75c. 
against 10c. per pound on May 8. Some of the future 
options on cotton sold as low as 814c. a pound. 

In addition, dividend reductions and suspensions 
were again quite prominent. To mention only a few: 
Erie RR. on May 29 omitted the declaration of the 
semi-annual div. of 2% on the 2nd pref. stock, though 
declaring the usual semi-annual div. of 2% on the 
1st pref. stock; Boston & Maine RR. on May 26 de- 
ferred action on the quar. div. of $1 per sh. on the 
common stock; Pere Marquette Railway on May 27 
voted to omit the reg. quar. div. of 144% on the com- 
mon stock; Baldwin Locomotive Works on May 28 
decided to omit the usual semi-annual diy. of 8714c. 
a sh. on the common stock; Autocar Co. on May 29 
decided to defer the reg. quar. div. of 2% on the 8% 
cum. pref. stock ; Kelsey-Hayes Wheel Corp. omitted 
the quar. div. of 50c. a sh. on the common stock, and 
United Business Publishers, Inc., deferred action 
on the quar. div. of 134% on the 7% cum. pref. stock. 

On Saturday last the market was very unsettled, 





although without any great change in prices. On 
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Monday it was distinctly weak and sharply lower as | as 
the result of persistent selling, with especially large 
offerings of the principal stocks, more particularly 
U. S. Steel. On Tuesday somewhat of a recovery 
ensued as a result of theaction of the New York Stock 
Exchange in issuing a questionnaire designed to get 
information regarding the nature and extent of the 
short selling, but the influence of this event was not 
prolonged and soon the market drifted lower, in 
many instances to new low figures in a long series 
of years. On Thursday, however, as a result of ex- 
tensive covering of outstanding short contracts, the 
market developed decided rising tendencies, which, 
however, were not maintained on Friday. On this 
last mentioned day early dealings developed a rising 
tendency, but in the afternoon renewed selling of 
the railroad list again carried the whole market 
down. No less than 434 stocks touched new low 
levels for the year during the week, while only 10 
stocks attained new high figures. Call loans on the 
Stock Exchange ruled nachanged throughout the 
whole week at 114%. 

Trading was again of fairly moderate proportions. 
At the half-day session on Saturday the sales on 
the New York Stock Exchange were 550,210 shares; 
on Monday they were 1,874,600 shares; on Tuesday, 
2,413,870 shares; on Wednesday, 2,512,150 shares; 
on Thursday, 2,089,718 shares, and on Friday, 
2,053,225 shares. On the New York Curb Exchange 
the sales last Saturday were 142,035 shares; on Mon- 
day, 400,595 shares; on Tuesday, 472,068 shares; on 
Wednesday, 470,740 shares; on Thursday, 402,144 
shares, and on Friday, 358,731 shares. 

As compared with Friday of last week, prices 
again show further declines in most instances. Gen- 
eral Electric closed yesterday at 385% against 4014 
on Friday of last week; Warner Bros. Pictures at 
614 against 534; Elec. Power & Light at 3314 against 
3914; United Corp. at 1914 against 2114; North 
American at 6334 against 6714; Pacific Gas & Elec. 
at 42 against 45; Standard Gas & Elec. at 5814 
against 643g; Consolidated Gas of N. Y. at 8634 
against 90; Columbia Gas & Elec. at 25 against 
255% ; International Harvester at 4314 against 46%, ; 
J. I. Case Threshing Machine at 6514 against 6834; 
Sears, Roebuck & Co. at 491% against 5134; Mont- 
gomery Ward & Co. at 173% against 1954; Woolworth 
at 66 against 667%; Safeway Stores at 4814 against 
49; Western Union Telegraph at 9954 against 102; 
American Tel. & Tel. at 164% against 170; Int. Tel. 
& Tel. at 2414 against 26144; American Can at 95 
against 9934; United States Industrial Alcohol at 
2834 against 2634; Commercial Solvents at 113% 
against 1214; Shattuck & Co. at 1814 against 2134; 
Corn Products at 5714 against 6114, and Columbia 
Graphophone at 714 against 814. 

Allied Chemical & Dye closed yesterday at 105 
against 11314 on Friday of last week; E. I. du Pont 
de Nemours at 7434 against 78; National Cash Regis- 
ter at 205, against 2614; International Nickel at 
101% against 1214; Timken Roller Bearing at 371, 
against 4114; Mack Trucks at 2234 against 2814; 
Yellow Truck & Coach at 61% against 814; Johns- 
Manville at 435% against 4514; Gillette Safety Razor 
at 231% against 34; National Dairy Products at 344%4 
against 39%; National Bellas Hess as 5 against 5%; 
Associated Dry Goods at 181% bid against 20; Texas 
Gulf Sulphur at 35144 against 3914; American & For- 
eign Power at 23% against 2914; General American 
Tank Car at 56 against 58; Air Reduction at 74144 








bid against 76; United Gas Improvement at 26% 
against 287%; Cobumblin Carbon at 62 against 66; 
Universal Leaf Tobacco at 2914 against 3214 bid; 
American Tobacco at 104 against 11014; Liggett & 
Myers at 66 against 73; Reynolds Tobacco class B 
at 473 against 491, ; Lorillard at 1334 against 15%, 
and Tobacco Products at 1114 against 1034. 

The steel shares have continued the weakest fea- 
ture, and U. 8, Steel touched 89% yesterday, with the 
close, however, at 91 against 100 on Friday of last 
week ; Bethlehem Steel closed at 403% against 42%; 
Vanadium at 2652 against 36144; Republic Iron & 
Steel at 1144 against 133%, and Crucible Steel at 
3334 against 4314. In the motor stocks Auburn Auto 
closed yesterday at 15714 against 21314 on Friday of 
last week; General Motors at 34 against 3814; 
Chrysler at 16 against 1714; Nash Motors at 2414 
against 2834; Packard Motors at 61% against 634; 
Hudson Motor Car at 12% against 1434, and Hupp 
Motors at 65g against 714. In the rubber stocks 
Goodyear Tire & Rubber closed yesterday at 3314 
against 39 on Friday of last week; U. S. Rubber at 
105% against 1314, and the preferred at 20 against 23. 

The railroad stocks, except in one or two instances, 
have been spectacularly weak. Pennsylvania RR. 
closed yesterday at 4454 against 4714 on Friday of 
last week; Erie RR. at 15 against 2114; New York 
Central at 77% against 8714; Baltimore & Ohio at 
50 against 57; New Haven at 65 against 7214; Union 
Pacific at 150 against 157; Southern Pacific at 7214 
against 793g; Missouri Pacific at 1814 against 21; 
Missouri-Kansas-Texas at 1114 against 1334; St. 
Louis-San Francisco at 1114 against 173g; Southern 
Railway at 293 against 3414; Chesapeake & Ohio at 
30 against 3734; Northern Pacific at 33 against 38, 
and Great Northern at 4614 against 50. 

The oil stocks have continued their descent to 
lower figures under the depressing influence of fur- 
ther declines in the price of crude oil. Standard Oil 
of N. J. closed yesterday at 33 against 3434 on Fri- 
day of last week; Standard Oil of N. Y. at 15% 
against 1714; Standard Oil of Calif. at 34 against 
35%; Atlantic Refining at 125 against 1434; Texas 
Corp. at 1914 against 2014; Richfield Oil at 1% 
against 134; Phillips Petroleum at 55 against 614, 
and Pure Oil at 5% against 6. 

The copper shares have held up well notwithstand- 
ing the further recession in the price of the metal. 
Anaconda Copper closed yesterday at 2234 against 
211% on Friday of last week; Kennecott Copper at 
161% against 191, ; Calumet & Hecla at 5% against 6; 
Calumet & Arizona at 27 against 27; Granby Con- 
solidated Copper at 11 against 1144; American 
Smelting & Refining at 2734 against 301, and U. S. 
Smelting & Refining at 15 against 161%. 





Stock exchanges in the larger European financial 
centers were unsettled this week, with a sharp de- 
cline on the Berlin Boerse Tuesday attracting world- 
wide interest. All the European exchanges were 
closed Monday, in observance of the Whitsuntide 
holidays. When trading was resumed Tuesday, the 
London Stock Exchange and the Paris Bourse con- 
tinued their dull and irregularly downward course. 
Shares listed on the Boerse at Berlin, however, moved 
lower in precipitate fashion. The decline was occa- 
sioned, a report to the New York “Journal of Com- 
merce” said, partly by disturbing bank developments 
in Vienna, and partly by rumors that the Bruening 
Cabinet will issue a decree imposing heavier taxes in 
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order to make up the large German budget deficit. 
So extensive were the declines in quotations that the 
day was promptly dubbed “Black Tuesday” in Berlin 
financial circles. 

Apparently as a corollary to the Viennese bank 
difficulties and the indications of further budgetary 
difficulties in Germany, some reports have emanated 
from Paris this week to the effect that the Reich 
Chancellor, Dr. Bruening, and Foreign Minister Cur- 
tius, will request a moratorium on conditional pay- 
ments under the Young plan at the Chequers confer- 
ence with Prime Minister MacDonald and Foreign 
Secretary Henderson in June. The belief has been 
growing for more than a year that a request of this 
nature will eventually be made, but it is not held in 
informed quarters that any definite action is con- 
templated at the moment. This view was also ex- 
pressed in a dispatch of Thursday from Berlin to 
New York “Evening Post,” which stated: “The im- 
pression is prevalent that Germany cannot arrange 
her public finances without help, therefore each 
symptom of possible reparations negotiations is 
watched and commented upon far beyond its real 
significance.” There were suggestions from London 
this week that the Chequers meeting might deal with 
a loan of up to $500,000,000 to Germany by British, 
French and Italian bankers, but these were given no 
serious consideration. 

Current developments in finance, trade and indus- 
try in the industrial countries of Europe show little, 
if any, improvement over earlier trends. British 
import and export trade statistics for the first quar- 
ter of the year, published Tuesday, showed a severe 
decline as compared with the same period of 1930. 
The French foreign trade statement for the first 
four months of the year reflected a similar decline 
in world trade, while the German statement for 
April also showed a falling off notwithstanding 
strenuous efforts to maintain previous figures. No 
improvement was reported in the domestic trade 
situation in Britain, France or Germany. Unem- 
ployment remains extensive in Britain and Germany, 
with the latter country reporting a slight seasonal 
improvement. In France a textile strike involving 
112,000 workers was continued. Money rates are 
now low in all the larger centers, but improvement 
on this score in the industrial situation has not 
followed. 

The London Stock Exchange, in its opening ses- 
sion of the week Tuesday, showed an irregular ten- 
dency, with business extremely dull. There were two 
small failures of brokerage firms, but these were 
practically without effect as their commitments 
were unimportant. British funds were in fair de- 
mand most of the day, but slumped a little at the 
close. Some weak spots appeared in the British 
industrial list, while international descriptions 
were marked down sharply in accordance with cables 
from New York. Wednesday’s session was again 
dull and prices in most departments were soft. 
British funds were slightly easier, while foreign 
bonds developed acute weakness. In the industrial 
market British textiles registered some improve- 
ment, but other British issues were flat or slightly 
lower. International trading favorites again were 
weak. The dull conditions continued Thursday, 








with most price changes toward lower levels. British 
funds were quiet and almost unchanged, but re- 
newed liquidation in foreign bonds proved unset- 
tling. In the British industrial section almost all 
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stocks were down, with textiles joining the movement. 
Anglo-American issues were irregular. British funds 
and international stocks improved a little yesterday, 
but British industrial issues were irregular. 

The initial session on the Paris Bourse after the 
holiday was dull and prices moved downward. This 
tendency represented no material change from earlier 
sessions. Losses were general but unimportant, as 
a small rally toward the close brought levels close 
to previous figures. Wednesday’s opening was fairly 
firm, but the pessimistic reports from other markets 
produced some liquidation and quotations glided 
downward. Bank of France shares were weak, the 
issue falling below 16,000 francs. Other leading 
stocks such as Rio Tinto Copper and Suez Canal, 
also were heavy. In Thursday’s dealings on the 
Bourse prices declined rapidly and numerous issues 
reached new low levels for the movement and for re- 
cent years. Bank of France shares led the downward 
procession on rumors that its half yearly dividend 
would be reduced. Pessimistic reports from New 
York and Berlin; coupled with indications of fur- 
ther political unsettlement in Spain, occasioned 
much of the liquidation, reports said. Some recovery 
of prices was noted at Paris yesterday. 

The atmosphere on the Berlin Boerse Tuesday was 
one of unrelieved gloom, and quotations sank with 
alarming rapidity. The tone was desperate, dis- 
patches said, with announcement of the difficulties 
of the Vienna banking house of Auspitz, Lieben & 
Co., an important factor, while the rumors of im- 
pending new taxation decrees by the Bruening Cabi- 
net were of hardly less importance. Securities were 
hastily liquidated both by German and foreign hold- 
ers, and leading stocks registered average drops of 
10 points, with losses in all groups greater than at 
any time in recent months. A better tendency de- 
veloped Wednesday, with foreign selling orders on 
the wane. A number of issues showed small recov- 
eries, but some further liquidation toward the close 
wiped out most of these advances, and the market 
closed with only modest gains. The downward trend 
was resumed in Thursday’s dealings, owing largely 
to renewed selling by Viennese interests. Quota- 
tions dropped slowly, with resistance to the move- 
ment apparent in the steel issues and a few other 
groups. A better tendency appeared yesterday and 
most issues moved upward. 





Grave financial and political unsettlement has 
prevailed in Austria since the Ministry of Finance 
announced on May 11 that the Kreditanstalt fur 
Handel und Gewerbe was in serious straits and 
would receive Government aid. Financial disaster 
would threaten the entire country if this important 
commercial bank were allowed to fail, it was said, 
and assurances were given of Government assist- 
ance to the extent of 100,000,000 schillings in new 
capital, while the National Bank of Austria and the 
house of Rothschild were to contribute an additional 
30,000,000 schillings each. Coming on the eve of the 
Geneva debate on the Austro-German customs union, 
this announcement produced immediate political 
repercussions which placed the Ministry of Chan- 
cellor Ender in danger. The Cabinet crisis which 
threatened has now been avoided, it is believed, but 
the financial crisis has continued with a satisfactory 
solution apparently not yet in sight. Indeed, the 
financial aspect has steadily become more serious, 
with Vienna reports this week indicating that ad- 











May 30 1931.] FINANCIAL 





CHRONICLE 3945 








ditional aid is being sought in almost all capital 
markets. 

“It became known only to-day,” a dispatch of 
Tuesday to the New York “Times” stated, “that the 
Austrian Government’s original action to support 
the Kreditanstalt succeeded only in warding off the 
danger of an immediate disastrous run and did not 
suffice to put the institution beyond all danger.” 
* In order to meet the needs for ready funds, the Gov- 
ernment, this Vienna report said, had to persuade 
foreign creditors to retain their confidence in the 
bank, and also attempt to secure additional foreign 
credits to cover liabilities at the end of the month. 
“This emergency,” it was said, “was distinct from 
the necessity of placing shares of the bank, which the 
Government and the National Bank had agreed to 
take over, and the consequent need of placing Treas- 
ury bonds amounting to 150,000,000 schillings sanc- 
tioned by the League of Nations Control Commit- 
tee.” Depositors were being repaid on a large 
scale, long-term depositors also demanding their 
funds, and it was feared that remaining foreign 
credits would not be renewed. 

There were indications that further assistance 
was sought in London, Berlin, Paris, Amsterdam and 
New York. The aim of the Austrian National Bank 
was to form an international consortium, the 
“Times” dispatch said, with the Bank of England 
at its head, represented by the Anglo-International 
Bank, while German, French and Dutch interests 
would participate. By this means, it was held, the 
withdrawal of foreign credits might be prevented 
and new funds placed at the disposal of the bank. 
Lack of any definite relief arrangements steadily 
increased the anxiety in Vienna, and the heavy with- 
drawals of deposits continued. “The gravity of the 
financial crisis is increasing so rapidly from hour 
to hour that it is difficult to foresee the end,” a 
further dispatch to the “Times” remarked. “Finan- 
cial circles consoled themselves with the thought 
that Europe could not allow the Kreditanstalt to 
collapse, as it would mean not only the ruin of the 
greater part of Austrian industry and agriculture, 
but also seriously damage the economics of the suc- 
cession State. German banks apparently are likely 
to fulfill hopes that they would assist.” One of the 
chief concerns, according to a report in Vienna, was 
that United States bankers might withdraw their 
credits from the Kreditanstalt. Further Govern- 
ment aid was authorized Thursday by the Austrian 
Parliament in a bill guaranteeing the liabilities of 
the Kreditanstalt. The amount of this guarantee is 
not limited, but depends, it is reported, on current 
necessities and must be decided by the Government. 
It is not likely to exceed $150,000,000. “Observers 
said to-night,” a dispatch of Thursday to the “Times” 
reported, “that the Kreditanstalt measure, the sec- 
ond adopted recently to aid the bank, marked the 
most critical period in Austria’s post-war history, 
with the gravity of the situation impossible to over- 
estimate.” 





Routine consideration of a number of items on 
its agenda marked the final days of the League of 
Nations Council session which ended last Saturday. 
The question of the Austro-German customs union 
project was by far the most important matter re- 
viewed by the Council, and this was temporarily 
shelved, earlier in the week, by submitting the pro- 
posal to the World Court for an advisory opinion 


regarding its judicial aspects. Similar treatment 
was accorded problems relating to the status of 
Polish nationals resident in the free city of Dantzig, 
and the allocation of customs revenues collected at 
Memel, Lithuania, which came up late last week. 
It was disclosed by Count Gravana, the League’s 
High Commissioner of Dantzig, that relations be- 
tween the Polish and Dantzig Governments have 
become serious and alarming. No formal statements 
were made by the representatives of the two govern- 
ments, however, and the Council decided to ask the 
World Court for an advisory opinion on the disputed 
question of the rights of Polish citizens in Dantzig. 
The controversy on Memel was occasioned by notes 
of the German Government regarding the customs 
revenues of the former German city. Foreign Min- 
ister Zaunius of Lithuania asked the League to send 
experts to the city to determine the percentage of 
customs and excise revenues that should be allotted 
to Memel. Here also the Council decided fo ask for 
the advisory opinion of the World Court. 

In the closing meeting of the Council last Satur- 
day Foreign Minister Henderson of Britain, as act- 
ing President of the League gathering, administered 
a stern rebuke to Poland on the old question of Polish 
treatment of the German-speaking minority in 
Silesia. A report requested by the Council last 
January was submitted by Poland only four days 
before the session of last week ended. ‘Fhe Polish 
delegation asked for immediate adoption of the 
bulky report, but Foreign Minister Curtius of Ger- 
many asked for more time for study of the document, 
and in this he was firmly upheld by Mr. Henderson, 
who postponed further consideration of the matter 
to September, meanwhile saddling firmly on the 
Polish Government the responsibility for any conse- 
quences of such postponement. A further point con- 
sidered last Saturday was the form of a question- 
naire by the League on exchanges of data on war 
materials and trained reserves. A German proposal 
for a full preliminary accounting in such matters 
was defeated and a British plan, based on a less 
specific questionnaire, was adopted. 

Observations by Geneva press correspondents on 
the 10 crowded days of Council and European Union 
Commission meetings were to the effect that the 
economic crisis has become the dominating element 
in European diplomacy. “More than ever before, 
the trend was toward subordinating all else to seek- 
ing a remedy for it as the only thing of urgent con- 
cern,” a dispatch of last Sunday to the New York 
“Times” said. “The attitude toward disarmament 
perhaps shows most clearly the general trend. If 
the economic crisis is pushing disarmament into the 
background, it has made other matters seem so very 
small that their supporters already have given them 
up or are beginning to swallow their pride. The 
result has been general improvement in the political 
atmosphere of Europe.” One point brought out 
after the meetings ended was that no progress was 
made in the discussions regarding the Franco-Italian 
naval dispute. Informal talks took place as sched- 
uled between the French and Italian naval and dip- 
lomatic representatives, but it was indicated that 
any definite move toward an actual solution will 
probably be delayed until after clarification of the 
French political situation. 





Conflicting views of the delegates of 11 wheat 
exporting countries having been outlined at the 
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wheat conferences in London, that gathering ad- 
journed late last Saturday with nothing more to its 
credit than a resolution providing for the collection 
and distribution of statistics and all other informa- 
tion by a permanent bureau. Failure of the meeting 
was considered due to the wide difference between 
the view of the American delegation, which refused 
to agree to any form of an international wheat ex- 
port quota system, and the aim, held in common by 
all other delegations, of setting up such a quota sys- 
tem in order to solve the surplus wheat problem. 
“So far as the market situation is concerned, we 
are where we were in the beginning,” was the com- 
ment of Samuel R. McKelvie, head of the United 
States delegation, at the close of the conference. 
Mr. McKelvie also expressed pleasure at what he 
described as the conference acceptance, in principle, 
of the American suggestion that there should be a 
reduction in acreage. “The vague nature of this 
acceptance is indicated,” a dispatch of Saturday to 
the New York “Times” said, “by the fact that all the 
delegates of all nations except the United States are 
on record as declaring that reductions would not and 
could not be undertaken at all in their countries.” 
A special committee, composed of one member from 
each of the 11 countries, was named in the final 
session to set up the bureau of statistics designed 
to serve wheat exporting countries. Nils Andreas 
Olsen, Chief of the Bureau of Economics of the 
United States Department of Agriculture, was 
named as ‘the American representative. 





Satisfaction was expressed quite generally, not 
only in France, but in all other leading countries of 
the world at the decision of Aristide Briand, an- 
nounced Wednesday, to retain his post of Foreign 
Minister in the Cabinet of Premier Pierre Laval. 
The veteran French statesman indicated rather defi- 
nitely after his defeat in the Presidential election 
of May 13 that he would resign his portfolio and 
retire from the political scene for the time being at 
least. Acceding to the representations of M. Laval, 
he agreed to defend his country’s interests at the 
League Council and European Union Commissidn 
meetings last week, and in the course of these dis- 
cussions his prestige was rapidly restored. M. Bri- 
and returned to Paris May 22, and a series of con- 
ferences followed at which the leading political fig- 
ures of France impressed upon him the importance 
of further efforts in the post which he has occupied 
with such signal success in recent years. Premier 
Laval and President-elect Paul Doumer both urged 
last Saturday that M. Briand remain at the head of 
the Ministry of Foreign Affairs, and little doubt 
remained thereafter that he would do so. M. Briand 
announced Wednesday that he had withdrawn his 
resignation and would remain in the Laval Cabinet 
as long as it lasts. The resignation of the Cabinet 
on June 13, when M. Doumer succeeds M. Dou- 
mergue in the Presidency, will be a mere formality 
to be followed by reappointment of the entire Min- 
istry. A statement on the Geneva proceedings was 
made by the Foreign Minister before the Chamber of 
Deputies Thursday. In the voting that followed the 
Laval Cabinet was upheld, first by a vote of 318 to 
261, and then by a vote of 298 to 263. 





Important steps for economy and toward consoli- 
dation of the new republican regime in Spain are 
being taken one after another by the Madrid Gov- 





ernment. The country-wide martial law proclaimed 
May 11 after an outbreak of anti-religious incendiar- 
ism was lifted last week by order of the Provisional 
Government, and trading was resumed at the same 
time on the securities exchanges of the country. 
Finance Minister Indalecio Prieto continued to 
apply the strictest measures against the exportation 
of capital. Methods to be pursued in solving the 
land problem were indicated by the issuance of a 
decree by the Ministry of Labor authorizing associa- 
tions of agricultural workers to rent farm lands and 
cultivate them on the co-operative plan. The first 
step in the Provisional Government’s program of 
separating Church and State was taken May 22, when 
a decree was issued granting absolute freedom “of 
worship on the authority of “all parties forming the 
Provisional Government.” This action was viewed 
by the Vatican, according to Rome reports, as a vio- 
lation of the concordat between Spain and the Vati- 
can, and there were rumors that the Papal Nuncio, 
Monsignor Federico Tedeschini, would depart from 
Madrid as a prologue to the severance of diplomatic 
relations. 

Approval by the Cabinet was announced, Monday, 
of a plan for reducing the strength of the peace-time 
military establishment from 16 to eight divisions. 
This will result in a saving, according to the esti- 
mates of Minister of War Manuel Azana, of approxi- 
mately $20,000,000 a year. A further attempt to 
check the fall of the peseta was announced Tuesday 
by Senor Prieto, who sent secret police to border 
points to check the flow of funds into other coun- 
tries. He charged that Spanish aristocrats are ex- 
porting capital from the country in a steady stream. 
Announcement was made Wednesday that the Bank 
of Spain had been authorized to increase its note 
circulation from 5,200,000,000 pesetas to the full 
statutory limit of 6,000,000,000 pesetas (about $600,- 
000,000). Complaints by business men of the 
scarcity of capital, together with the heavy with- 
drawals of funds from the country, were said to 
have caused this measure, which was approved by the 
Cabinet at a special meeting. Rioting by labor ele- 
ments in San Sebastian was reported Wednesday, 
with casualties placed officially at six killed and 20 
injured. Martial law was proclaimed in the area, 
which is about 200 miles north of Madrid. 





Some changes were effected in the Polish Gov- 
ernment this week, owing to the resignation of Pre- 
mier Valery Slawek, leader of the famous “Colonels” 
group of Pilsudski adherents. This action, an- 
nounced in the official gazette Tuesday, is of little 
significance, as if was followed next day by the ap- 
pointment of Colonel Alexander Prystor, who is 
equally close to the Polish Dictator, Marshal Joseph 
Pilsudski. In the new Cabinet announced Wednes- 
day, Marshal Pilsudski will retain his post as Min- 
ister of War, while Foreign Minister August Zaleski 
also will hold his portfolio. Only two Ministerial 
changes were made, of which the more important 
was the transfer of the Finance post to Jan Pil- 
sudski, brother of the dictator, with the likelihood 
that the former incumbent, Colonel Ignacy Matus- 
zewski, will be appointed Ambassador to London. 
The portfolio of Commerce, formerly held by Colonel 
Prystor, will be taken by General Ferdinand 
Zarzycki. The list of Ministers was accepted late 
Thursday, a Warsaw dispatch to the New York 
“Herald Tribune” said. Colonel Slawek resigned, 
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the official announcement said, in order to devote 


himself entirely to the leadership of the Government 
parties. 





Strained relations between the Vatican and the 
Fascist Government of Italy resulted this week in 
anti-Catholic rioting in Rome and other parts of 
Italy by Fascist students. The troubles began Tues- 
day, after publication in a Fascist newspaper of 
charges that high officers of Church organizations 
had expressed hostility to the Fascist regime in 
recent secret meetings. This incident aggravated 
the coolness that has existed between the Vatican 
and the Italian State since early in March, when 
Pope Pius XI declined to receive Count Cesare Maria 
de Vecchi, the accredited Italian Ambassador to the 
Holy See. Premier Benito Mussolini, in turn, de 
clined to receive Monsignor Francisco Borgongini- 
Duca, the Papal Nuncio to Italy. Inflamed by the 
charges of political activity on the part of Church 
leaders, members of a student Fascist organization 
attacked a Catholic publishing house Wednesday, 
destroying papers and books and trampling on a 
portrait of the Pope. Detachments of Italian in- 
fantry and carabinieri rapidly restored order. It 
was understood Thursday, a dispatch to the Associ- 
ated Press said, that Premier Mussolini had issued 
orders for cessation of violence against members and 
property of Catholic organizations. The incident 
is expected to lead to exchanges of notes between the 
Vatican and the Italian Government, it is said, with 
the result that the strained situation may become 
further complicated. 





Although China has been relatively free from 
devastating civil wars in the last two years, there 
is now every indication that a destructive conflict 
impends between Southern factions with headquar- 
ters at Canton, and the Nanking National Govern- 
ment of President Chiang Kai-shek. Opposition to 
the person and policies of the President has been 
pronounced for more than a year in the Southern 
capital, and it flamed into open revolt earlier this 
month. -Mutterings of discontent were nothing 
new, but on May 14 a body of rebellious Cantonese 
troops, headed by General Chen Chi-tang, attacked 
two loyal regiments at the Whampoa Military 
Academy near Canton. The rebel forces captured 
the Whampoa forts on the following day and dis- 
armed the guards. Peaceful settlement of the dif- 
ferences between the Northern and Southern fac- 
tions appeared difficult after this occurrence, and 
preparations for warfare on a grand scale have since 
been pushed by both sides. The present Nationalist 
Government at Nanking originated in Canton sev- 
eral years ago, and President Chiang Kai-shek him- 
self started from the Southern capital in the mili- 
tary campaign that resulted in unification of 
China. 

It is now maintained in the Southern center of 
political activity that General Chiang has made 
himself a personal dictator and the opposition to 
Nanking is said to be based entirely on animosity 
personal to the President. Southern leaders such 
as Sun Fo, son of Dr. Sun Yat-sen, who rendered 
material aid to General Chiang on his northward 
march, are now joined in opposition to Nanking. 
Their announced aim is that of forcing the resigna- 
tion of President Chiang Kai-shek. A permanent 
Government, headed by a committee of five, was set 


up by these elements in Canton Wednesday, under 
the name of the “National Government of the Re- 
public of China.” Eugene Chen was named Foreign 
Minister, and Tang Shin-yin was named Finance 
Minister of this new Government. In a Canton dis- 
patch of Wednesday to the New York “Herald 
Tribune” it was reported that a Northern leader, 
Chang Chi, had arrived at Canton to offer terms 
of mediation. The proffered terms, it was said, 
included miftual guaranties for peace and an offer 
of a “sphere of influence” to the Southern faction 
which would take in Kwangtung, Kwangsi and 
neighboring provinces. “The answer was,” the re- 
port said, “that no negotiations were possible with- 
out the previous resignation of Chiang-Kai-shek.” 
At Nanking, on the same day, the Central Political 
Council issued a statement declaring the new Canton 
Government illegal and ordering a punitive expedi- 
tion to suppress it. Troops move slowly in China, 
and it may be some weeks before extensive fighting 
develops, but it now appears that destructive clashes 
are more than likely. 





The Imperial Bank of India on Thursday reduced 
its rate of discount from 7% to 6%. On Friday the 
National Bank of Argentina reduced its rate from 
614% to 6%. Rates are 6% in Spain; 544% in 
Hungary and Italy; 5% in Germany and Austria; 
4% in Norway; 314% in Denmark and Ireland; 3% 
in Sweden; 244% in England and Belgium, and 2% 
in France, Holland, and Switzerland. In the London 
open market discounts for short bills on Friday 
were 2@21/16% against 21/16% on Friday of last 
week, and 21/16@214% for three months bills 
against 21/16% the previous Friday. Money on 
call in London on Friday was 134%. At Paris the 
open market rate remains at 174%, and in Switzer- 
land at 114%. 





The Bank of England statement for the week 
ended May 27 shows a gain of £872,341 in gold 
holdings but as circulation expanded £3,319,000, 
reserves fell off £2,447,000. The Bank’s bullion 
holdings now aggregate £152,078,027 in comparison 
with £158,116,699 a year ago. Public deposits in- 
creased £2,483,000 while other deposits showed a 
loss of £2,078,186. The latter include bankers 
accounts and other accounts which decreased 4£1,- 
872,827 and £205,359 respectively. The ratio of 
reserve to liability is now 53.96% as compared with 
56.48% a week ago and 57.33% last year. Loans 
on government securities fell off £665,000 and those 
on other securities rose £3,532,275. Other securities 
consist of discounts and advances and securities. 
The former increased £868,796 and the latter £2,- 
663,479. The discount rate remains at 244%. 
Below we furnish a comparison of the different items 


for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1931 1930 1929 1928 
May 27; May 28. ier 29. May 30. 


1927 
i 1. 


£ £ £ 
354,860,000 356, at ote 360, 106, 563 135,984,760 136, 346, 070 


Circulation. ~...-.- 

Public deposits..... 17,449,000 13,2 24,340,708 22,284,141 14,723,673 

Other deposits ---.-- 88,581,183 84, 570" 578 91 aes. 663 89,567,966 111,402,096 
Bankers’ accounts 54,760,689 48,963,730 56,349,043 ----.- ««-«««< 
Other accounts... 33,820,494 35,906,848 35,268,620 ..---. i ...---- 

Governm't securities 31,214,684 45,577,629 40,031,855 28,967,427 50,605,975 

Other securities.... 35,378,170 18,321,267 30,574,080 53,984,543 57,320,124 
Disct. & advances 6,825,096 6,805,493 8,151,168 ---2--2 «ann-- 
Securities... -- 98,553,074 11,516,774 233,408,900 °°! ctccee) 2 dewcce 


Reserve notes & coin 57,218,000 61,985,151 63,163,000 46,667.713 35,979,613 


Coin and bullion.- 152,078,027 158,116,699 163,269,940 162,902,473 152,575,683 
Proportion of reserve 

to liabilities....- 53.96% 57.33% 54.46% 41%% 28%% 
Bank rate..-..----- 2%% 3% 54% 4%% 44% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 the amount of Bank of England notes 
outstanding. 





3948 FINANCIAL 


CHRONICLE [Vor. 132. 

















The Bank of France in its statement for the week 
ended May 23, shows a gain in gold holdings of 
4,602,438 francs. The total of the item now stands 
at 55,632,650,347 francs, which compares with 
43,802,413,636 francs last year and 36,590,276,561 
francs the year before. An increase appears in 
credit balances abroad of 77,000,000 francs and a 
decrease in bills bought abroad of 82,000,000 francs. 
Note circulation contracted 484,000,000 francs, re- 
ducing the total of notes outstanding to 76,826,- 
554,890 francs. Total circulation a year ago was 
70,906 ,689,425 francs and two years ago 62,653,- 
576,840 francs. French commercial bills discounted 
and creditor current accounts show increases of 
569,000,000 and 456,000,000 francs while advances 
against securities declined 70,000,000 francs. A 
comparison of the various items for the past three 
years is furnished below: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of- 
for Week. May 24 1930. es 25 1929. 
Frances. Fr * rancs. 
Gold holdings....Inc. 4,602,438 55,632,650,347 43,802,413,636 36,590,276,561 
Credit bals. abr’d_Inc. 77,000,000 5,953,471,219 6,878,477,347 7,893,029,776 
French commercial 
bills discounted_Inc. 569,000,000 5,295,978,753 8,764,881,774 6,823,190.734 
Bills bought abr’d.Dec. 82,000,000 19,470,181,061 18,674,350,221 18,380,500,480 
Adv. agst.securs..Dec. 70,000,000 2,771,458,871 2,621,029,026 2,321,795,031 
Note circulation. . Dec. 484,000,000 76,826,554,890 70,906,689,425 62,653,576,840 
Cred. curr. accts..Inc. 456,000,000 22,774,927,607 18,775,384,419 19,508,843,827 


May 23 1931. 
Francs. 





In its statement for the third week of May the 
Bank of Germany reveals a loss in note circulation of 
158,514,000 marks. Circulation now aggregates 
3,751,395,000 marks, which compares with 4,045,- 
769,000 marks last year and 4,006,198,000 marks 
two years ago. Other daily maturing obligations 
increased 94,975,000 marks while other liabilities 
fell off 14,350,000 marks. The asset side of the 
account shows increases in gold and bullion of 
131,000 marks, in reserve in foreign currency of 
25,761,000 marks in silver and other coin of 13,- 
497,000 marks, in bills of exchange and checks of 
13,078,000 marks, in notes on other German banks 
of 2,307,000 marks and in investments of 29,000 
marks. Advances and other assets record decreases 
of 113,763,000 marks and 18,929,000 marks while 
the item of deposits abroad remains unchanged. 
The total of gold now stands at 2,370,420,000 marks 
in comparison with 2,585,859,000 marks last year 
and 1,764,596,000 marks two year ago. Below we 
furnish a comparison of the various items for the 
past three years: 


REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. May 23 1931. May 23 1930. May 23 1929. 
Assets — Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 


131,000 2,370,420,000 2,585,859,000 1,764.596,000 
Of which depos. abr'd. Unchanged 207,638,000 149,788,000 59,147,000 
Res've in for’n curr...Inc. 25,761,000 196,564,000 342,678,000 146,455.000 
Bills of exch. & checks.Inc. 13,078,000 1,430,498,000 1,519,662,000 2,521 679.000 


Silver and other coin..Inc. 13,497,000 199,668,000 167,772,000 154,164,000 

Notes on oth. Ger. bksInc. 2,307,000 20,856,000 23,157,000 24,956,000 

Advances. .......... Dec. 113,763,000 67,070,000 53,347,000 97.179.000 

Investments_........ Ine. 29,000 102,710,000 101,125,000 92.899.000 

Other assets.... ..... Dec. 18,929,000 472,266,000 618,529,000 589,483,000 
TAabdtltttes— 


N otes in circulation..Dec. 158,514,000 3,751,395,000 4,045,769,000 4,006,198.000 
th. dally mat. oblig_Inc. 94,975,000 374,394,000 680,188,000 642,349.000 
Other liabilities. ..... Dec. 14,350,000 246,932,000 192,245,000 300,468,000 





Money market conditions have been quiet, with 
rates unchanged, in all sessions this week. Call 
loans were quoted on the Stock Exchange at 144% 
throughout, with some indication of a consensus 
among leading banks that maintenance of this figure 
is advisable in order to prevent the heavy with- 
drawals by out-of-town institutions that would fol- 
low a quotation of 1% over a protracted period. De- 
mand for funds was small, and huge amounts re- 








mained unloaned every day. Some of the money 
found its way into the unofficial “Street” market, 
where trades were reported in all sessions at 1%, or 
a concession of 14% from the official rate. Time 
loans also were unchanged, with business at a low 
level. Of interest was the announcement from Wash- 
ington, Tuesday, that Government depositaries will 
be required to pay only 4%4% interest on Federal 
moneys after June 1, as against 1% previously. This 
reduction will be of assistance to the Treasury in 
certificates of indebtedness financing, as lower 
coupons will be possible. A Treasury bill issue of 
$80,000,000 in 91-day obligations, on which tenders 
were opened Thursday, reflected the current ease in 
money rates. Awards were made at the average rate 
on a bank discount basis of only 0.85%, which is a 
new low record. The best former result was 0.96%, 
achieved on a $60,000,000 issue sold last February. 
Brokers’ loans on stock and bond collateral were 
down $57,000,000 for the week to Wednesday night 
in the tabulation of the Federal Reserve Bank of 
New York. Gold movements for the same period 
consisted of imports of $20,328,000. There were no 
exports and no net change in the stock of the metal 
held earmarked for foreign account. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, there was again no 
deviation at any time from the figure of 114%, this 
having been the quotation both for new loans and 
for renewals. Time money has been without note- 
worthy feature. Rates all week have been 1@114% 
for 30 days, 1144@114% for 60 days, also for 90 days 
and for four months, and 114@134% for five and six 
months. Prime commercial paper has been active 
throughout the week, but transactions were greatly 
restricted on account of the shortage of satisfactory 
offerings. Rates for choice names of four to six 
months’ maturity remain at 2@2144%. Names less 
well known and shorter choice names are still quoted 


at 2144@2%4%. 


Prime bank acceptances in the open market were 
in good demand all through the week, but few bills 
were available and dealers were unable to get suf- 
ficient paper to meet their needs. Rates remain 
unchanged. The quotations of the American Accept- 
ance Council now are: For bills up to 90 days, 1% 
bid, 7% asked; for four months’ bills, 144% bid, 
1% asked; for five and six months, 134% bid and 
144% asked. The Federal Reserve Banks further 
reduced their holdings of acceptances during the 
week from $131,007,000 to $124,501,000. Their hold- 
ings of acceptances for foreign correspondents fur- 
ther declined from $383,698,000 to $381,570,000. 
Open market rates for acceptances also remain un- 
changed, as follows: 





SPOT DELIVERY. 
—180 Days—— ——150 Days—— -——120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills. .........- 1% 1% 1% 1% 1% 1 
—90 Days——-  —-60 Days—- _ ——30 Days 
Bid. Asked. Bid. Asked. Bid, Asked. 
Prime eligible bills.........-. 1 K 1 K% 1 K 
FOR DELIVERY WITHIN THIRTY DAYS 
Wilde mamaie GN oo oa cc pce ete diddcworncsdcnnccinesdeds 1% bid 
Tris mee eet BAN ono ohn eo bSckcccbchectdadonssccccwagvnivas 13% bid 





There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 
banks: 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 


























Rate tn Effect Date Prevtous 
Federal Reserve Bank. on Sorte Established. Rate. 
2 M: 7 1931 2 
New York............-. a6 May ? pay 2" 
Cleveland...-.-------- 2 May 9 1931 3 
Richmond 3 May 15 1931 3% 
Atlanta... ............. aM Jan. 1g cant 26 
Ses | mi | 
Kansas City...-------- 3 May 21 1931 3% 
Dink npimiivcncntignes 3 May 8 1931 3% 
San Francisco.........- 2% May 22 1931 3 








Sterling exchange has been highly irregular and 
dull during the greater part of the week, with several 
spurts of activity and firmness. The market con- 
tinues hesitant and doubtful as to the trend of inter- 
national money rates and there has been a feeling 
that recent reductions in central bank rates at New 
York, London, and Amsterdam were not altogether 
well advised. In addition the market was further 
depressed this week owing to holidays on the Con- 
tinent from Saturday until Tuesday. A confusion 
in German mark exchange, with heavy withdrawals 
of funds from Germany, especially by Swiss and 
Dutch banks, also tended to disturb the situation. 
The range for sterling this week has been from 4.8644 
to 4.86 7-16 for bankers’ sight bills, compared with 
4.8614 to 4.8614 last week. The range for cable 
transfers has been from 4.8634 to 4.86 9-16, com- 
pared with 4.863% to 4.865% a week ago. Sterling is 
easier this week with respect to French francs and 
the London check rate on Paris has ranged from 
around 124.21 to 124.38, which compares with the 
closing rate on Paris last week of 124.38. On Friday 
of last week sterling cables closed at 4.86 9-16, but 
the market fell off on Saturday, when cable transfers 
sold down to 4.86 17-32. However, the market 
expects that higher levels than those touched last 
week may be counted on as soon as traders take a 
more positive technical position in the market. On 
several occasions this week, as during the past few 
weeks, there has been a good flow of American funds 
to London for investment in the bill market there 
which has furnished most of the impetus for the rise 
in sterling in recent weeks. This in turn has resulted 
in driving down bill rates in London so that 90-day 
bills there are quoted around 23-16%, compared 
with recent quotations of 2 9-16%-254%. 

There has been some talk this week of a possibility 
that the Bank of England may reduce its rate of 
rediscount to 2% as a result of the decline in the 
bill rate. Opinion in banking circles in New York as 
well as in London is divided regarding the advisability 
of such a move at this time unless other central banks 
make corresponding readjustments. Thus far the 
Bank of The Netherlands has been the only institu- 
tion to follow the lead of London and New York, and 
it seems quite improbable that the Bank of France 
will do so. On the whole the most conservative 
opinion among bankers disregards the report of a 
probable reduction in the bank’s rate. The sharpest 
decline in sterling this week came in Tuesday’s trad- 
ing when sterling sold down to 4.86 7-16 for cable 
transfers. This break is believed to have been due 
largely to a jumpy market when German marks 
broke to 23.74144% for cable transfers as a result of 
Swiss and Dutch withdrawals from Berlin. This 
week the Bank of England shows an increase in gold 
holdings of £872,341, the total standing at £152,078,- 
027, which compares with £158,116,699 a year ago. 
It is believed that the bank will continue to acquire 
gold against the autumn drain until its total bullion 


holdings considerably exceed £160,000,000. The 
bank’s minimum requirement at all times is £150,- 
000,000 as recommended by the Cunliffe committee. 
On Saturday the Bank of England exported £4,000 
in sovereigns. On Tuesday the Bank sold £7,002 in 
gold bars. On Wednesday the Bank bought £236,568 
gold bars and exported £6,000 sovereigns. On Thurs- 
day the Bank released £100,000 in sovereigns. On 
Friday the Bank of England bought £11,749 in gold 
bars and received £78,000 in sovereigns from abroad. 

At the Port of New York the gold movement for 
the week ended May 27, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$20,328,000, of which $20,000,000 came from Ar- 
gentina and $328,000 chiefly from other Latin Ameri- 
can countries. There were no gold exports and no 
change in gold earmarked for foreign account. In 
tabular form the gold movement at the Port of New 
York for the week ended May 27, as reported by the 
Federal Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, MAY 21-MAY 27, INCLUSIVE. 
Imports. Ezporte. 
$20,000,000 from Argentina. 
328,000 chiefly from other Latin 
American countries. 


$20,328,000 total 


Net Change in Gold Earmarked for Foreign Account. 
None. 


The Federal Reserve Bank reported the receipt at 
San Francisco on Thursday of $842,000 gold, of 
which $442,000 came from China and $400,000 from 
Japan. 

Canadian exchange continues at a _ discount 
despite seasonal factors which should help the rate 
at this time. However, Montreal funds are steadier 
than last week. On Saturday Montreal funds were 
at a discount of 3-64 of 1%, but throughout the 
remainder of the week they continued almost un- 
changed at 1-32 of 1% discount. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was quiet and easier. Bankers’ sight 
was 4.86 5-16@4.86 7-16; cable transfers 4.86 17-32 
@4.86 9-16. On Monday exchange was dull owing 
to holidays abroad. The range was 4.86 5-16@ 
4.86 7-16 for bankers’ sight and 4.86 9-16 for cable 
transfers. On Tuesday sterling went off sharply. 
Bankers’ sight was 4.8614@4.86%%; cable transfers 


None, i 





4.86 7-16@4.864%. On Wednesday sterling con- 
tinued under pressure. The range was 4.86144@ 
4.86 5-16 for bankers’ sight and 4.8634@4.86 9-16 
for cable transfers. On Thursday the market was 
stronger. The range was 4.86 3-16@4.8634 for 
bankers’ sight and 4.86 7-16@4.86 17-32 for cable 
transfers. On Friday the market was quiet but 
steady. The range was 4.86 3-16@4.86 13-32 for 
bankers’ sight and 4.86 7-16@4.86)4 for cable trans- 
fers. Closing quotations on Friday were 4.863% for 
demand and 4.861% for cable transfers. Commercial 
sight bills finished at 4.8614; 60-day bills at 4.84 5-16, 
90-day bills at 4.8314; documents for payment (60- 
days) at 4.84 5-16, and seven day grain bills at 
4.86 15-16. Cotton and grain for payment closed 
at 4.8614. 





Exchange on the Continental countries has been 
dull and irregular, in response to events in Europe. 
The feature of these exchanges this week was the 
sharp break in mark exchange which took place on 
Tuesday following a series of holidays on the Con- 
tinent. On Tuesday the entire market was subject 





to wide fluctuations when marks sold down to 23.7444 
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for cable transfers, close to the low for the year. 
The move came with startling suddenness, leaving 
traders uncertain of the true position of the market. 
At the same time Swiss francs moved up sharply, 
as did Dutch guilders. It is said that due to a sharp 
decline on the Berlin bourse and continued uncer- 
tainty in the Viennese banking situation a flight of 
capital from Berlin set in. So far as could be learned 
no New York credits were withdrawn. On Wednes- 
day the mark again sold down to 23.7314, a new 
low for the year. It was reported that the market is 
apprehensive that the German government may soon 
put new decrees into effect regarding the financial 
situation, and also over the possibility that the 
reparations question may be reopened. These 
rumors created some nervousness in other European 
centres, but the mark displayed a better tone on 
Thursday. Because of the close relations between 
Berlin and Vienna, the German situation is doubtless 
influenced by the critical conditions in Austria. 
Regarding Vienna an encouraging development is 
the fact that the British banks involved are expected 
to take concerted action to support the Austrian 
Kreditanstalt. Alarm over the reparations problem 
is held to be groundless. The government is firmly 
entrenched and Chancellor Bruening has repeatedly 
demonstrated his ability to hold control. 

French franes fluctuate in the New York market 
within extremely narrow limits, and the market is 
dull. The franc is somewhat firmer with respect to 
London than in recent weeks, but the rate is still 
much in favor of London and there seems to be little 
probability of a renewal of the gold flow from Paris 
to England. The French exchange situation con- 
tinues essentially unchanged. Current quotations for 
francs in New York around 3.91 13-16 for cable trans- 
fers compare with the high for the year of 3.923% 
and the low of 3.907%. The comparative ease in the 
franc is due largely to the steady increase in the 
unfavorable French import balance and is not being 
helped at present by the most important seasonal 
factor favoring French exchange, namely tourist re- 
quirements, which are expected to be lower than in 
many years. This week the Bank of France shows 
an increase in gold holdings of 4,602,000 francs, the 
total standing at 55,632,000,000 francs, which com- 
pares with 43,802,000,000 francs on May 24 1930. 
The Bank’s ratio of reserves stands at 55.86% as of 
May 23, compared with 55.83% a week earlier, with 
48.84% a year ago, and with legal requirements of 
35%. The present slight increase in the gold hold- 
ings is believed to result, like all such small increases 
in the bank’s holdings, from the presentation of 
hoarded coin for exchange into bank notes. This 
movement has been going on steadily since 1928. 
Although the amounts now brought in by the public 
show some decrease, they average some 2,000,000 
francs, or nearly $800,000 weekly. At the end of 
the war, the total amount of gold hoarded in France 
was estimated at around 8,000,000,000 francs, or 
approximately $312,000,000. Of that sum, accord- 
ing to Paris dispatches the Bank has subsequently 
acquired about 4,500,000,000 francs, or $175,500,000. 
This would leave to be accounted for 3,500,000,000 
francs, or $136,500,000. It is stated that a good 


deal of the hoarded gold was clandestinely exported 
or melted up before stabilization, and the amount 
still left in the hands of hoarders is now estimated at 
considerably less in American values than $80,000,000. 

The London check rate on Paris closed at 124.21 








on Friday of this week, against 124.38 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9134, against 3.911%; cable 
transfers at 3.91 13-16, against 3.91 3-16, and 
commercial sight bills at 3.9114, against 3.91. 
Antwerp belgas finished at 13.9214 for checks and 
at 13.93 for cable transfers, against 13.91 and 
13.9134. Final quotations for Berlin marks were 
23.74 for bankers’ sight bills and 23.74% for cable . 
transfers, in comparison with 23.8014 and 23.8034. 
Italian lire closed at 5.233 for bankers’ sight bills 
and at 5.23 9-16 for cable transfers, against 5.233% 
and 5.23 9-16. Austrian schillings closed at 14.05%, 
against 14.0514; exchange on Czechoslovakia at 
2.961%, against 2.9614; on Bucharest at 0.59 9-16, 
against 0.5934; on Poland at 11.20, against 11.20, 
and on Finland at 2.5154, against 2.5154. Greek 
exchange closed at 1.2914 for bankers’ sight bills and 
at 1.29 11-16 for cable transfers,. against 1.2914 and 
1.29 11-16. 





Exchange on the countries neutral during the war 
are largely affected this week by a rather sharp 
upturn in Holland guilders and Swiss francs due to 
factors noted above in connection with German 
marks, the sudden withdrawal of Swiss and Dutch 
funds from the German market following the sharp 
breaks on the Berlin bourse and uncertainties arising 
out of the German-Austrian situation. Spanish 
pesetas have fluctuated more widely than in many 
weeks and in Thursday’s trading sold down to the 
lowest in the history of the peseta, when cable 
transfers, were quoted at 9.0614. Yesterday there 
was a further drop to 8.95. This compares with 
closing quotations on Friday of last week of 9.89- 
9.90. The break in the peseta was due to the fact 
that the Supreme Banking Council of Spain has 
proposed that the government increase the note 
circulation to the maximum authorized by law. 
Present quotations for pesetas compare with par of 
19.30. The market is convinced that Spain is started 
on the road to note inflation, and traders take an 
extremely pessimistic outlook for the unit. The 
latest available statement shows note circulation of 
4,983,000,000 pesetas. The total circulation is 
limited by law to 6,000,000,000 pesetas, but any- 
thing over 5,000,000,000 pesetas must have the 
specific consent of the government, which recently 
authorized an increase to 5,200,000,000 pesetas. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.21, against 40.1914 on Friday of last week; 
cable transfers at 40.2214, against 40.2014, and com- 
mercial sight bills at 40.18, against 40.17. Swiss 
franes closed at 19.3434 for bankers’ sight bills and 
at 19.3514 for cable transfers, against 19.3014 and 
19.31. Copenhagen checks finished at 26.77% and 
cable transfers at 26.78% against 26.77% and 
26.7814. Checks on Sweden closed at 26.30 and 
cable transfers at 26.81, against 26.8014 and 26.81%, 
while checks on Norway finished at 26.77% and 
cable transfers at 26.7844, against 26.7734 and 
26.7834. Spanish pesetas closed at 8.94 for bankers’ 
sight bills and at 8.95 for cable transfers, against 
9.89 and 9.90. 





Exchange on the South American countries con- 
tinues for the most part to display an easier under- 
tone. Argentine paper pesos in particular are easier. 
Brazilian milreis are steady around the low figure of 
last week, 6.75 for cable transfers. The steadiness in 
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the milrei is due chiefly to the hesitancy of the | 
market pending the forthcoming report of Sir Otto 
Niemeyer on the finances of Brazil. In Wednesday’s 
market the Argentine peso lost ground to 30.24 for 
cable transfers, accompanied by declines in Argentine 
bonds in the New York market. Private cable 
advices from Buenos Aires state that the political 
situation is unchanged and that the decline in the 
current legal rate is due to scarcity of foreign ex- 
change in Buenos Aires. While the Government is 
making good progress toward a return to normal, the 
difficulty which it has to overcome in order to place 
the financial situation on a sound basis has en- 
couraged bear speculation. As noted above, the 
Federal Reserve Bank of New York reports the 
receipt of another $20,000,000 gold from Argentina. 
This brings the total gold shipments from Argentina 
to New York in May to about $50,000,000. An addi- 
tional $2,600,000 is now en route, which will prob- 
ably arrive early in June. Since the provisional 
government began authorization of these special 
shipments for debt service last fall, a total of approxi- 
mately $110,394,000 has been received in this 
country. So far this year Argentina has sent approxi- 
mately $91,088,000 gold to the United States. 
Reduction in money rates here cannot stem the tide 
of Argentine metal to New York as the shipments 
do not depend primarily upon exchange and money 
rates, but are part of a deliberate plan of the Govern- 
ment to service the foreign debt with gold until 
Argentina’s balance of payments swings in the other 
direction. Argentine paper pesos closed at 30 3-16 
for checks, against 30 11-16 on Friday of last week 
and at 3014 for cable transfers, against 3034. 
Brazilian milreis are nominally quoted 6.75 for 
bankers’ sight bills and 6.80 for cable transfers, 
against 6.70 and 6.75. Chilean exchange closed at 
12 1-16 for bankers’ sight bills and at 121% for cable 
transfers, against 12 1-16 and 124%. Peru at 27.85, 
against 27.85. 


Exchange on the Far Eastern countries is dull and 
hesitant owing to further easing in the price of silver. 
Silver was frequently quoted this week at 2614c. per 
ounce in New York with the average price around 
2634c. and 1214d. in London, whereas last week the 
official price in New York was around 27c., and a 
week earlier around 28c. in New York and 13)%- 
13 3-16d. in London. Several weeks ago the market 
was of the opinion that silver would rule rather 
steady for some time around 29c., and for a while 
this figure prevailed with a range of 4c. on either 
side. Of course the Chinese currencies are badly 
affected by the lower silver prices. The renewal of 
warlike preparations in China has also had an adverse 
effect on these exchanges as well as on Japanese yen. 
On Thursday the Bank of India reduced its discount 
rate to 6% from 7%. 

Closing quotations for yen checks yesterday were 
49.36@49.50, against 49.37@49.50 on Friday of last 
week. Hong Kong closed at 2334@23 7-16, against 
2374@241%; Shanghai at 2874@29, against 29%,@ 
29 15-16; Manila at 497%, against 49%; Singapore 
at 56.25@5634, against 56144@56%%; Bombay at 364, 
against 36 5-16, and Calcutta at 3614, against 36 5-16. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 





tries of the world. We give below a record for the 
week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MAY 23 1931 TO MAY 29 1931, INCLUSIVE. 

















Noon Buying Rate for Cable Transfers tn New York, 
Country ee Value in United States Money. 
nit. 
May 23. | May 25. | May 26. | May 27. | May 28. ; May 29, 
EUROPE— $ $ $ $ $ 
Austria, schilling..... -140520 | .140521 | .140503 | .140 .140483 | .140485 
Belgium, belga.....-. -139149 | .139151 | .139176 | .139219 | .139247 | .139250 
B eee -007161 | .007170 | .007163 | .007150 | .007161 | .007188 
Czechoslovakia, krone, .029624 | .029623 | .029622 | .029624 | .029625 | .029617 
Denmark, krone. -._-.- -267825 | .267815 | .267820 | .267752 | .267782 | .267812 
England, pound 
Whintnndmwil 865254 |4.865357 |4.864593 |4.863671 4.864671 |4.864687 
Finland, markka..... 025172 | .025170 | .025170 | .025172 | .025171 | .025171 
France, franc. ....... -039115 | .039115 | .039128 | .039141 | .03913g | .039155 
Germany, reichsmark| .238061 | .238061 | .237604 | .237459 | .237476 | .237473 
G , drachma..__. 012951 | .012949 | .012953 | .012950 | .012955 | .012955 
Holland, guilder..... 402002 | .402001 | .402058 | .402061 | .4021 402156 
H » pengo..... 174360 174365 174357 | .174360 | .174326 | .174359 
Rs Bit ndanceonad 052352 | .052353 350 | .052348, .052344 
Norway, krone... .-- -267838 | .267844 | .267831 | .267752 | .267775 | .267795 
Poland, zloty.......- -111977 111935 111959 | .112072 111959 | .111981 
Portugal, escudo-.-...-. 933 | .044862 | .044933 | .044937 | .044866 | .044900 
Rumania, leu.......- 005945 | .005941 | .005945 | .005948 | .005944 | .005944 
8 . peseta........ 098095 | .097213 | .096: -092665 | .087605 
Sweden, krona....... -268138 | .268138 | .268123 | .268084 | .268057 | .268070 
Switzerland, franc._-| .19 193051 | .193396 | .193282 | .193316 | .193436 
bebe tgs dinar....| .017618 | .017608 | .017615 | .017631 | .01761g | .017621 
China— 
Chefoo tael .......| .300416 | .300416 | .295625 | .296041 | .29895s | .295208 
Hankow tael.....- -298125 | .298125 | .293593 | .293906 | .296406 | .292968 
til i aha 289910 | .290089 | .286964 | .287142 | .289910 | .286250 
Tientsin tael.-..... 308333 | .308333 | .303541 | .803958 | .306875 | .303125 
Hong Kong dollar..| .234017 21 | .232500 | .230982 | .233125 | . 
Mexican dollar....| .210937 | .210937 | .208437 | .207812 | .209375 | .207812 
Tientsin or Peiy: 
Geet hb nese 213750 | .214375 | .211250 | .210833 | .212916 | .210833 
Yuan dollar......- -210416 | .210833 | .207916 | .207500 | .209583 | .207500 
India, rupee......... -861545 | .361479 | .361479 | .361362 | .360725 | .360858 
Japan, yen........-.. -493871 | .493846 | .493821 | .493871 | .493821 | .493665 
Singapore (S.S.) dollar) .560208 | .560208 | .560208 | .560125 | .560125 | .560208 
NORTH AMER.— 
, dollar.....- 999586 | .999635 | .999637 | .9996: -996660 | .999570 
Cuba, peso.........- -999331 | .999206 | .999164 | .999164 | .999206 | .999206 
Mexico, peso. _...--.- 492166 | .492166 | .490833 | .491166 | .490066 | .490000 
Newfoundland, dollar) .997226 | .997063 | .997094 | .997106 | .997093 | .996968 
SOUTH AMER.— 
Argentina, peso (gold)| .690106 | .690159 | .691155 | .687268 | .688624 | .688703 
Brazil, milreis....... 667093 | .066812 | .067205 6662 | .066720 | .067562 
eee 120699 | .120775 | .120727 | .120719 | .120761 | .120761 
Uruguay, peso.....-. 587911 | .586808 | .5686340 ' .571078 | .554074 | .562 
Colombia, peso. -.--.-- 965700 | .965700 | .965700 ' .965700 | .965700 | .965700 




















The following table indicates the amount of bul- 
lion in the principal European banks: 





May 28 1931. | 
Banks of 
| Gold. | Total, -| 


£ 
England - - 152,078,027) 
France a-- 445,061,202) 
Germany b 108,139,100) 


May 29 1930. 
Gold. | Stlwer. ] 





Silver. | Total. 





£ £ 
Seoeiound 158,116,699 
4 (350,419,309 
994,600 122,798,150 


£ £ 
pl ids aha '152,078,027 158,116,699, 
445,061,202 350,419,309. 
©994,600 109, 133,700 121,803,550 


Spain..... 96,933,000, 27,909,000,124,842,000, 98,803,000, 28,505,000 127,308,000 
Italy -...- 57,479,000, -..----- 57,479,000, 56,279,000. -.-..... | 56,279,000 
Nether!'ds., 37,498,000, 3,033,000 40,531,000, 35,993,000, 2,126,000 38,119,000 
Nat. Belg_| 41,320,000, -------- | 41,320,000, 34,179,000, .--.---- 34,179,000 
Switzerl’d_| 25,711,000, -...-.-- 25,711,000, 23,153.000, -~..-...- 23,153,000 
Sweden...) 13,309,000, -.....-- | 13,309,000, 13,515,000, -.-.-.-- 13,515,000 
Denmark| 9,552,000, ~-....-.- | 9,552,000, 9.567,000, ---....- | 9,567,000 
Norway --| 8,133,000, -------- | 8,133,000, 8,144,000, -----.-- | 8,144,000 





Tot. wk. 995.213,329 31,936,600/1027 149929 905,051,817 31,625,600 936,677,417 
Prev. week 994.291.619 32,125,600 1026417219 904,918,967 31,564,600 936,483,567 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £10,381,900. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum, 











Europe After the Conferences. 

The recent meetings at Geneva of the Council of 
the League of Nations and the European Union Com- 
mission, together with the sessions at London of an 
international wheat conference, have served to call 
attention to the increasing extent to which what are 
commonly thought of as political issues are being 
affected, if not actually dominated, by the hard and 
disturbing facts of the world-wide business and in- 
dustrial depression. The situation could hardly 
have been otherwise in a world grievously harassed 
by unemployment, falling prices of commodities and 
securities, an appalling burden of public indebted- 
ness, and unprecedented conditions in gold, silver 
and credit. 

Any attempt to draw a hard and fast line between 
what is political and economic in the present tur- 
moil, however, would obviously be futile. The wis- 
dom of parliaments, all of them torn by party strife 
and working under precarious political leadership, 
has sought to relieve the depression in agriculture, 
manufacturing and trade by piling up tariff walls, 








imagining that by keeping out foreign goods and 
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injecting political action generally into business the 
economic situation would be improved, at the same 
time that the attempt of Germany and Austria to 
improve their own position by forming a tariff union 
has been sidetracked by pronounced political oppo- 
sition elsewhere. The recommendations of the Euro- 
pean Union Commission, in turn, look forward to a 
series of international arrangements of wide or in- 
definite scope all, or nearly all, of which require 
political action to make them effective. The most 
extraordinary example of confusion of thought was 
given by the wheat conference, which broke down 
because the delegates could not agree upon courses 
of action which could not have been set in motion 
without government sanction, at the same time that 
the sanction could not well have been given by any 
country whose government was not virtually a dic- 
tatorship. 

A survey of the European situation since the 
Geneva and London conferences adjourned shows 
some striking illustrations of this intermingling of 
political and economic forces. The action of the 
League Council in referring the Austro-German cus- 
toms union to the World Court, while doubtless the 
best disposition that could be made of the question 
under the circumstances, emphasized the predomi- 
nantly political point of view of the Council. What 
weighed most with the Council was the charge that 
the proposed union was a step towards an Anschluss, 
or political union, of the two countries, and hence a 
violation of the peace treaties. No great attention 
appears to have been paid to the fact that the union, 
while likely to be of benefit to Austria, could not of 
itself afford a very large outlet for German trade, 
and that one of the most important features of the 
proposed union was the opportunity given to other 
countries to join. In other words, the economic 
union which M. Briand had envisaged on a grand 
scale was disapproved as an arrangement for better- 
ing economic conditions between two neighboring 
countries. Yet on May 11 the failure of the Kredit- 
anstalt, the largest private bank in Austria, was 
prevented only by Government intervention, and a 
loan of $21,000,000, of which $14,500,000 was for the 
benefit of the bank, had to be authorized by Parlia- 
ment on the 14th to meet the exigency, the loan being 
subsequently approved by the International Com- 
mission which supervises for the League the finances 
of Austria. The seriousness with which the Austrian 
financial situation is regarded may be inferred from 
the action of the Bank for International Settlements 
and 10 other central banks, announced on Friday, 
in placing at the disposition of the National Bank 
of Austria credits for use as needed. 

On other matters the Council turned its attention 
to both economics and politics. On the one hand, it 
approved the proposal of the European Union Com- 
mission for an international mortgage credit com- 
pany; on the other, it referred to the World Court 
the controversy over the status of Polish nationals 
and other persons of Polish origin who reside in 
Danzig, thus bringing before the Court the whole 
question of the controversy between Poland and 
Danzig, including that over the Polish Corridor, 
which for some months has been growing in serious- 
ness. A pointed rebuke of the Polish Government 
administered by Arthur Henderson, British Foreign 
Secretary, for its negligence in redressing the griev- 
ances of the Silesian minority, was one of the out- 


The outlook for a European economic union is 
apparently to be viewed, in considerable part at least, 
from the standpoint of the failure of the London 
wheat conference and the experience of Great Britain 
and Germany with unemployment relief. The recom- 
mendations of the European Union Commission, re- 
ferred to subcommissions for consideration during 
the coming summer, are largely concerned with the 
problem of finding in Western Burope markets for 
the surplus wheat and other grain of the Danubian 
countries, and markets in Eastern Europe for the 
manufactured or other products of the West, with 
the prevention of dumping, whether by Russia or 
by other countries, and with employment. The in- 
ability of the London conference to agree upon any 
practicable method of controlling either the produc- 
tion of wheat or the prices of wheat in world mar- 
kets offers little ground for expecting any easier 
solution at the hands of the European Union Com- 
mission, especially when the question is mixed with 
that of opening markets for Western goods in coun- 
tries which are themselves hopeful of developing 
manufactures; while the prominence given, in the 
recommendations of the Commission, to preferential 
tariffs suggests that tariff obstacles, instead of be- 
ing removed, are only to be given a change of loca- 
tion. The only relief of unemployment, again, isin a 
provision of work on sound economic lines, and de- 
mand for labor is not likely to increase appreciably 
until buying power has been enhanced and the con- 
fidence of investors restored. 

Some interest attaches to the report that Hun- 
gary, which was understood to be friendly to the 
idea of the Austro-German customs union and per- 
haps disposed to join it, has decided, now that the 
London wheat conference has failed, to revive its 
proposal of a trade agreement with Austria and 
Italy under which it would secure markets for 
4,500,000 hundredweight of wheat and flour. The 
details of the agreement have not been made public, 
but they are understood to resemble those outlined 
for Germany and Austria, and to include a tariff 
rebate scheme designed to get around the restric- 
tions of the most-favored-nation provisions of exist- 
ing commercial treaties. A quota system for Hun- 
garian wheat growers, with a guaranteed price of 
about 85 cents a bushel, is also said to be included. 

Peculiar importance attaches to the political situ- 
ation in France because of the consent of M. Briand, 
at the earnest request of Premier Laval, to continue 
as Foreign Minister, and the effect of his decision 
upon the fortunes of the Laval Ministry. Acceptance 
of M. Briand by those who have previously opposed 
him is not the same thing as endorsement of the 
Laval Government, for the Government is strongly 
opposed on other grounds by the Radical Socialists 
and various parties of the Centre and Right. The 
political situation in Europe, on the other hand, has 
within the past week become so uncertain as to throw 
the conciliatory powers of M. Briand sharply into 
relief. The Zamora Government in Spain is facing 
serious internal difficulties and a sharp controversy 
with the Vatican, and an agreement with Russia 
which gives that country a monopoly of the Spanish 
oil market has been accompanied by further declines 
in the value of the peseta. A sudden outbreak of 
violence in Italy, directed against the church, to- 
gether with charges of church interference with the 
Fascist regime and preparations for its overthrow, 





standing incidents of the Council meeting. 


has aroused anxiety among Catholics in all countries 
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and led to reports that a rupture with the Vatican 
was imminent. On May 21 the Jaspar Cabinet in 
Belgium suddenly resigned in a dispute with the 
Chamber over the expenditures for fortifications, 
the Socialists, led by Emile Vandervelde, insisting 
that no further appropriations for fortifications 
should be made until after the meeting of the general 
disarmament conference next February. 

Some apprehension has been caused by reports 
that Germany was shortly to seek relief from repara- 
tions payments, and by the rumor that the conversa- 
tions between Premier Ramsay MacDonald, For- 
eign Secretary Henderson, Chancellor Bruening and 
Foreign Minister Curtius at Chequers, scheduled to 
begin on June 6, will be followed by a request from 
Germany to the Bank for International Settlements 
for the appointment of a committee to examine once 
more Germany’s capacity to pay. There seems to 
be good reason for believing that no such action is 
contemplated. Dr. Curtius, however, is under 
sharp political attack in Germany for his alleged 
surrender to Great Britain and France at Geneva 
in the matter of the AwustroGerman customs 
union; the financial situation in Poland has pro- 
duced a Cabinet crisis there, although Marshal 
Pilsudski is still in political control, and Rumania, 
which has virtually a Ministerial dictatorship, is agi- 
tated by the efforts of King Carol to get rid of Queen 
Helena. In France, a formidable textile strike in the 
north, reported on May 24 to involve 112,000 em- 
ployees, is still in progress, the question at issue 
being that of social insurance, the same that pro- 
voked the strike in that region last summer; and the 
flotation of the Polish and Czechoslovak loans at 
Paris is reported to have aroused little enthusiasm 
among investors. 

Foreign correspondents appear to agree that these 
conditions, disturbing enough on their face for 
Europe as a whole as well as for the particular coun- 
tries concerned, tend to strengthen rather than 
weaken M. Briand’s hold upon the Chamber of Depu- 
ties, although the votes taken in the Chamber on Fri- 
day were far from carrying a whole-hearted endorse- 
ment. More than any other French statesman he has 
demonstrated his ability to keep Europe at 
peace. 

The postponement of the general disarmament 
conference, which seems now among the possi- 
bilities, would not greatly dim his diplomatic pres- 
tige, for the reason that he has been less closely iden- 
tified with the support of this undertaking than 
with other and more practical peace efforts. The 
reservation that must be made when M. Briand’s 
leadership is considered arises from the fact that in 
his plans for the economic reorganization of Europe, 
as shown at least in the proceedings of the European 
Union Commission at Geneva, he seems still to rely 
upon the old and outgrown methods of discriminat- 
ing tariffs and artificial trade agreements from 
which Europe, in common with other parts of the 
world, suffers to its confusion and hurt. It is not 
enough to keep Europe at peace, although that is a 
great thing; what Europe needs is freedom of trade 
and a return to an observance of natural economic 
laws. That return will be slow as long as political 
resentments and jealousies continue to dominate the 
field of international politics, as they do so largely 
at present; it will be indefinitely deferred unless 
governments remove the obstacles to economic free- 

dom which they have set up, and leave agriculture, 





industry and commerce free to take their natural 
course. 








Cross Purposes In Trade Extension. 

In the current (June) number of the “American 
Magazine,” Dr. Julius Klein, Assistant Secretary of 
Commerce, recounts some exceedingly interesting 
examples of pioneering in trade extension in far 
places by our young men since the close of the war. 
For proofs he relies on his own observations, but he 
explains the movement in the following way: “Our 
twentieth century trade pioneering dates from the 
close of the war. Many of its aggressive pathfinders 
are young Americans who had their first glimpse of 
foreign shores as they gazed at the murky headlands 
of Saint-Nazaire or Brest from the deck of a trans- 
port some 13 years ago. The trade centers of the 
Old World are sprinkled with World War veterans 
who stayed in Europe or who returned there after 
being mustered out in the United States. They are 
still carrying on for Uncle Sam.” .. . 

“And here is an interesting incidental consequence 
of their first khaki-clad visitations. The post-war 
demands over there for many an American specialty 
—from gum to grapefruit; from movies to marsh- 
mallows—originated in the persistent requirements 
of thousands of these restless youths as they wan- 
dered about the Continent after the Armistice on 
relief errands or scrapping the debris of our war 
machine in France, along the Italian front, in prison 
camps in Germany, in the occupied zone in the Rhine, 
in English hospitals, and even in far-off Archangel 
in Northern Russia. The supply depots of the 
A. E. F., without anyone’s realizing it at the time, 
were the preliminary outposts of a peace-time expe- 
ditionary force which is still marching on.” “wee 
“These eager youths were alive to opportunity. And 
they found it largely in the fact that the Old World, 
since the war, has been shaking off ancient shackles. 
It has been eager to replace antiquated methods with 
the latest ideas and machines in industry and com- 
merce. For these it has turned naturally to 
America.” 

And so in his travels Dr. Klein finds himself, one 
morning, on a “trim little Italian ship” in the Medi- 
terranean, served with “a real American grapefruit, 
a decided rarity on small boats in Near Eastern 
waters.” Tracing this innovation to its source he 
found that a group of young growers in Florida, hav- 
ing a surplus on hand, undertook to make a market 
therefor in Europe. Against the advice of older 
heads they began their crusade in England “at 
strategic points, where swarms of American tour- 
ists were accustomed to stop on their annual pil- 
grimages.” 

The result follows: “Shipments to the British 
market increased from an experimental 14,000 cases 
in 1922 to a peak of 570,000 in 1929. To-day the 
grapefruit brigade is well entrenched in many 
strategic centers on the Continent.” Another illus- 
tration is in typewriters. Where once he saw in 
Istanbul (Constantinople) “venerable scribes” 
“scrawling out dictated messages from right to left 
in scribbles of bewildering Arabic,” a few months 
ago he found “scores of clattering typewriters, 
nearly all of them American, reeling out neat sheets 
of clear Roman characters”—as a result of Mustapha 
Kemal Pasha’s legalized “new Turkish alphabet with 
Latin characters.” In old Seville, in Spain, where 








once were “long rows of lively cigarette girls with 
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colorful mantillas and flower-bedecked locks, the 
readers or entertainers perched on high stools,” now 
there are “rows on rows of cigarette-making ma- 
chines made in Cincinnati, Ohio.” “I stepped into 
a little corner grocery in Florence, Italy”—“there 
were rows on rows of familiar labels—no less than 
25 American brands, by actual count. To-day 
Europe is eating our groceries at the rate of about 
280 million dollars worth a year.” 

How did this all come about—“hundreds of similar 
examples might be cited?” The typewriter is taken 
for an example—“that trail really began decades ago 
when some far-sighted executive in our typewriter 
industry sensed the need for an overseas outlet for 
surplus production.” “First came studies 
of potential markets. Someone had to search out 
prospective openings, check up on such details as 
the literacy of various peoples, the kinds of busi- 
nesses, the prevailing office practices in various com- 
munities, problems of spelling, accent marking, and 
soon. Then came the problems of selecting the right 
kind of local agents, the development of advertising 
campaigns, and demonstrations.” 

All this is not confined to “big business”, Dr. Klein 
finds. He says: “Enterprising leadership in this 
new-day adventure is by no means limited to our 
large business concerns. You will find it in the 
young sales and export managers of modest factories 
making pens in Iowa, poultry equipment in Illinois, 
razor-blade sharpeners in Kansas, insecticides in 
Delaware, humidors in Michigan, electric novelties 
in California, bathing suits in Oregon, hosiery in 
Louisiana, lubricants in Georgia. To those in charge 
of the humblest plants in the land the opportunity 
is open to explore the possibilities of foreign outlets 
for their wares.” And if in Europe, may we add, 
why not in South America and the Orient? Is there 
any competition the United States need fear? Dr. 
Klein shows that in Germany with a decided talent 
for intricate machinery we have a good market for 
adding machines. 

We find in this article an inspiring story. Here 
is capital, energy, skill and perseverance combined! 
Here is initiative, enterprise, courage united. What 
more do we want for the expression of American 
talent, invention, adventure? Is not the whole world 
“ours” for the taking? What does any people need 
but an open road to the sea and a free port of entry 
on the farther shores where new markets await? 
Alas! these “pioneers of trade” were forced to over- 
come many obstacles! It was not alone that ideas 
and machines must be “sold” into an acceptance by 
foreign peoples, that historic prejudices must be 
battered down, that ancient customs and habits must 
be shown to be less worthy than new, that the in- 
durated lethargy of centuries must be stirred into 
action, but local interests and pride must, for the time 
being, be forced into the background, that the educa- 
tion of the new things by trial might work its way. 

Other obstructions and interferences were encoun- 
tered. Zealous and ‘chauvinistic governments, by 
long nourishing, came to stand guard over free trade 
and to impose restrictions intended to shut out 
“competition” and encourage home manufactures, 
though there were often none in existence. And that 
state continues into to-day, often causing a greater 
discomfiture of domestic trade by the introduction 
of foreign-owned factories. These restrictions are 


an unremitting tax on human effort and a leaden 
ball on progress. 





CHRONICLE 


This is not all. We take up the morning paper 
and read of the conference of wheat-raising coun- 
tries unable to agree upon any plan for marketing 
the surpluses that inevitably occur. One nation will 
not enter a “pool” to furnish a quota internationally 
agreed upon. Another will not consent to a limita- 
tion of acreage. The heroic task of these indepen- 
dent counsellers verges on failure. We read that 
Austria and Germany have entered upon an eco- 
nomic agreement, which raises a hue and cry in 
France, lest it become a national-political con- 
tractual union, must now be turned over to the 
League of Nations for an opinion. We read that 
the tronblesome question of “reparations” is again 
soon to become a leading issue between the nations, 
and that a new reconcilement of war debts impends 
as one of the fundamental pressures causing world- 
wide “depression”. We read that Briand’s tariff- 
union for Europe makes slow progress, and that the 
last “Tariff Act” in the United States causes retalia- 
tions in kind that further obstruct all foreign trade. 
Tariffs, that bridle-blind all commerce, are the fixed 
evils of governments that want their peoples to 
trade! 

In the presence of these stony factors of national 
law reprisals, of independent self-called interna- 
tional conferences, of collective trade-agreements 
by representatives of domestic societies that have 
no trade, what chance has the individual “pioneer” 
to adventure the world for new markets? Were it 
not that most of these modern laws and conferences 
were largely in the end failures, the enterprising 
youth of all the lands would be staked and hobbled 
in fields of enduring plenty! That enterprise and 
courage can overcome the obstructions is but an- 
other tribute to the good and glory of world-com- 
merce. But year by year, as the interferences grow, 
the individual becomes more impotent, more bur- 
dened with taxes that are tyrannous and thwarting, 
more disposed to listen to the factitious aids that 
only weave the coils closer about initiative and enter- 
prise that would otherwise light mankind to paths 
of peace and plenty. We work at cross-purposes 
who follow the theories of collective bargainers. 

These toils that tighten about the “pioneers” in 
trade breed conditions that make for war and ‘its 
waste. They stifle men who would endeavor, and 
increase the baleful evil of unemployment. They 
confine capital into an inactivity that lowers profits 
and wages. They block a natural progress that 
grows by what it feeds on. They convert democracies 
into bureaucracies. They create an unrest that 
tends to fasten its fangs on all forms of government. 
They make for poverty, inequality, and revolution, 
and, in time, unless the walls are torn down, they 
will enervate the races of earth and lead to confisca- 
tion and conflict. What chance has the farmer, the 
builder, the worker in the numerous vocations that 
minister to comfort and competence, when as he 
projects his own ideas and endeavors into the com- 
mon accomplishment that constitutes civilization, 
some far-off law or conference attempts to make 
rules of conduct that constrict the individual into 
the mass? 











Mimic War In the Air. 

When thought was turned to good-will, let it be 
recorded for the information of future generations, 
the Army of the United States staged one of the 
most spectacular of its demonstrations of “prepared- 
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ness” by placing in the air 672 planes for the purpose 
of “attack” and “defense” of the cities of Chicago 
and New York. Gathered from the far airports of 
the country, this formidable “armada of the air” 
assembled at Dayton, Ohio, thence proceeding to 
their mimic war maneuvers over these great cities. 
Booming and zooming in the skies this huge fleet of 
death-dealing machines attracted the attention of 
tens of thousands of citizens—to what feelings and 
thoughts has not yet been disclosed. 

But let General William Mitchell, former Com- 
mander Air Forces, A. E. F. and Director Military 
Aeronautics United States Army, describe the scene 
and indicate itsimport. He wrote for the New York 
American, Inc., in part, as follows: “With the ex- 
ception of the time when the aircraft sank the battle- 
ships off the Virginia capes, proving for all time 
definitely and conclusively that aircraft dominate 
seacraft, this is the most important peace-time mili- 
tary maneuver ever held in the United States. This 
includes any maneuvers held by armies or navies. 
‘ The air force flew to Dayton from the east 
coast and the west coast, from our northern frontier 
opposite Canada and our southern frontier in Texas. 
The airplanes averaged about 1,000 miles apiece for 
this trip, and as there were 672 participating, it 
means that 672,000 miles were covered by the planes, 
without serious mishap.” “If we were to 
apply the distances covered to the map of Europe 
we would find this force covered an area correspond- 
ing to the distance between the Arctic Ocean and the 
Mediterranean and between the Atlantic Ocean and 
the Caspian Sea.” “The air force assembled 
at Dayton can deliver a hundred tons of bombs 300 
miles away from a fueling point every seven hours. 
This can be kept up day and night. In other words, 
300 tons of bombs can be delivered every 24 hours. 
With machine guns, this air force can deliver more 
than 24,000 bullets per minute.” “The air 
division can fly from Dayton to a central point on 
the Atlantic coast, such as the vicinity of Chesapeake 
Bay, in from four to five hours. From that point it 
can cover the whole Atlantic coast from the shores 
of Maine to the peninsula of Florida within six hours 
each way.” “No naval vessel except sub- 
marines can approach within 300 miles of the coast 
without running the danger of almost certain anni- 
hilation. It makes no difference whether the oppos- 
ing navy has aircraft carriers or not.” 

From this vivid account it would appear that as 
long as the nation keeps up an adequate air force 
for defense the country is reasonably safe without 
a navy or even an army. But General Mitchel! is 
well known as an enthusiast for airplane warfare. 
It would seem, using these tables of distances and 
carrying capacity, that if a dozen airplane carriers 
approached within 300 miles of the Atlantic coast 
and each launched a dozen bombing planes, if by any 
chance a few of them could elude the airplane guard, 
they might wreak terrible havoc on the civilian popu- 
lation of New York City. There are two sides to 
war, as to every other controversy. In warfare logic 
is not always invulnerable. Nevertheless, we find 
in this outline of possible conflict a complete argu- 
ment for total disarmament and the abolition of 
war. Why continue the enormous expense of physi- 
cal preparedness when, with sufficient airplanes, we 
are safe without it? Why impoverish future gen- 
erations by continuing to spend billions annually 
on navies when they can be sunk from the air with- 


out danger from guns upon the ground or upon 
ships? We are inclined to take this view of the 
power of airplanes, though counter attacks remain 
possible. Certainly with total disarmament, includ- 
ing airplanes, there can be no effective warfare. 
And once the means and munitions are destroyed 
over the whole earth, they would never come again} 
In this “armada of the air” various types of planes 
show forth the “science” to which wholesale death- 
dealing has attained—attack, pursuit, observation, 
and bombing. No mimic battles, however, can ex- 
hibit the horrors of actual combat. Battles between 
planes there were during the World War. And we 
have a slight conception of plane against plane in 
the gunfire that sent one or the other hurtling to 
earth in quick and terrible death. Then, too, there 
were bombing planes that dropped swift destruction 
upon teeming cities. But poison gas bombs were at 
that time in their infancy. If we have reason to 
believe current accounts of “preparedness” in all 
countries, the next war will be one of chemicals, 
capable of destroying whole cities at a time, without 
warning and without mercy. So that, as we are lay- 
ing special stress on the breathing of good-will to all 
the peoples of earth, this exhibition of the possibili- 
ties of airplane warfare must fill many with unspeak- 
able dread. In fact, this ogre of Fear fills the wide 
world, and these exhibitions of “preparedness” ought 
to constrain us to peace through “total disarma- 
ment’’—a clear possibility if peoples would only con- 
template calmly the sudden destruction of all im- 
plements of war. 

All the military forces of the world talk of defense. 
Yet the dividing line between defense and attack 
when trouble brews is very narrow. Mobilization 
of land or sea or air forces is taken as announcemegt 
of unfriendly intentions. It is almost excuse for 
aggression and war. What was intended for defense, 
a reserve for safety, because almost in a day changed 
into active warfare. This is especially true in case 
of the use of aircraft. To destroy a city first by air- 
plane bombing is equivalent to victory. There is no 
time to wait, to parley, to hesitate; the bombing 
planes must do their deadly work before the enemy 
can assemble its armada for the combat between 
planes in the air. Nor will this expectancy cease 
until the nations prevent altogether the use of gas 
bombs. Mimic displays which stop short of actual 
killing of the combatants, which stop short of the 
dropping of actual gas bombs on actual people, give 
us but a meagre view of the horrors another war will 
bring forth. 

_ It seems strange that the peace-loving peoples of 
earth cannot be aroused to the certain efficacy of 
total disarmament. It is cause for wonder that they 
can look with complacency upon the maneuvers of 
670 planes without arousal, demanding the cessation 
of navies and the restriction of the manufacture of 
gas bombs. Practically all nations signed the Bri- 
and-Kellogg peace pact to renounce war for the set- 
tlement of international disputes. Yet all continue 
to prepare for a war that cannot come without a 
violation of that treaty. As the President lately 
announced, billions of money and millions of men 
are still dedicated to a war—that cannot come while 
honor and truth animate the nations. Peoples are 
peaceful; nations are not. The whole world is yet in 
the grip of militarism. The fighting forces, not with- 
out reason from their standpoint of duty, demand 





they be given the power to adequately defend their 
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respective peoples. From time to time, as in this air- 
piane display, they demonstrate their powers and 
needs. We see and hear—and do nothing! 

For ourselves we find nothing inspiring in this 
display. To thoughtful, contemplative minds the 
prophetic pictures awakened seem dark and dire. 
Suppose, and may heaven prevent as long as our 
republic lasts, we should again come upon a civil 
war. 

What then would this five or seven-hundred- 
mile radius of airplane attack portend? In the 
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damage to shipping, but in part at least forcec “ .- 
tral nations to enter the conflict. Airplanes with 
chemicals become a menace to peace still more 
deadly. It may be impossible to prevent the trans- 
formation of civilian-carrier planes being converted 
into bombing instruments, but prohibition of the 
manufacture of poisonous gases can be attemptec 
No heart that truly loves peace can take any satis- 
faction in these air fleet displays—for when the pe 
sions break forth on “preparedness” it becomes 
once an agency for that aggression which fear ge1 
erates as the necessary means of defense. 

















THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, May 29 1931. 
Retail trade has been helped of late by hot weather, in- 
cluding 88 degrees here, 92 in Boston and 88 to 90 in parts 
of the Central West. This certainly ought to stimulate 
trade in seasonal goods, especially as prices are remarkably 
low. On the other hand, wholesale and jobbing trade is still 
quiet. The grain markets have declined with the weather 
more favorable, though in Canada it has been too dry and 
there have been dust storms there which have tended to keep 
the distant deliveries relatively steady. But export trade 
in wheat has been small. Of course, too, the trade is face to 
face with big wheat stocks and the smallness of the export 
outlet. And the weather factor is becoming less influential. 
Provisions have declined with receipts of hogs larger than 
expected and lower prices for them. Coffee has been com- 
paratively steady with offerings of cost and of freight coffee 
comparatively small. Sugar has advanced 7 to 9 points 
with Cuba and Europe buying and shorts covering in what 
looked something like a soldout market. Spot sugar has been 
in better demand. Cotton declined 4c. with the weather 
better, the stock market constantly falling, trade dull, 
supplies big and general scepticism as to the likelihood of a 
sufficient reduction in the acreage to help the situation. In 
fact, some of the estimates on the acreage cut are around 
9 to 10%. At the same time the nights in the cotton belt 
are still too cold and some reports assert that the crop in 
some parts is nearly two weeks late. Texas reports lay some 
stress on the increase in that State of insect pests. German 
advices to-day were to the effect that the textile trades were 
looking rather better there. But Worth Street has been dull 
and 3814-inch 64x60s print cloths are down to 434c. Fall 
River has been quiet with the trading mostly in the better 
grades. In Manchester it has been a holiday all the week. 
Liverpool has reported steady selling by the Continent. 
Here the technical position of cotton is considered better 
after recent heavy liquidation largely of so called ‘‘stale”’ 
long accounts for Liverpool and the Far East and elsewhere. 
The West has also been selling here rather freely, while Wall 
Street on the other hand is understood to have covered nearly 
25,000 bales in one day. Rubber has declined 35 to 40 
points for the week, although of late rather steadier owing to 
reports of a larger consumption in this country this month 
‘than had been expected. Hides have declined 30 points on 
futures and in the main the spot market has been quiet. 
Cocoa has declined 16 to 17 points and silk, 1 to 2. 
Petroleum prices have had a downward tendency with the 
production in Eastern Texas keeping up. California crude 
prices, it is stated, will be advanced on June 1. Wool 
has been rather irregular but on the whole quiet and more 
or less depressed. As regards cotton goods, hopes are ex- 
pressed that the National Cotton Week will stimulate trade 
noticeably. Silks and rayons have been fairly steady. 
Clothing manufacturers report that they are receiving 
only small orders; that is of the “filling in’ kind. Iron and 
steel operations tend to decline, with trade still unsatisfactory. 
Youngstown, Ohio, wired to-day that heavy melting steel 
was 25 cents lower at $10 to $10.50 and that hydraulic com- 
pressed sheets are 50 cents lower at $9.50 to $10. The pro- 
duction of steel seems to be around 41 to 44% with declines 
in some cases of 3% for the week. 
The large department stores report better sales than the 
smaller ones, which cannot afford under existing circum- 
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trade, especially in summer novelties reports a pretty good 
business. The weather has been favorable for building but 
it has not been active. A good business has been done in 
paints and varnishes. Medium priced automobiles have been 
holding up fairly well as regards trade and there is some 
demand for auto-accessories, but automobiles, like everthing 
else sell none too readily. A fair business in carpets and rugs 
is reported at Baltimore. But furniture as a rule in most 
parts of the country is dull. This is an item on which people 
can economize and that is what they are doing. As regards 
general trade, hand-to-mouth buying is the word of order. 
Chicago’s wholesale business for the first five months of 
this year is stated at 12 to 15% below that of the same time 
last year. But retail business makes a better showing. 
Manufacturing trades suffer from the indifference or caution 
of buyers. It matters little which. At Pittsburgh the glass 
industry is running at 45%. The flour production at Kansas 
City and Minneapolis is small. Feed prices have declined. 
Hosiery mills are doing a fair business. Lumber remains 
very dull. The stocks of lumber at Spokane have been re- 
duced 40,00,000 feet, owing to the falling off in output in 
the last few months. The grocery trade makes no bad com- 
parison with that of a year ago. And the same is true of 
the business in drugs and chemicals. 

The stock market has continued on a downward course, 
with a succession of new lows on United States Steel which 
have impressed the imagination as it went to 891%, which 
had a grim look by comparison with the high this year of 
15234. To-day the sore point in the stock market was the 
railroad shares because it is feared that the earnings for the 
second quarter are going to look poor and there are also 
apprehensions of further reductions in dividends. All eyes 
were on the railroad issues all day. By comparison United 
States Steel acted very well, closing unchanged, though at 
one time it was over 2 points higher. Food and rail stocks 
made the poorest showing, though the coppers were also 
depressed in consonance with the dullness of the trade in the 
metal with its constant sagging to low levels of prices. 
Auburn dropped 12 points net. Oils were tending down- 
ward. In fact, Standard of New York fell to a new record 
low. National Lead fell 10 points. Drug declined 3 points 
or more, Lehman Corporation dropped to a new low. Elec- 
tric Auto Lite declined 4 points. The outstanding feature 
of the day was while the rails were hammered. U. S. Steel 
gave a better account of itself, so much so that it excited 
general comment. The Government seems to have come 
to the aid of the Vienna Creditanstalt and this and the 
formation of a banking committee in London, with perhaps 
some contact with New York and other centers, were con- 
sidered two hopeful factors. Call money was 1% outside 


of the Exchange, though the regular rate was112%. Foreign 
exchange on the other hand was weak in some cases. Spanish 


pesetas were depressed by the outbreaks in Spain. Sterling 
was firm, and also French francs. 

Washington wired orders for lumber received at mills 
during the week ended May 16th were approximately 9% 
under production, according to reports from 775 leading 
hardwood and softwood mills to National Lumber Manu- 
facturers Association. Washington also wired that informa- 
tion received by the Labor Department, according to Secre- 
tary Doak, indicated a slight imProvement in conditions this 
month although William Green, President of the American 
Federation of Labor is said to have issued a warning that 





stances to spend so much for advertising. The retail shoe 








employment gains had not been up to normal and that steps 


ene 


FINANCIAL 


May 30 1931.] 


3957 





CHRONICLE 





shou) }e taken to prevent distress next winter. Detroit 
advi‘es said general conditions of business in that locality 
evid ga important change over last week. More or less 
unsovuéd weather conditions have hampered the movement 
of ‘séasonal merchandise and summer goods have not sold as 
readily as anticipated up to the present time. Fortunately, 
merchants as a whole have not bought extensively and pros- 
pects appear to be that stocks will be properly moved off as 
the seaon advances. 

©hicago wired that a proposal for a temporary reduction 
oi.fwages in all lines of building constructions as a means of 
increasing building will be considered at a meeting between 
offcials of the Building Construction Employers’ Associa- 
tic > and representatives of the Chicago Building Trade’s 
C Uncil. It is said that the reduction would affect all types 
oi fabor in all phases of construction work in that territory. 

Retail buyers visiting the local wholesale market were 
said to have placed a fair volume of business for cotton goods 
of all types in preparation for National Cotton Week which 
will start next Monday. It was said, however that many 
retailers are well stocked with goods. The unsettled weather 
and the instability of the primary markets were also given 
as reasons against purchases. 

Boston wired May 28 that department stores there are 
plannning the greatest display of cotton goods that New 
England has seen in years as part of their observance of 
National Cotton Week which opens on Monday. Man- 
chester, N. H., reported that the Cocheco Woolen Co.’s 
mill at Rochester is to resume capacity operations. The 
Wyandotte Worsted Co. is also stepping up and the large 
silk mill of the New Market Manufacturing Co. is adding 
workers and operating a night shift while the Wcterman 
Worsted Co. has inaugurated a night shift. 

Fall River wired May 28th that trade was still slow, due 
possibly to the action of the cotton market, and total sales 
will not reach 20,000 pieces, mostly confined to wide low 
counts, 36-inch styles, marquisettes and carded lawns. 
Prices have held decidedly firm considering the dullness. 
New Bedford reports that a barometer, commonly used in 
that center of fine and fancy textile manufacturing, is the 
weekly payroll of mills as computed by the local bank for 
banking purposes. That measure indicates that the mills 
are beginning to show a very little falling off in production 
from April, which was the peak month of the first third of 
the year. Spartanburg, 8S. C., wired May 28 that the sale 
of the Lowell and the Peerless Cotton Mills at Lowell, 
N. C., by the receiver, W. L. Bathis, to creditors of the two 
corporations is confirmed by court order. At Honea Path, 
8S. C., the Chiquola Mfg. Co. plant making print cloths 
is operating at 98%. Tire fabric mills in New Bedford, 
Mass., and vicinity were reported to be nearly all at ca- 
pacity. The plant of the Fisk company there increased 
operations to six days a week from a five-day-a-week schedule 
prevailing previously. 

Paris said that despite Premier Pierre Laval’s conversa- 
tions in an effort to reach an accord, the textile strike at 
Roubaix and Tourcoing continued to develop. Truckers and 
steel workers in the region have decided to strike in sympathy 
with the textile workers. A total of 117,000 workers were on 
strike by latest estimates. Paris cabled that two more 
Alsatian textile concerns, styled Successeurs de Rene Fried- 
mann and A. & P. Hartmann are closing down and seeking 
to effect arrangements with their creditors, it became known 
here. As previously noted, Kullmann & Cie, Cote Co. and 
Textile d ’Alsace, three Alsatian textile manufacturers be- 
longing to the same group, have asked for judicial liquida- 
tion. 

The loading of revenue freight for the week ended May 16 
totalled 747,732 cars, an increase of 283 cars over the pre- 
ceding week but a decrease of 181,027 cars compared with 
the corresponding week last year, according to the car 
service division of the American Railway Association. The 
adjusted index of freight car loadings has fallen to a new low 
level for the current depression and for the week ended May 
16 was 75.6 (revised) against 76.4 for the preceding week 
and 91.4 for the corresponding week last year. Electric 
power production, adjusted for seasonal variation, shows a 
sharp decline for the week ended May 23. This brings the 
adjusted index down to 84 from 85.6 for the week ended 
May 16 and 95.1 for the week ended May 24 last year. 
Highway construction contracts rose sharply in April, and 
nearly 194,000 men were at work on roads in 40 States, 
according to a statement made public as of May 25 by the 
President’s Emergency Committee for Employment. 





On Sunday, the 24th, it was chilly here with the temperature 
down to 43 which was within one degree of the low record on 
May 24 1877. There were not more than 100,000 at Coney 
Island instead of 400,000 to 500,000 there under normal 
conditions. Kansas City had 58 to 86 degrees, Los Angeles, 
62 to 68; Milwaukee, 42 to 74; St. Paul, 58 to 82; Montreal, 
46 to 58; New York, 43 to 54; Philadelphia, 46 to 66; Port- 
land, Me., 48 to 54; Portland, Ore., 56 to 78; San Francisco, 
60 to 64; St. Louis, 50 to 78; Winnipeg, 42 to 68. On the 
28th it was 85 degrees here at 4 p. m. to 5 p. m. and even 
83 at 6 p. m., averaging 73 against 54 last year and 64 for 46 
years. The minimum temperature on May 28 this year 
61 degrees. The city sweltered under the unexpected 

eat. 

New England was in the grip of first heat wave of the 
season. The mercury reached 92 degrees, the warmest 
on record. But as illustrating the immense size of the 
United States and the differences in climate and tem- 
peratures, Lander, Wyo., wired on the 28th that a sudden 
mountain blizzard enveloped Twogwotee Pass, leading to 
Yellowstone National Park, and several tourists’ cars, carry- - 
ing women and children, were marooned. The occupants 
of the machines were rescued by highway crews. The storm 
left eight inches of snow on the pass. On the 28th inst., 
Chicago had 66 to 88 degrees; Cincinnati, 56 to 88; Cleveland, 
64 to 86; Detroit, 58 to 90; Kansas City, 68 to 78; Los 
Angeles, 60 to 80; Milwaukee, 62 to 86; St. Paul, 58 to 68; 
Montreal, 60 to 84; Oklahoma City, 70 to 78; Omaha, 58 to 
60; Philadelphia, 60 to 86; Portland, Me., 58 to 82; Portland, 
Ore., 50 to 82; San Francisco, 54 to 70; St. Louis, 68 to 90; 
Winnipeg, 50 to 72. 

To-day the temperature here was up to 88 degrees at 
4 o’clock and 87 at 5 p. m., and the forecast was for nothing 
more than showers to-night and to-morrow, as some measure 
of relief. Boston overnight was 68 to 92 degrees. Chicago 
68 to 88, Cincinnati 66 to 88, Cleveland 72 to 86, Detroit 
66 to 90, Milwaukee 64 to 86, Kansas City 64 to 78, St. Paul 
54 to 70, St. Louis 70 to 90, San Francisco 52 to 70, Winnipeg 
34 to 72, Montreal 66 to 84. 








Guaranty Trust Company of New York Reports 
Irregular Business Conditions. 


In discussing the business situation “The Guaranty Survey” 
published May 25 by the Guaranty Trust Co. of New York 
says “the situation presents an unusually irregular appear- 
ance, with favorable developments in some directions and 
considerably less encouraging trends in others. As far as 
the actual level of business activity is concerned,” says the 
“Survey,” “recent reports indicate strong resistance to the 
seasonal influences now tending to produce contraction. 
Price movements, on the other hand, have been far from 
reassuring. Both stock and commodity values have declined 
to new low levels for the depression, creating doubt’ in some 
minds as to whether any sustained improvement in rates of 
industrial output and trade volumes can be expected as long 
as such instability exists in the price structure.” The 
“Survey” goes on say: 


“Although the usual tendency in almost all branches of business at this 
time of year is toward lower levels of activity, actual increases have recently 
been reported in a number of very important lines. The index of business 
activity of the Guaranty Trust Company, which makes allowance for sea- 
sonal changes, stands at a preliminary figure of 73.8 for April, as against 
72.3 for March and 71.7 for February. This movement seems to indicate 
that the importance of the decline in steel ingot output from the March 
peak was generally over-emphasized. Many business men have formed the 
habit of basing their opinions as to the course of general business almost 
wholly on changes in operations at the steel mills. In the present instance, 
this practice proves to have been very misleading. 

“The movement of railway freight showed an encouraging increase in 
April but slumped sharply during the early part of May. Check payments 
outside of New York City have shown a moderate increase, contrary to the 
usual seasonal movement. Among the basic industries, the advances in pig 
iron and automobile production and raw cotton consumption are outstand- 
ing changes on the favorable side. 


Price Movements Not Encouraging. 


“Any optimism concerning the immediate future that might arise from 
the more active movement of trade must be somewhat dampened by the 
continued weakness of stock and commodity prices. The stock market has 
drifted rather steadily in the direction of Jower price levels, with several 
brief periods of acute weakness; and the present average of all stock value 
is now probably well under the low point reached last December. This 
condition is generally attributed, for the most part, to the flood of unfavor- 
able earnings reports that has continued to deluge the market in the last few 
weeks, combined with the general expectation that the emergence of the 
world’s commerce from the current depression is likely to be a long and 
tedious process. Among the probable contributory causes of the recent 
weakness may be mentioned the considerable amount of liquidation by for- 
eign holders of American securities, the exhausted patience of owners of 
stocks who have waited in vain for a sustained recovery of values, and the 
vague apprehension that always exists at times of serious and prolonged 
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depression. It is also likely that professional operations have played an 
important part. 

“The behavior of commodity prices has been, if anything, even more 
disquieting. Among the basic raw materials, there have been few excep- 
tions to the general downward movement. Although the declines in indi- 
vidual commodities are not so violent as they were during the earlier stages 
of the depression, the weakness is much more nearly uniform in all the 
principal groups. With the exception of wheat, all the leading farm prod- 
ucts have moved further downward. Metal prices are considerably lower 
than they were a month ago. Copper has declined a full cent a pound, 
and stee] scrap $1.50 a ton. Even the textiles, in which current demand 
is considered relatively favorable, have shared in the general weakness, 
with cotton reaching the lowest level since 1915. The wholesale price 
index of the Guaranty Trust Company for May 15 stands at 48.3, showing 
the largest monthly decline since June 1930. 


Significance of Price Declines. 


“These tendencies do not necessarily indicate that further recession is about 
to take place; for, in the later stages of a depression, price movements— 
and, in fact, all other developments with a direct bearing on the business 
outlook—must be considered as reflecting primarily on the probable dura- 
tion of the low levels and the probable speed of recovery. The present price 
weakness, therefore, by no means invalidates the assumption that the down- 
ward movement of business activity has run its course. Nor does it essen- 
tially impair the prospect of a considerable measure of recovery before the 
end of 1931. Rather, it confirms the expectation that has been held for 
eome time by the more conservative observers; namely, that the upward 
movement of business since the beginning of this year, encouraging as it is, 
cannot be relied upon to proceed very far or very swiftly in the immediate 
future. 

‘Low levels of production and restricted trade volumes are the outward 
manifestations of a process of readjustment whose real progress we have no 
accurate way of measuring. Price movements, however, indicate the extent 
of this progress as well as any means at our disposal; and as long as prices 
continue to move definitely toward lower levels, the reasonable conclusion 
is that the process is not yet completed.” 








President Hoover and Cabinet Report Many Favorable 
Trade Factors. 

President Hoover and his advisers have been going over 
the economic situation and have found many factors that 
are favorable. The Washington correspondent of the New 
York “Journal of Commerce”, in indicating this, further 
reported : 


Thus was to-day’s Cabinet meeting summarized in a statement given 
orally to newspaper correspondents by a White House secretary without 
further elaboration. 


Efforts to prevail upon the White House to share with the general public 
the optimistic knowledge which the President and his Cabinet possess were 
unsuccessful. The terse statement was given to the correspondents in lieu 
of the general Tuesday noon press conference. 


Confers with Cabinet. 


It is understood that the President to-day had before him facts and figures 
gathered by the several members of the Cabinet that are directly interested 
in finance, commerce and trade, and it is known that Mr. Hoover has heard 
from outside agencies as to the trend of things. 

It was represented here to-day that basing the present depression on the 
last five situations of like nature, the bottom was reached in December at 
a point denominated 82. In April, it was further explained, conditions had 
progressed in industrial activity so that the index number arrived at 
was 89. 

Since the latter part of April there has been some little decline in steel 
and in automobiles, but there were increases in industria] activity, par- 
ticularly in textiles, where low prices of raw materials have been an induce- 
ment to the manufacture of cotton and woolen goods. Retail sales were 
reported by the Federal Reserve Board to be 97 in March and 105 in April. 
There has been a slight improvement in employment conditions during the 
last three months. In the iron and steel and automobile industries some- 
what larger than usual increases were shown, and at textile mills and shoe 
factories, where the number employed ordinarily declines in March, sub- 
stantial increases in employment were reported. 

There were decreases in the agricultural machinery and petroleum refining 
industries, and at car building shops contrary to the usual seasonal trend, 
while in the automobile tire and fertilizer industries employment increased 
less than usual. 

The price of wheat is low, but it is looked upon really as higher than was 
expected by the Administration and others interested, in view of the agri- 
cultural situation. Wheat advanced to-day as much as 1%c. for advance 
deliveries, although cotton went off a trifle again. The prospects of a 
huge crop this year appear gratifying to many, and the psychological effect 
is looked upon as good. 

There is a disposition in some quarters here to discount the extent to 
which car loadings may be considered as reflecting the condition of busi- 
ness. It is pointed out that while car loadings last week increased some- 
what they still are far behind comparable periods the last two years. A 
week ago the report on car loadings showed a remarkable decrease in volume. 
To some extent, it is explained, the falling off is due to increased competi- 
tion by motor trucks, a situation realized by the railroads and one which 
had led them to seek readjustment of freight rates. 


Aute Output Favorable. 


The fact that production of automobiles has increased by about the usual 
seasonal percentage also is looked upon as favorable. While competition 
in the sale of automobiles is very keen, the continued sale in the usual 
volume is considered a good omen. Then, too, on-hand stocks of cotton 
goods is much lighter than at this time last year, and department store 
sales for the last month were reported as being only 2% less than for the 
same month in 1930 and only 5% under the total for April 1929. This 
is on the basis of dollar values and, it is added, since prices have dropped 
as much as 10% or more, it may be said that in comparison this year’s 
business is greater than was the case in the other two years referred to. 

The President and his official family, viewing the approach of the next 
political campaign, are much concerned over the general situation. They 
are hopeful of a business recovery, not particularly of a spectacular char- 
acter, that would bring about another recession after the force of a spurt 





in trade is spent, but sufficiently perceptible to the general public as to 
restore business confidence. 

Business recovery is necessary if the Administration is to be spared the 

painful operation of initiating tax increases and if it is to be able to fore- 
stall employment relief legislation of a character with which it is not in 
sympathy. 
” While a readjustment of the tax basis is apparently much desired by the 
Administration it has no desire of going into the next political campaign 
hampered by an admission, as interpreted by political opponents, of an 
inability to maintain a balanced budget. It is fully expected here that any 
move in the direction of tax legislation Administration sponsored will be 
deferred until there is a greater degree of prosperity of the country. How- 
ever, it is looked upon in some circles here as good psychology to acquaint 
the people with the general financial situation of the Government so that 
when it may be found necessary to effect a change it will not come as a 
great shock to the people. 

Encouraging reports also are said to be coming to the White House from 
outside sources. Morris White, New York leather manufacturer, to-day 
told the President that the leather goods business has picked up to a con- 
siderable extent, permitting the re-employment during the past few weeks 
of some 4,000 men. 








President Green of American Federation of Labor Finds 
Employment Gains Small—Sees Serious Problem 
Ahead. 

“Compared with spring improvement in a prosperous 
year,” says William Green, of the American Federation of 
Labor, “employment gains this spring have been so small 
that they leave the problem almost as serious as at the first 
of the year.” In the view of Mr. Green, “we cannot hope 
for much improvement before next winter, unless business 
picks up unexpectedly”, and he adds: “We must begin 
planning at once if we are to prevent widespread suffering.” 
Mr. Green’s statement, issued at Washington, May 27, 
follows: 


“Employment of union members gained slightly in the first half of May. 
The improvement was so slight, however, that it covered only five-tenths 
of 1% of the membership. Applied to all wage earners in the United 
States, this represents employment for only about 150,000 of those out 
of work. 

“Our weighted figures for the past four months are: February, 19%; 
March, 18.1%; April, 17.6%; May, 17.1% (preliminary). 

“Employment gains this spring have been so small that they leave the 
problem almost as serious as at the first of the year. In one way, it is far 
more serious, for more families than ever are finding their regources 
exhausted. Charity organizations were still increasing their relief pay- 
ments in March, the latest report, and over $11,000,000 was given out to 
over 434,000 families, not including the large sums spent to give work. 

“Compared with spring improvement in a prosperous year, this year’s 
employment gains have been small, indeed. In 1929, from January to 
May, according to union reports, employment gains covered 4.6% of the 
membership ; this year only 2.7% found work. 

“Since our figures cover a representative group of the nation’s wage 
earners, we may conclude that less than 1,000,000 of the 6,300,000 without 
work in January have found jobs in industry. Including agriculture, we 
estimate that only about 1,500,000 in all have found work since January. 

“This leaves the nation with a serious problem ahead for the dull summer 
months. Employment usually reaches its spring peak in June, but there is 
not much improvement after May. July brings the summer layoffs and 
unemployment increases, so that many workers who now have jobs must 
look forward to loss of income. In September, the fall busy season increases 
employment for two months, but we cannot hope for much improvement 
before next winter unless business picks up unexpectedly. 

“We must begin planning at once if we are to prevent widespread suffer- 
ing. Before all else is the problem of security. Workers want to know 
that they can count on a job. 

“Without taking undue risk, most employers could unquestionably guar- 
antee work to a certain portion of their work force. Practically every 
employed can estimate the number of men he will need for a minimum 
force, even in dull seasons. A guarantee of employment to even a portion 
of the country’s work forces would help business revival enormously and 
bring relief from anxiety to thousands of workers’ families. 

“At present workers are holding all they can in reserve for fear of losing 
their jobs. They cannot do otherwise, for they cannot see ahead. The 
funds they reserve amount to billions of dollars. If they were sure of their 
jobs the release of these funds would be an immense stimulus to business. 

“Another influence which contributes to continuation of the existing 
distressing situation is the wage-cutting policy which -is being pursued by 
some thoughtless employers. This sniping at wage standards creates an 
unfavorable psychological condition. Working men, through fear of wage 
reductions and loss of work, are curtailing their buying power and are 
purchasing only to the extent of the barest necessities. 

“Third, industry must fully appreciate its responsibility to divide 
equitably, upon a pro rata basis, all available work among all its employees. 
No man should be deprived of his share. Each employee has a moral claim 
upon industry for a share, at least, of all work available. 

“Fourth, communities must plan for relief through industrial funds ; 
through municipal and relief organizations. For the relief problem next 
winter bids fair to be worse than last. 

“Our unemployment report for the first half of May shows 19% of the 
membership on part time, compared to 18% last month. Of the 24 cities 
covered, 15 reported employment at least a little better than in April, and 
five had a gain of 10% or more. Every trade, except clothing, theaters 
and food industries reported employment at least slightly better; the 
greatest gains were in shipping trades. 

“Figures for the first half of May are as follows: 


Trades. May 1931. Apr.1931. May 1930. May 1929. 
All trades (weighted) .........------ 17.1 17.6 13.3 6.7 
i aaa rt 48.0 50.0 37.0 26.0 
SR. 5 enone ndenwissnvet 28.0 29.0 19.0 5.0 
PRM WIND 3 | os eck 2a ddedccnos 11.0 12.0 6.0 3.0 
A Giles WHOM. . kei k. cectewisens 15.0 16.0 13.0 6.0 


“Unless industry, labor and our Government face this problem now, next 





winter’s suffering may be worse than last.” 
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Federal Reserve Board’s Summary of Business Con- 
ditions in United States—Slight Increase in 
Industrial Production—Employment Conditions 
on Par With Month Ago. 


The Federal Reserve Board, in its summary of business 
conditions in the United States, issued May 24, reports little 
change in industrial production and factory employment in 


April as compared with the previous month. The Board’s 
summary follows: 


of manufactures and employment at factories showed little change 
from March to April, and output of mines, which ordinarily decreases at this 
season, also remained unchanged. Wholesale prices continued to decline, 
and money rates eased further. 


Production and Employment. 

Industrial production, as measured by the Board’s seasonally adjusted 
index, which covers both manufactures and mines, increased from 88% of 
the 1923-1925 average in March to 89% in April, compared with 82%, 
the low point reached last December. 

Steel mill activity declined by considerably more than the usual seasonal 
amount, while in the automobile industry there was a larger than seasonal 
increase in output, according to preliminary reports. 

Consumption of cotton by domestic mills continued to increase, contrary 
to the usual seasonal movement, while there was a decrease in unfilled 
orders for cotton cloth, which was only partly seasonal in nature. 

Consumption of wool, which ordinarily declines in April, increased con- 
siderably. At silk mills activity declined. There were large increases in 
the output of petroleum and anthracite coal, while production of bitumi- 
nous coal declined by the usual seasonal amount. 

The number employed in factories at the middle of April was about 
the same as a month earlier. In car-building shops and in establishments 
producing machinery, employment decreased considerably, while in the 
automobile and cement industries there were seasonal increases, and in the 
fertilizer industry a larger than seasonal increase. 

Employment at textile mills declined by less than the seasonal amount, 
reflecting chiefly a slight increase in employment at cotton mills, and a 
small decrease in the clothing industry; at mills producing woolen and silk 
goods, declines in employment were larger than usual. Factory payrolls 
declined somewhat in April. 

Value of building contracts awarded, which fluctuates widely from month 
to month, declined considerably in April, according to the F. W. Dodge 
Corp., and decreases were reported in all the leading classes of construc- 
tion. In the first four months of the year total awards decreased 26% from 
the corresponding period of 1930, reflecting declines of 10% for residential 
building, 17% for public works and utilities, 25% for educational building, 
43% for factories, and 57% for commercial buildings. 


Distribution. 
Freight-car loadings showed about the usual seasonal increase in April. 
Department store sales increased 9% from March, and the Board’s index, 
which makes allowance for the usual seasonal variations, including changes 


in the date of Easter, stood at 105% of the 1923-1925 average, compared 
with 97% in March. 


Prices. 


The general level of wholesale prices declined 1.6% further in April, 
according to the Bureau of Labor Statistics. In the first half of May prices 
of many [leading commodities were reduced further, and for the six-week 
period as a whole there were large declines in the prices of cotton, silk, and 
textiles, live stock and dairy products, cement, petroleum products and 
non-ferrous metals. 


Bank Credit. 

Loans and investments of reporting member banks in leading cities 
declined by about $150,000,000 between April 1 and the middle of May, 
reflecting substantial liquidation in loans on securities and in all other 
loans, largely commercial. This liquidation of loans was offset in part by 
further large additions to the banks’ investments, which on May 13 were 
over $1,000,000,000 larger than at the beginning of the year. 

Volume of Reserve Bank credit declined soenewhat in the six ‘weeks 
ended on May 16. Contrary to the usual seasonal tendency, there was some 
further increase in currency demand for the period, reflecting chiefly 
banking disturbances in the Middle West. Gold imports continued in con- 
siderable volume and supplied the member banks with sufficient funds to 
meet the additional demand for currency, and also to reduce somewhat the 
amount of Reserve Bank credit outstanding. 

Money rates declined to new low levels during 
acceptances, which had declined from 144% in 
1%,% by the end of the month, were reduced to 
on commercial paper declined from a range of 
of 2@2%%. 

At the Reserve Banks buying rates on bankers’ acceptances were reduced 
in April and the first half of May, and in May discount rates were also 
reduced, the rate at the Federal Reserve Bank of New York being lowered 
to 14%. 


May. Rates on bankers’ 
the middle of April to 
Yo by May 19. Rates 
2%, @2%% to a range 








Monthly Indexes of Federal Reserve Board. 
The Federal Reserve Board’s monthly indexes of industrial 
production, factory employment, &c., were issued as fol- 
lows May 25: 
BUSINESS INDEXES 
(Index numbers of the Federal Reserve Board 1923-25100) * 





Adjusted for 
Seasonal Variation 


1931. 1930. 


W tthout 
Seasonal Adjustment. 


1931. 1930. 





Apr. 





Mar.| Apr. 
107 
107 
104 


92.4 


97 
107 





























INDUSTRIAL PRODUCTION—INDEXES BY GROUPS AND INDUSTRIES.* 
(Adjusted for seasonal variations) 





Manufactures. 
1931. 1930. 
Apr. 


Mining. 
1930. 

















r78 
97 
87 


134 





























FACTORY EMPLOYMENT AND PAYROLLS.—INDEXES BY GROUPS 
AND INDUSTRIES. 








Group and Industry. 








A Apr.| Mar. 


70.0) 97.7 
72.0)113.4 
81.9) 89.3 
74.3) 84.1 
97.4) 99.9 
88.2] 89.2) 99.7 
100.6]101.9)113.5 
44.9) 46.2) 73.8 
65.3] 64.1] 92.0 
70.8] 67.7|100.8 
70.6) 73.4) 81.6 
55.7) 54.0) 77.1 
65.4) 66.3 ° 
92.0} 89.8)110.9 - 
96.7} 90.8)122,1 
66.8) 63.2; 94.5 
65.71 68.3) 77.1 


department store sales based on daily 




















_ 


RAS ESERSISLSS= 
SSensesesss 





1 

~ 

” 

a 

= 0000 
SRar-8= 





Sr oeseerenee: 
WHONE NRE OD 
SaHNSwBDOONBOUNWO 


VSSSSSSSaTae: 
COowWwWDOHDRNROe 


Rubber products 
Tobaceo........----....-- 


* Indexes of production, car losdings. 
averages. yp Preliminary. r Revised. 





Bl sz 








Seasonal Decreases in Wholesale Trade in New York 
Federal Reserve District During April. 


April sales of reporting wholesale firms in the New York 
Federal Reserve District showed seasonal decreases in a 
majority of lines, and were 16.8% smaller than a year ago. 
Sales of men’s clothing, cotton goods, shoes, stationery, 
paper, diamonds, and jewelry, continued to show substantial 
declines compared with last year, in most cases as large or 
larger than in March, says the June 1 “Monthly Review” 
of the Federal Reserve Bank of New York, which reports 
further as follows: 

The decline in sales of hardware comp2red with a year previous was the 
smallest since October 1929, however, and the yardage sales of silk goods 
reported by the Silk Association of America, were almost 16% above a 
year ago, the largest increase in nearly two years. April machine tool 
orders, reported by the National Machine Tool Builders Association, 
decreased 11% from Marcn, and were somewhat furtber below the level 
of a year ago than in March. 

The value of stocks of merchandise on hand at the end of the month 
showed large decreases from a year ago in all reporting lines, with the 
exception of drugs. The ratio of collections to accounts outstanding was 
slightly lower than in April 1930. 





Percentage 
Change 
April 1931 
Compared wtih 
March 1931. 


Percentage 
Change 
April 1931 
Compared with 
Aprtt 1930. 


Percent of Accounts 
Outstanding 
March 31 
Collected in 
Apri. 





Stock 
End of 
Month. 


—8.7 
—1.7 
—9.0* 
—6.1 
—4,1 
—0.5 


Stock 
End of 
Month. 


—9.1 
—32.8 
—21.6* 
—38.8 
+19.3 


—11.5 


Net 
Sales. 


Neat 
Sales. 


—16.8 
—22.8 
—22.4 
+15.8* 
—24.7 
~—7 2 
—4.8 
—41.3 
—20.4 
—22.5 
—32.3 
+4.5 | —31.8 


Weighted average ease | 188 


* Quantity, not value. Reported by Silk Association of America. 
** Reported by the National Machine Too] Builders’ Association. 
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Further Decline in Retail Food Prices. 
Retail food prices in 51 cities of the United States, as 
reported to the Bureau of Labor Statistics of the United 
States Department of Labor, showed an average decrease 


' of about 2% on April 15 1931, when compared with March 15 
| 1931, and an average decrease of 18% since April 15 1930. 


The Bureau’s weighted index numbers, with average prices 
in 1913 as 100.0, were 151.2 for April 15 1930, 126.4 for 
March 15 1931 and 124.0 for April 15 1931. The Bureau 
further reports as follows on May 21: 


During the month from March 15 1931 to April 15 1931, 34 articles on 
which monthly prices were secured decreased as follows: Butter, 6%; 
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coffee, 5%; strictly fresh eggs and cornmeal, 4%; plate beef, oleomargarine, 
cheese, bread, flour, navy beans, pork and beans, canned corn, canned 
peas, canned tomatoes and bananas, 3%; rib roast, chuck roast, sliced 
ham, fresh milk, wheat cereal, macaroni, rice, sugar, and prunes, 2%; 
sirloin steak, round steak, sliced bacon, canned red salmon, evaporated 
milk, vegetable lard substitute, rolled oats, cornflakes, tea and raisins, 
1%. Six articles increased: Potatoes, 4%; onions, 3%; hens and oranges, 
2%, and pork chops and leg of lamb,1%. Two articles, lard and cabbage, 
showed no change in the month. 


Changes in Retail Prices of Food by Cities. 

During the month from March 15 1931 to April 15 1931, all of the 51 
cities from which prices were received showed decreases in the average 
cost of food as follows: Dallas and Springfield (Tll.), 5%; Cleveland, Jackson- 
ville and Richmond, 4%; Birmingham, Indianapolis, Los Angeles, Minne- 
apolis, New Orleams and San Francisco, 3%; Baltimore, Boston, Charleston 
(8. C.), Chicago, Cincinnati, Little Rock, Louisville, New Haven, New 
York, Omaha, Pittsburgh, Portland (Ore.), St. Louis, St. Paul and Salt 
Lake City, 2%; Atlanta, Bridgeport, Buffalo, Butte, Detroit, Fall River, 
Houston, Kansas City, Manchester, Memphis, Milwaukee, Newark, 
Norfolk, Peoria, Portland (Me.), Providence, Savannah, Scranton, Seattle 
and Washington, 1%, and Columbus, Denver, Mobile, Philadelphia 
and Rochester, less than 5-10ths of 1%. 

For the year period April 15 1930 to April 15 1931, all of the 51 cities 
showed decreases: Louisville, Portland (Ore.), and Springfield (Ill.), 23%; 
Indianapolis, 22%; Birmingham, Los Angeles and Memphis, 21%; Cleve- 
land, Dallas, Detroit, Houston, Little Rock, Milwaukee, New Orleans 
and Omaha, 20%; Cincinnati, Columbus, Minneapolis, Mobile, Peoria, 
Providence, Richmond, St. Louis, St. Paul, Salt Lake City, San Francisco 
and Seattle, 19%; Boston, Buffalo, Butte, Chicago and Denver, 18%; 
Fall River, Kansas City, Manchester, Rochester, Savannah and Scranton, 
17%; Atlanta, Baltimore, Charleston (S. C.), Jacksonville, New York, 
Norfolk, Pittsburgh and Portland (Me.), 16%; Philadelphia and Wash- 
ington, 15%, and Bridgeport, Newark and New Haven, 14%. 


The Bureau’s index numbers follow: 


INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES (1913—100.0). 


























Year and | Stri'n|Rowu'a| Rib | Ch’k | Plate| Pork | Ba- But- 

M steak .|\ steak .\roast |roast.| beef. |chops| con. |Ham.|Hens|M&k.| ter. |\Ch'se 
1913 _...- 100 .0| 100.0] 100.0] 100.0] 100 0] 100.0] 100.0] 100.0] 100.0] 100.0| 100.0) 100.0 
1914 ..... 102.0} 105.8} 103.0) 104 .4| 104.1/ 104.6) 101.8/ 101.7/102.2/100.5| 94.4/103.6 
1916 ....- 101,1/103.0|101.4| 100.6|100.0) 96.4) 99.8) 97.2) 97.5) 99.2) 93.4/105.0 
1916 _...- -5| 109 .7| 107 .4| 106.9) 106 .0/ 108 .3/ 106.4) 109.2) 110.7| 102.2/103.0/116.7 
1917 ....- 124.0) 129.8) 125.5) 130.6) 129.8) 151.7| 151.9) 142.2/ 134.5) 125.4/127.2/150.4 
1918 .._.- 153.2} 165.5) 155.1) 166.3) 170.2) 185.7|195.9| 178.1) 177.0) 156 .2| 150.7| 162.4 
1919 _.__. 164.2| 174.4] 164.1/ 168.8) 166.9|201.4 .2| 198.5) 193.0) 174.2|177.0|192.8 
1920 ....- 172.1|177.1| 167.7) 163.8) 151 .2|201.4| 193.7 .3|209 .9| 187 .6|183.0| 188.2 
ME beéowd 152.8) 154.3] 147 .0|132.5|118.2/ 166.2) 158.2) 181.4/ 186.4) 164.0/135.0/153.9 

ST suse 47 .2|144 8/139.4/123.1| 105.8) 157.1) 147.4/ 181.4) 169.0/ 147.2/125.1/ 148.9 
1923 _...- 153.9) 150.2|143.4| 126.3) 106.6) 144.8) 144.8) 169.1/ 164.3) 155.1) 144.7/ 167.0 
1924 ..... 155.9) 151.6) 145.5) 130.0) 109.1)| 146.7| 139.6) 168.4) 165.7) 155.1|135.0| 159.7 
ee 159.8) 155.6| 149.5) 135.0) 114.1) 174.3| 173.0) 195.5) 171.8) 157 .3/ 143.1) 166.1 
(Rr 162.6)159 5|153.0| 140.6) 120.7/ 188.1|186.3/213.4/182.2|)157.3/138.6) 165.6 

RR 167 .7| 166.4) 158.1) 148 1) 127.3)175.2| 174.8) 204 .5/ 173.2) 158.4/145.2/170.1 
SE tab wae 188 .2| 188.3| 176.8) 174.4) 157.0) 165.7/| 163.0| 196 7/175 .6|159.6)147.5)174. 
BE eine 196.9|199.1)185.4|186.9) 172 7|175.7|161 1)204 1|1884.4/140.7/142 9)171.9 
+» 182.7| 184.8) 172.7| 170.0) 155.4| 171.0) 156.7/ 198.5) 166.7/| 157.3) 120.4/158.8 

Jan... .|192.9)195.5) 183.3) 184.4/172.7| 168.1) 157 .0)199.3|178.4/159.6\121.9 169.2 

Feb-. ~~ ./191.3/194.2/ 181.8) 184.4) 171.9) 167.6) 157 .8|200.7|179.3|158.4/122.7| 167.0 

M ~-|190.6) 192.8) 181.3) 182.5) 170.2) 171.9) 157.8)201.1) 179.8) 157 .3|121.9| 164.7 

April. . .|190.2/193.3| 181.3) 182.5| 168 .6|176.7|157.4|200.4/179.3| 157.3|125.6| 162.9 

May - .-/190.2/192.8/179.8|179.4/164.5| 171.9) 156.7|200.7/|175.6| 157.3 120.9| 162.0 

June. ..|188.6)191.5/ 177.3) 175.6) 160.3 174.3) 156.7|200.7/ 167 .6|157.3\113.1|157.9 

July. ...| 182.3) 184.3) 171.7| 166.3) 149.6/173.8|156.7|200.0) 161 .5|157.3)114.1)155.2 

Aug....|175.6/176.7| 163.1) 155.6) 138.8) 174.8/| 155.6) 198.1|158.7|157.3/123.8|153.4 

Sept... _|177.2|178.0| 166.7) 160.0) 142.1) 186.2|/158.1,198.9|159.6|/157.3 127.2) 154. 8 

~---|175.2|176.2|164.1/158.7| 142.1|180.5) 157.8) 197.4|158.7|157.3|124.8' 154.8 

Nov-....|170.5|170.9| 160.6] 154.4/139.7| 156 .2|155.9/193.7| 153.1) 157.3/118.5|152.9 
19nt ----|168.9/169.1/159.6| 153.8) 139.7) 149.5) 153.0) 191.4) 150.2|151.7)111 ‘0| 150.2 

Jan. ~~ .|167.3)168.2/159.1/152.5/ 138.0) 141.9) 148.9) 188.1|153.5'149.4) 98.4/145.2 

Feb. -..|161.4/161.0/ 154.0) 145.6|131.4/131.4) 145.2)183.3/148.8 146.1) 94.8/141.2 

March. .| 158.7) 157.8/ 153.0) 141.9) 128.1) 140.0) 143.0/178.4)150 12|144. 9| 97.7|137.1 

April. . .'157.5'156.5| 150.0' 139.4! 124.8) 141.4'141.1'175.5'153.1'141.6' 91.9,| 132.6 
































INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLE- 
OF FOOD IN THE UNITED STATES. 









































Wetghtea 
Year and | Lard| Eg¢s|Bread|Flour|Corn| Rice | Pota-| Suga’| Tea | Cof- Food 
Month. meal toes jee Indez 
ican 100.0} 100.0) 100.0) 100.0] 100.0) 100.0) 100.0) 100.0] 100.0} 100.0 100.0 
1914..... 98.6) 102.3) 112.5) 103.9|105 1) 101.2)108.3)108.2|}100.4) 99.7 102.4 
1015..... 93.4) 98.7|125.0|)125.8)108.4|104.3) 88.9|)120.1/ 100.2) 100.6 101.3 
| | eee 111.0) 108.8] 130.4/134.6/ 112.6) 104.6| 158.8] 146.4/100.4|100.3 113.7 
., 174.9) 139.4) 164.3/211.2/192.2|119.0|252.7|169.3/ 106.9] 101.4 146.4 
1918..... 210 .8|164.9|175.0|203 .0/226.7|148.3/188.2|176.4/119.1/102.4 168.3 
1919..... 233.5) 182.0) 178.6|218.2|213.3)173.6|223.5/ 205.5) 128.9)145.3 185.9 
Piibnnee -7|197 4|205.4|245 .5/216.7|200.0| 370.6) 352.7 | 134.7/157.7 263.4 
RG 113.9) 147 .5| 176.8) 175.8/ 150.0) 109.2| 182.4) 145.6|128.1|121.8 153.3 
, ae 107 .6| 128.7|155.4| 154.5) 130.0) 109.2) 164.7/ 132.7) 125.2)121.1 141.6 
> | = 112.0) 184.8) 155.4) 142.4| 136.7|109.2|170.6| 183.6) 127.8) 126.5 146.2 
1924..... 20 .3| 138.6) 157.1) 148 .5|156.7|116.1/ 158.8) 167.3) 131.4) 145.3 145.9 
1925..... 147 .5| 151.0} 167 .9| 184.8) 180.0) 127 .6/211.8) 130.9) 138.8|172.8 157.4 
. ee 138.6) 140.6) 167 .9| 181.8) 170.0) 133.3)288.2/ 125.5) 141.0)171.1 160.6 
1927 ..... 122.2/| 131.0) 166.1|166.7/173.3| 123 .0| 223.5) 132.7) 142.5) 162.1 155.4 
1928..... 117.7) 134.5) 162.5| 163 .6| 176.7) 114.9) 158.9) 129.1/142.3/165.1 154.3 
1929 _.... 115.8] 142.0) 160.7) 154.5|176.7/111.5/ 188 .2/120.0) 142.6) 164.8 156.7 
+4 otuine 107.6| 118.8) 155.4 142.4) 176.7/109.2)/211.8/112.7| 142.5) 136.2 147.1 
Jan. .../}108.9/160.6/158 .9| 154.5) 180.0) 110.3) 229.4/ 120.0) 143.4/147.0 155.4 
Feb . . .|108.2/ 136.8) 157.1/154.5|176.7|110.3/229.4| 118.2) 143.2|143.3 153.0 
March -|107.0) 102.3) 157.1) 151.5|176.7|109.2/229.4|116.4|142.8|140.6 150.1 
April . .|106.3/ 100.0) 157.1) 148.5/176.7|110.3|241.2/114.5|142.5/138.9 151.2 
May-.../105.7| 97.7|157.1|145.5|176.7/109.2|252.9| 114.5) 142.5|137.2 150.1 
June...}105.1| 97.4/157.1)145.5|176.7|109.2/247.1/110.9|143.0| 136.2 147.9 
July ~~ .|103.2) 101.7) 157.1/139.4/176.7/109.2/194.1/|110.9| 142.6) 135.6 144.0 
Aug . ..|104.4)112.5)155.4/136.4|176.7|109.2/182.4|110.9| 142.3|134.6 143.7 
Sept... /110.8) 124.9) 155.4) 133.3/176.7|110.3| 188.2] 107.3) 142.1/132.6 145.6 
~---| 112.0) 129.9) 153.6) 130.3|176.7|109.2| 182.4/ 105.5) 141.9) 131.2 144.4 
Nov. ../110.8) 140.3) 151.8) 127.3|173.3/106.9|170.6| 107.3|141.4/129.9 141.4 
Pte 105.7/| 120.6) 151.8] 124.2| 173.3) 105.8) 170.6) 107.3) 141.4) 129.2 137.2 
Jan....| 99.4)104.6| 146 .4|121.2/170.0/102.3/170.6| 107.3) 141.0) 126.8 132.8 
Feb-.-| 91.8) 78.8)142.9]121.2/166.7/102.3/158.8|107.3|140.6/125.2 127.0 
March.| 89.9] 82.6)141.1|118.2/166.7| 98.9}158.8| 105.5|139.7/121.8 126.4 
April. -' 89.8! 79.4'137.5'115.2/163.3! 96.6'164.7' 103.6'138.2'116.1 124.0 











Decrease of 8% in Department Store Trade in New York 
Federal Reserve District in April Compared With 
Same Month Last Year. 

The June 1 ‘‘Monthly Review” of the Federal Reserve 

Bank of New York states that “‘the total April sales of the 

reporting department stores in this District showed a 








decrease of 8% below a year ago, due in part to the fact 
that April sales this year included a much smaller part of the 
Easter business than last year.’”’ Continuing the “Review” 
Says: 

Department stores in all localities in this District, with the exception of 
Westchester, reported sales smaller than in April 1930, the decreases 
ranging from 3% to 16%. The reports from the various localities showed 
greater irregularity than in March; the declines reported in the sales of 
stores in Buffalo and the Hudson River Valley were only about half as 
large as in March, and the decreases reported by the Rochester and Bridge- 
port stores were about the same as in March, while the reductions in other 
parts of the district were generally larger in April than in March. The 
leading apparel stores reported April sales 10% smaller than last year, 
following a slight increase in March, doubtless reflecting chiefly tbe effect 
of the early Easter. 

Stocks of merchandise on hand at the end of the month, valued at retail 
prices, showed an even larger decline from a year ago than in March. The 
percentage of outstanding charge accounts collected during April remained 
slightly smaller than a year previous. 




















Percentage Change from a 
Year Ago. P. C. of Accounts 
Net Sales. Stock |March 31 Collected 
on Hand tn April, 
Jan. to | End of 
April. | April. | Month. | 1930. 1931. 
—8.4 —5.9 | —13.0 47.1 47.7 
—2.7 —5.5 | —17.3 47.0 46.8 
—3.0 —5.2 —9.5 38.9 41.5 
—9.1 —7.5 | —17.5 32.3 29.0 
—7.4 —4.9 | —18.7 44.1 41.6 
—7.4 —8.3 | —13.7 40.0 37.0 
=5 —6.9 | —12.0 34.8 32.9 
—8.0 ede ssue sas’ evans 
—6.6 iain icalatad heanin ts iii 
—15.9 cially iced see xd 
+10.8 pre sewa a ‘spied 
—79 —5.9 | —14.1 44.6 44.1 
—10.1 —5.7 | —13.6 47.6 44.0 




















Sales and stocks in major groups of departments are compared with 
those of April 1930 in the following table: 








Net Sales Stock on Hand 
Percentage Change | Percentage Cha 

April 1931 April 30 1931 

Compared wtth Compared with 

April 1930. Aprtl 30 1930 
Toilet articles and drugs......--...-...- +9.0 —113 
Toys and sporting goods. .......----..- —1.0 +2.5 
Women’s and Misses’ ready-to-wear- ~~... —4.5 —16.5 
EOE DO: & on cétdawscnkasonnue —6.1 —12.6 
Women’s ready-to-wear accessories. ----- —6.2 —15.0 
ED 5 till bhi enna ae mem emaata eae —9.0 —22.7 
Books and stationery -...........---..- —9.9 —11.0 
eee —9.9 —14.8 
Dita sebeden stone ntunusaoawabae es —10.0 —169 
Se WE is ion cect onasndeoidsn —10.2 —18.2 
Linens and handkerchiefs. .........---- —10.7 —13.1 
IND a. nails cs isn oh on wickets —10.7 —10.5 
Silverware and jewelry.........-----.-- —11.2 —8.3 
RR AS Seater ee —12.3 —22.2 
CS a eee —15.1 —22.0 
Luggage and other leather goods_-..----- —19.5 —25.4 
Men's and Boy’s wear. ..-.......-.-.-. —23.8 —17.0 
Musical instruments and radio.......--- —36.6 —15.7 
DEUS... .... catnvvivababasdwewase +0.3 —11.2 

















Chain Store Sales in New York Federal Reserve Dis- 
trict Declined 3% in April This Year as Compared 
With Year Ago. 


The New York Federal Reserve Bank has the following 
to say regarding chain store trade in its June 1 monthly 
Review: 

Reporting chain stores in this district showed a 3% decrease in April 
sales compared with last year, about the same decline as in March. Ten- 
cent-store chains reported sales only 0.6% smaller than a year and drug 
and variety chain store organizations reported decreases which, although 
substantial, were the smallest in several months. Sales of candy and 
shoe chain stores, after making a relatively favorable showing in March 
due to early Easter trade, showed larger declines in April. Sales of grocery 
chains also showed a somewhat larger decrease than in March. 

Sales per store remained smaller than last year in all types of chains, 
with the exception of candy. 

















Percentage Change Aprtl 1931 
Compared with April 1930 
Type of Store. 
Number of Total Sales 

Stores. Sales. Store. 

IN 5 a as od +4.7 —1.6 —6.0 
“VRAIS ECE +3.6 —0.6 —4.1 
Regan bhi diesen etitd alae aa —3.3 —10.7 —7.7 
Sa apegeipieenire hte +11.2 —16.1 —24.5 
SOR +5.9 —6.2 —11.5 
| iRise tmEn eo tpt 089% —9.9 —7.9 +2.3 
_ aed See rae e ORE > +4.2 —3.3 —7.2 

















Guaranty Trust Company of New York Refutes Ref- 
erences that Banking Interests Are Seeking to 
Force Wage Reductions. 

There seems to be a wide public misunderstanding in Te- 
gard to the attitude of bankers toward the wage problem, 
states the Guaranty Trust Company of New York in the 
current issue of The Guaranty Survey, published on May 25. 
“The charge is being frequently made that ‘powerful banking 
interests are seeking to force a general reduction in wages,’ 
and, furthermore, that bankers are co-operating to the point 
of conspiracy to bring about such readjustments,” The Sur- 
vey continues, “These statements, or the broad inferences 
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drawn from them, are not correct.” The Survey continues: 


The fact that a few individual bankers have expressed their personal 
opinions on the wage question, which, as citizens and business men, they 
have a perfect right to do, does not commit bankers as a whole or as a class 
to any position on the problem. Bankers differ in their attitude toward 
the wage problem as toward other economic problems, and the attempt 
to generalize regarding banking position on this question is not war- 
ranted. The imputation from either political or labor sources that 
bankers have conferred or combined or conspired in any group manner on 
this question is not true. There is no such unity of opinion, and there 
has been absolutely no co-operative effort on their part to force such an 
issue. It is inevitable that in such a situation as exists certain bankers, as 
well as many other thoughtful and patriotic citizens, should feel that in a 
period of general economic readjustment the wages of labor might be in- 
volved, as well as those of capital. Such matters are controlled by imper- 
sonal economic principles and causes which operate regardless of individual 
opinions or desires. The questions of the economic value of high wages 
and the economic necessity of lower wages are open to discussion, and upon 
them bankers differ, as do all other classes. 








James A. Farrell in Radio Address Declares “Our Worst 
Experiences Are Behind Us’’—Says We Possess 
Power to Lead World to Trade Recovery—Must 


Find Overseas Markets for 10% of Our Total 
Production. 


James A. Farrell, President of the United States Steel 
Corp. and Chairman of the National Foreign Trade Council, 
delivered an address in a nation-wide radio network over 
Station WJZ on May 24, in which he said: “I am convinced 
that our worst experiences are behind us and that we are 
gradually entering upon a period of increasing trade 
activity.” Mr. Farrell went on to say: 


“We face the future with greater confidence than in 1914, when our 
first national foreign trade convention met. Our industrial system had 
not then reached its present high level of productivity. The foundations of 
our foreign trade had not then been laid. I feel confident that the addresses 
and discussions, by men of wide practical experience in foreign trade, will 
have an encouraging effect upon the future of our overseas commerce, upon 
which our continued prosperity as a people largely depends.” 


Mr. Farrell’s address formed part of the radio program 
of the Westinghouse Electric & Manufacturing Co., and in 


addition to the portion quoted above he had the following 
to say: 


“T have been asked to say a few words about the National Foreign Trade 
Convention, which opens next Wednesday at the Commodore Hotel in this 
city. At any time such a gathering, representing the business life of the 
nation, would attract attention. In the period which we have been passing 
the proceedings of this convention should prove of the greatest interest and 
importance. 

“Two thousand or more executives of business concerns from all parts 
of the United States and its territories, as well as from many foreign lands, 
will assemble at the eighteenth of the series of annual conventions held 
under the auspices of the National Foreign Trade Council. They come 
together for the purpose of studying economic conditions throughout the 
world ; to examine into the status of international commerce; to exchange 
experiences, and, in general, to promote the habit of co-operation that has 
become the marked characteristic of American foreign trade practice, and 
that contributes so effectively to its improvement. 

“They will consider the extent and the causes of the present world-wide 
depression in agriculture, commerce, and industry. They will discuss some 
of the suggested remedies that have been put forward and search for means 
of preventing a recurrence of our major ills. They will consider matters of 
technical procedure and such practical questions as financing of shipments, 
establishment of credits, advertising of products, and means and methods 
of co-operating with importers and exporters engaged in our foreign trade. 

“Both exports and imports have grown and developed as our population 
has increased, our needs expanded, and our capacity to produce manu- 
factures as well as raw materials advanced until to-day this international 
commerce has become one of the great and important factors of our national 
business. As means of transportation and communication have expanded the 
activity and mobility of our people, their demands upon the labor, the 
service and the products of other peoples, even in the most remote corners 
of the globe, have kept pace in expansion, until now our routine daily 
existence is such that there is not a person in the United States, of what- 
ever condition or station in life, who is not served many times every day 
by something produced in a far-off land. 

“In the past 15 years our industries have made remarkable strides in 
efficiency. By means of scientific research and inventive genius, American 
industry has built up a foreign trade amounting in 1929 to nine billion 
dollars in the aggregate. Our problems of to-day, unlike those of other 
nations, are not those of a country without effective means for supplying 
the wanis of the world. We are fully equipped to meet the demands for 
American products. 

“The considerable drop in our export trade reflects the decline in buying 
power of other nations, due to the heavy fall in prices of the commodities 
they sell in exchange. European nations have not yet been freed from the 
economic consequences of the last war. Unsettled conditions in other lands 
have interrupted the natural flow of international trade. 

“It is essential to our prosperity as a nation that we find markets over- 
geas for at least 10% of the total production of our farms and industries. 
Through the development and growth of our industries, our exports of 
manufactures represent 50% of our total exports. 

“Other problems confront us of a domestic character. American thought 
has been rapidly crystallzing in regard to these, which have been thrown 
into boider relief by the times through which we are passing. 

“There is a keen desire among leaders of industry to find a means whereby 
the effects of violent fluctuations in world trade may be neutralized or 
mitigated in the future. Time and patience are required in the solution 
of this problem. Unemployment is an uneconomic condition which is a 
challenge to the constructive thought of modern times. 

“The large increase in the deposits in our savings banks, to mention but 
one favorable symptom, shows that we possess within ourselves the 
power to speed revival of business at home. Much of the delay in the return 





to buying activity is due to lack of confidence in the future. Discussions 
which lead to nowhere have tended to excite fears and apprehensions which 
have no solid foundation in the facts which testify to the unimpaired eco- 
nomic strength and sound business structure of our country. 

“If we could solve our own problems we should avoid controversies that 
can have no immediate and practical effects upon American trade. Our 
recovery is not wholly conditional upon the solution of problems in other 
lands. We possess within ourselves the power to lead the world trade 
recovery. This power, to be effective, must be directed to the solution of 


our domestic situation. If we would aid the world, our efforts must begin 
at home. 








Loading of Railroad Revenue Freight Continues Small. 


Loading of revenue freight for the week ended May 16 
totaled 747,732 cars, the Car Service Division of the Ameri- 
can Railway Association announced on May 26. This was 
an increase of 283 cars above the preceding week this year 
but a reduction of 181,027 cars under the corresponding 
week last year and a reduction of 298,862 cars below the 
same week two years ago. Details follow: 


Miscellaneous freight loading for the week of May 16 totaled 302,071 
cars, an increase of 621 cars above the preceding week this year but 65,256 
cars below the corresponding week in 1930 and 108,604 cars under the same 
week in 1929. 

Grain and grain products loading for the week totaled 36,491 cars, an 
increase of 931 cars above the preceding week this year, but 993 cars under 
the same week last year and 1,061 cars below the corresponding week two 
years ago. In the western districts alone, grain and grain products loading 
amounted to 24,175 cars, a decrease of 215 cars compared with the same 
week last year. 

Forest products loading totaled 33,874 cars, an increase of 1,138 cars above 
the preceding week this year, but 18,915 cars under the same week in 1930 
and 35,649 cars below the corresponding week two years ago. 

Ore loading amounted to 11,875 cars, an increase of 1,328 cars above 
the week before but 44,231 cars under the same week in 1930 and 60.334 
cars under the corresponding week in 1929. 

Loading of merchandise less than carload lot freight totaled 224,246 cars, 
a decrease of 2,137 cars below the preceding week this year and 23,889 cars 
below the same week last year. It also was a decrease of 38.011 cars under 
the same week two years ago. 

Coal loading amounted to 111,388 cars, 211 cars under the preceding 
week, 23,196 cars below the corresponding week last year, and 44,548 
cars under the same week in 1929. 

Coke loading amounted to 6,549 cars, a decrease of four cars under the 
preceding week this year, 2,716 cars under the same week last year, and 6,- 
044 cars below the corresponding week in 1929. 

Live stock loading amounted to 21,238 cars, a reduction of 1,383 cars 
below the preceding week this year and 1,831 cars below the corresponding 
week last year. It also was a decrease of 4,611 cars below the same week 
two years ago. In the Western Districts alone, live stock loading amounted 
to 17,083 cars, a decrease of 1,105 cars compared with the same week last 


r. 

All districts reported reductions in the total loading of all commodities, 
compared not only with the same week in 1930 but also with the same 
week in 1929. 


Loading of revenue freight in 1931 compared with the two previous years 
follows: 





1931. 1930. 1929. 

Five weeks in January___________- 3,490,542 4,246,552 4,518,609 
Four weeks in February. -.--------. 2,835,680 3,506,899 3,797,183 
Four weeks in March.-_...-.---.-- 2,939,817 3,515,733 3,837 ,737 
Four weeks in April. ......------- 2,985,719 3,618,960 3,989,142 
DR Me vcurekainae<nieew 775,291 942 ,674 1,051,935 
Ceo wamaehien 747 449 932 ,346 1,048,960 
ee OF BEET 10... wc oweoesawenve 747 ,732 928,759 1,046,594 

ig ad to ins cones dapat ak bh th ies Shel 14,522 .230 17 691,923 19,290,159 








Annalist Weekly Index of Wholesale Commodity Prices 
—Continued Decline Shown. 


The Annalist Weekly Index of Wholesale Commodity 
Prices fell sharply this week, touching 101.0 Tuesday, com- 
pared with 102.5 a week ago and 132.2 for the same week 
last year. The Annalist further observes: 


This week marks the eleventh consecutive week of decline, a drop of 
32.8% in the twenty-two months since July 22 1929, when the present 
decline commenced, and of 23.6% in the past year. The decline was caused 
chiefly by continued heavy losses in the farm, food and textile products 
groups, with most of the others participating in some degree. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 


























(1913100) 
May 26 1931.|May 19 1931.|May 27 1930 
VOr™ POGUCts . «<< cc ccwenccccocccas 87.2 *90.3 126.3 
OO COREINB a on cc cnccaccneessanne 108.2 108.8 136.2 
Textile products. ...--..-cccccceeee 95.7 *96.4 125.1 
WE cns cddcntcocsedsacnscouressece 125.1 125.1 155.0 
DEGREE < 6 oc oo core cnceccccsccccescs 102.3 102.8 113.5 
Building materials--.-.------------ 119.1 119.8 148.8 
CS eo Ca cuneeeeebekoune 99.8 99.8 108.7 
ee er 85.8 85.9 110.5 
All commodities. -.-..-------------- 101.0 102.5 132.2 
* Revised. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(Monthly Averages) 




















May 1931. Aprti 1931. May 1930. 

90.9 96.2 125.8 

109.7 112.4 135.6 

96.5 99.5 126.1 

125.1 125.9 156.0 

102.7 104.5 113.5 

Building materials - 120.1 122.5 149.2 
nn cared 99.8 99.0 108.7 
Miscellaneous. ....---------------- 85.8 85.6 113.6 
AEE. «av cocvetsnecerene 102.9 106.1 132.1 
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Sharp Drop in Wholesale Price Index of National 
Fertilizer Association. 


The wholesale price index of the National Fertilizer Assn., 
computed each Monday morning, fell seven fractional p-ints 
during the week ended May 23 to a new record low of 70.7. 
A month ago the index number was 72.5; a year ago it was 
90.0; and in 1929 it was 96.2. (The index number 100 repre- 
sents the average for the three years 1926-1928). The 
Association on May 25 likewise said: 

Seven of the 14 groups comprising the index declined and the remaining 
seven showed no change during the latest week. Rather sharp losses 
were shown in the groups of grains, feeds and livestock, other foods and 
fate and oils. Other declining groups were textiles, metals, fertilizer 
materiais and chemicals and drugs. The groups which showed no change 
were agricultural implements, automobiles, fuel, building materials, mis- 
cellaneous commodities, mixed fertilizer and house furnishings. 

Advances were shown in the prices for seven commodities, while prices 
for 39 commodities declined during the latest week. Among the important 
commodities that declined were cotton, wool, lard, butter, raw and gran- 
ulated sugar, potatoes, hams, practically all grains and feedstuffs, cattle, 
hogs, sheep, copper, silver, hides and coffee. The commodities that ad- 
vanced were eggs, dried apples, silk, lead, zinc, turpentine and rubber. 

The index number for each of the 14 groups is shown in the table below: 


WEEELY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 











PRICES (1926-1928==100). 
LatestW eek| Preceding| Month Year 
May23°31.| Week. Ago. Ago. 
All Groups (14)..... Sithnccntinetiioad 70.7 714 72.5 90.0 
Textiles 61.1 61.8 63.3 84.9 
3 57.3 58.6 17.7 
74.0 74.7 7538 94.3 
62.6 65.5 66.5 90.8 
80.8 81.1 83.7 90.2 
85.7 85.7 86.4 97.1 
778 73.1 79.9 89.5 
95.4 95.4 95.4 95.7 
88.4 88.4 87.8 95.7 
80.8 80.8 82.3 93.9 
60.4 60.4 62.3 86.0 
88.8 89.0 89.0 95.5 
92.2 92.2 92.2 97.6 
69.5 69.5 69.6 82.4 























Farm Price Situation Slightly Improved in Period from 
March 16 to April 15. 


The purchasing power of farm products in terms of com- 
modities that farmers buy improved slightly from March 15 
to April 15 by reason of an estimated decrease in prices of 
commodities bought by farmers, according to the Bureau of 
Agricultural Economies, U. 8. Department of Agriculture, 
which also stated: 


The Bureau's index of prices received by farmers continued at 91 for the 
period of March 15 to April 15, whereas the index of prices paid by farmers 
is estimated at 134 as compared with 136 the preceding month. The ratio 
of prices received to prices paid is placed at 68% of pre-war, compared with 
67 in March, and 66 in February this year. In April a year ago the pur- 
chasing power figure was 85. 

Seasonal advances in the farm price of apples and potatoes from March 15 
to April 15, and slight price increases for corn, oats, barley, wheat, cotton- 
seed, lambs, and chickens were offset by declines in prices of cotton, 
rye, flax, hay, cattle, calves, wool and dairy and poultry products. 

The index farm prices of fruits and vegetables advanced 11 points in the 
course of the month, and the group indexes for dairy products, poultry and 
poultry products, and cotton and cottonseed declined 2 points. The farm 
price indexes for grains and meat animals were unchanged. 

The April 15 group index of farm prices of fruits and vegetables was 67 
points below that of a year ago; cotton and cottonseed, 42 points down: 
meat animals, 40 points; grains, 36 points; and dairy products and poultry 
and poultry products, each 27 points. 

The average farm price of hogs was unchanged from March 15 to April 15 
as declines in Northern States were offset by advances in the South and Far 
West. At $6.92 per hundredweight in mid-April the average farm price 
was about 24.5% lower than that of a year ago. Receipts of live hogs at 
seven primary markets during the 4-week period ended April 18, were 
approximately 9.5% lower than during the corresponding period last year. 
Domestic and foreign demand for pork continues weak and storage supplies 
are considerably larger than last year. 

The corn-hog ratio for the United States was 12.0 on April 15, the same 
as for March 15, and 0.3 point higher than on April 15 last year. The ratio 
for the North Central States was unchanged from March 15 to April 15, 
but the Iowa ratio advanced from 13.6 to 14.2. 

The average farm price of lambs made a slight seasonal advance of about 
1.5% from March 15 to April 15, but the price of sheep was unchanged. On 
April 15, the farm price of sheep was about 34% below that of a year ago. 
Lamb prices were only approximately 23% below. Demand has continued 
weak as the result of relatively low prices of competing meats. 

The average farm price of corn recovered slightly from March 15 to April 
15 after declining for 6 consecutive months. Corn prices declined in many 
Northern States, but advanced in the south and Far West, where supplies 
for feeding are rapidly diminishing. At 57.7 cents per bushel, the April 15 
farm price was about 26% lower than the price a year earlier. 

The average farm price of wheat advanced from 58.3 cents per bushel on 
March 15 to 59.2 cents on April 15. This was the highest price recorded to 
date during 1931, but it was about 37% less than the farm price a year ago. 
The price advance was accompanied by reports of moisture deficiencies in 
North American spring wheat areas and by indications that farm stocks 
had been reduced to more normal proportions. 

Revision in trade estimates of cotton acreage reduction, failure of cotton 
cloth sales to maintain a favorable record, and failure of textile activity and 
foreign textile sales to show substantial improvement, resulted in a 3% de- 
cline in the average farm price of cotton from March 15 to April 15. The 
price decline was confined, for the most part, to the South Atlantic States 
and Texas, the tendency in the Mississippi Valley States being for farm 
prices to hold the gains of the preceding month. At 9.3 cents per pound 


on April 15, the average farm price was approximately 37% lower than the 
price a year earlier. 
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The average farm price of potatotes advanced approximately 7% from 
March 15 to April 15 accompanied by a seasonal decline in old crop ship- 
ments, and decidedly smaller new crop marketings. The advance was 
fairly general except in Idaho where large supplies are still to be disposed of. 
At 91 cents per bushel the average farm price for April 15 was about 38% 
lower than the price a year earlier. — 








Employment and Price Movement as Viewed by the 
Central Trust Company of Illinois at Chicago. 


In its digest of trade conditions for June, made available 
May 23, the Central Trust Co. of Illinois has the following 
to say regarding employment and prices: 

Employment. 

The eyes of the entire country are on the payrolls. No other bit of news 
receives as Much attention as an increase in the number of employees in 
any plant or establishment. Since the opening of the year, there has been 
sufficient reemployment and new employment to definitely better the 
unemployment situation. There have been many reductions in number of 
working days and in the number of employed hours per day. The payrolls 
are now spread over a larger number of people but the payroll totals have 
shown very little gain. 

In manufacturing enterprises, a small loss for April from March was shown 
in the number of workers on the payroll; a slight loss in the total amount 
of the payrolls; and a slight decline in the average earnings of each worker, 
the average weekly envelope shrinkage from $24.30 in March to $24.12 in 
Aprfl. This compares with $26.91 in April of last year, and means that 
each employee is getting in less time. 

The general employment picture as Measured by actual figures on nearly 
5,000,000 workers in various occupations shows a slight decline in the total 
of the weekly payrolls and a drop from $25.01 per week per worker during 
March to $24.59 during April, which compares with $26.82 for April of 
last year. 

The employment trend appears to be toward giving employment to a 
larger number for fewer hours per week. As organized labor has been 
working toward this end for some time, it may be that the solution of the 
unemployment problem will be found in keeping all workers employed at all 
times, and in regulating the number of hours worked per week according 
to the demand for goods and services. 


Prices. 


The average wholesale price of all raw materials at the principal markets 
reached a new low for the movement on May 1 at $287.14, a net decline for 
12 months of 21%, and a decline from the 1920 peak of more than 50%. 
Changes in the methods of computation, and in the grading of materials, 
make it difficult to make exact comparisons with the earlier years. On the 
face of the figures, prices have not been lower since the 80’s and, after 
allowances for changes in the mechanics of computing prices, it is certain 
that prices have not been lower since 1897. When we take into consideration 
the improvements in the qualities of grains, fruits, vegetables, lumber, 
coal, milk, meats, and what not, we must conclude that to-day’s market 
prices on raw materials are the lowest in more than 40 years. Unfortunately, 
our merchandising systems are so complex and our overheads have been 
allowed to grow so ponderous that these price declines can never be fully 
reflected in the wholesale or retail prices of consumers’ goods. Merchandise 
prices, at wholesale, have recorded a heavy decline since the peak which 
was reached early in 1920; the readjustment of retail prices of consumers 
goods has not yet covered half the distance. Some articles of merchandise, 
mainly in the foods lines, have completely readjusted themselves, and are 
as low as they should go on the movement. Other lines must suffer further 
price declines before business volume can Move further toward the normal. 

Buying power has not been been curtailed as heavily as the popular 
impression would indicate. Proof of this is found in the heavy sales in those 
lines where price adjustment has been completed. Outstanding examples 
are found in foods and in motor cars, in both of which the sales pick-up is 
far beyond the average of all lines. Sales resistance is encountered chiefly 
where the asked prices are not justified by the current price level. Some 
prices have not been reduced at all and are still at the 1920 peak. This 
position is untenable and the unloading of merchandise at present replace- 
Ment cost plus a proper margin of profit would appear to be advisable. 
All of the important raw materials are selling at prices lower than a year 
ago with the exception of barley, which is a cent a bushel higher, and 
hay, which is a dollar a ton higher, the latter resulting directly from the 
summer drouth of 1930. 








Commodity Price Weakness Considered as of Most 
Concern in Business Situation by Foreman-State 
National Bank of Chicago—Regarded as Due to 
Maladministration of Gold. 


Discounting the importance of the most recent stock mar- 
ket decline and of the new drop in Federal Reserve rediscount 
rates, the ‘‘Business Observer,’’ monthly review of the Fore- 
man-State National Bank of Chicago, insists in its May 20 
issue that commodity price weakness is the matter of most 
concern in the business situation. The ‘Observer’ contends 
that the unpredictable behavior of commodity prices is in 
large part due to the maldistribution of gold which has been 
effected by the reparations and war debt payments. The 
publication adds: 

Disproportion is the most descriptive word for the present situation. 
There is serious distortion from ‘‘normal’’ in at least three fundamental 
situations, (a) in the gold supply as between different countries, (b) in the 
wealth created by industry, as between different types of goods and services, 
(c) in the purchasing power resulting from production, as between wages 
and salaries on one hand, interest and dividends on the other. 

Were a comparable situation to develop in a business or- 
ganization, steps for immediate correction would be taken, 
the “‘Business Observer’ notes. There would be no such atti- 
tude as “letting the situation work itself out’’ assumed. 
Such an attitude might have resulted in eventual correction 
of circumstances in pre-war times when consumption natur- 
ally tended to outrun production. The ‘Business Observer’ 
continues: 
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There are, fortunately, several ways out of this distorted situation. 
but not all of them are painless. In part the disproportion between con- 
sumption income and investment income is being corrected by defaulting 
bond issues and by the reduction of dividend rates. It is being accentuated. 
however, in some few quarters, where dividends are being maintained, or 
actually increased, the while payrolls are cut down. This is the type of 
situation which calls for business policy of new breadth and vision—for 
economic statesmanship. 


The direct need of business through the current period is for purchasing 
power in consumption channels. It behooves the management of business 
everywhere in 1931 to reason out both sides of the problem before deciding 
to maintain normal dividend rates this year if payrolls must be further 
curtailed to permit it. For payrolls are the purchasing power which will 
make or break dividend opportunities next quarter and next year. 

A less painful way of restoring normal proportion in purchasing power is 
for business to allow prices to decline substantially further than wages in 
the current readjustment. The issue of wage reduction is very much to the 
fore at the present time. If the general commodity price declines are not 
arrested in the very near future by a forthright and soundly constructive 
program for correcting the most serious distortion of purchasing power, 
of production and of gold distribution, wage reduction will become a 
still more pressing problem. The mere possibility of forestalling by such 
Means an unpleasant and costly struggle over wages should spur business 
poe ena into a frontal attack on these distorted situations and basic 
problems. 


Incidentally the ‘‘Business Observer” points to a common 
fallacy in current thought regarding purchasing power. It 
insists that “‘purchasing power, in a community or a nation, 
is not measurable by matching a wage against a price but 
by the comparison of total wages available for the purchase 
of consumption goods with the total price of consumption 
goods in the market. Industry did maintain prices and 
wages at comparable levels through two-thirds of a decade 
after the deflation of 1920-21. But all the while it was 
increasing the quantity of goods at those prices and either 
not increasing or actually reducing the number of workers 
receiving those high wages.”’ 

The ‘Business Observer’? expresses the opinion that the 
excessively low rate policy of the Federal Reserve Banks can 
be maintained until recovery comes, “‘but it will not have 
hastened recovery materially and it may very possibly delay 
recovery through the handicap it imposes upon financial 
institutions in rendering other types of assistance to busi- 
ness.”’ 

Regarding the gold situation the review insists that some- 
thing must be done about the war debt settlements which it 
regards as huge one-sided transfers of wealth which are dis- 
turbing price levels and seriously unsettling the economic 
equilibrium of the world. 








Decrease in Life Insurance Sales in April As Compared 
With Same Month Last Year. 


The volume of Ordinary life insurance purchased by the 
people of the United States in April continued to show a 
decrease when compared to April a year ago, says the Life 
Insurance Sales Research Bureau at Hartford, Conn., under 
date of May 20; the survey continues: 


However, although still a loss, the curve during the past two months 
has turned slightly upward. The lowest point was reached in February 
1931; in that month sales were 19% below those of February 1930. In 
March the loss wes 18%, while figures just compiled for April show that 
the volume purchased during the past month was 16% below that of last 
April. In making these comparisons it should be remembered thet the 
early months of 1930 set a new record for life insurance sales. Although 
most industries were being severely affected by the economic situation, 
life insurance continued to record enormous gains. March 1930 estab- 
lished a new pezk for sales of life insurance in a single month. Any com- 
parison made to life fnsurance sales a year ago is, therefore, made to a 
period when sales were inflated. 

The first four months of 1931 show a loss of 17% when compared to the 
same months of 1930. This loss is experienced in every section of the 
country. The following table affords a comparison of sales in April and 
also for the first four months of 1931: 

Four Mos.1931 April 1931 
Comparedtolst Compared to 
Four Mos. 1930. April 1930. 


United States Total— 83% 84% 
EE, 6cl th co okus bonds ese ovcacss 92 95 
YB haben woes na cues 85 87 
a a op a 82 85 
i rr ON wpa cer enrtose 80 78 
0 ee ee eee ee va 82 87 
CNC uweoe owisnwonieines 71 75 
kg ee ee eee 76 78 
iy at ys Ie ep A A gC 79 71 
EEE Rt Se Ee i a a ea 77 76 


The section showing the smallest decrease is the New England section. 
These six States are only 8% below the volume paid for in 1930. The 
Middle Atlantic States, which pay for about one-third of the total new 
insurance sold in the country, rank second. The East and West South 
Central States show the largest losses when compared toa yearago. Busi- 
ness in these States has been severely retarded by the drought which 
affected large parts of the country. 








Report on Monthly Sales of Buffalo Drug Stores— 
Small Increase Shown During April. 
Under date of May 21 the Bureau of Business and Social 
Research of the University of Buffalo, N. Y. reports as 
follows as to monthly sales of drug stores in that city: 





The number of reporting stores has been increased from 40 to 51 this 
month, with a monthly sales volume of over $220,000. The actual sales 
of these stores (37 ‘‘independent’’ and 14 “chain” stores) were $226,249 in 
April and $231,950 in March, but since there was one more day in March 
than in April, the average daily sales are necessary for comparative purposes. 
The average daily sales for all stores were $7,542 in April as compared with 
$7,482 in March, an increase of 0.8%. 

Although the number of reporting independent stores has increased this 
month, their aggregate sales do not amount to 70% of the total (the figure 
of the Eleven City Census of 1928) and we continue to apply the weights 
of 70 and 30 to the sales of independent and chain stores, respectively. 
This weighted average of sales shows an increase of 1.2% for April as com- 
pared with March. 


A summary of results for the first third of the year is given below: 























(43 Stores Jan. '31=100) 
Average | U' 
51 Stores Datly Adjusted | xWeighted' 
Sales. (Unadjusted) Sales. Indez. Indez. 
DP bnntveacsssddvkcdsaladul” Wiese Oe aeaie 100.00 100.00 
EP cith dckénwtmantiiiicnedel  ‘daiiaidamin Ee eee 105.42 10.5652 
PLS itinwhitnencwkiiadbeuee 2$231,950 2z$7 ,482 101.32 100.09 
ah ti th cine citi chek ceinks elie a 226,249 7,542 101.62 100.69 
x Adjusted for days of month, with 70% weight to independent stores, and 30% 
weight to chain stores. z Revised figures for new total of 51 stores. 








Many Sears, Roebuck Prices Back to 1913 Level—Aver- 
age Decrease of 11.4% Shown in Midsummer Flyer 
Catalogue Against Year Previous—Statement Rela- 
tive to Indiana Chain Store Tax. 


On May 21 the ‘Wall Street Journal’’ reported the follow- 
ing from Chicago: 

Prices in midsummer flyer catalogue of Sears, Roebuck & Co., on an 
average basis, show an average decrease of 11.4% from the 1930 midsummer 
flyer and of about 9% from the 1931 spring and summer general catalogue. 
Comparison of 1931 flyer prices with those for the spring of 1913 reveal that 
scores of prices are as low as in 1913 and hundreds of prices are only a few 
cents higher than in the pre-war year. 

Midsummer sale book offers for the first time the new Companion tire 
recently introduced through company’s retail stores. For the first time a 
large section is devoted to paint in this catalogue. 

Time payment plan introduced in midwinter flyer catalogue, continues 
in effect in current catalogue, which, with 200 pages, is the largest mid- 
summer book every issued by Sears. Mailing of catalogue to customers will 
begin May 25 and prices will be in effect until Aug. 31. 

R. E. Wood, President of Sears, Roebuck & Co., issued following state- 
ment with reference to Indiana chain store tax situation. 

“A recent decision of the Supreme Court of the United States has 
declared the chain store tax of the State of Indiana to be constitutional, 


giving recognition to the fact that the scale for taxation appears to be 
reasonable. 


Sears, Roebuck & Co. has 16 stores in the State of Indiana. Based on 
the rates the Indiana State law provides the total tax that Sears will be 
liable for amounts to $238.”’ 








Montgomery Ward Prices Cut. 


Montgomery Ward’s midsummer sale catalogue shows price 
reductions from the Spring book averaging about 15%, it is 
stated. 








Union Trust Co. of Cleveland Cites Favorable Factors 
in Building Industry. 


The most favorable factors in the immediate outlook 
for the building industry are the low cost of construction and 
the rising volume of residential building, says the Union 
Trust Co., Cleveland. During the first quarter of 1931 
the floor space of new homes built exceeded the same period 
last year by 2%. ‘The record for non-residential construc- 
tion and for the public work is less favorable, the declines 
continuing in these fields,”” says the bank in its magazine 
“Trade Winds.” ‘Building material costs are from 10% to 
20% below the levels of one year ago. The Bank likewise 
says: 

Conditions for the construction or purchase of a home have not been more 
propitious in the past 14 years, with land and materia) prices at near bottom 
levels. However, the prospective home builder faced with curtailed earn- 
ing power and uncertain employment is delaying his plans to build. Defi- 
nite improvement in general economic conditions should be reflected im- 
mediately in an accumulated dem2nd for new homes. 

In the non-residential field, including commercia] buildings, factories, 
public buildings, hospitals, institutions and churches, there has been a 
marked decline in activity caused by unfavorable busiuess conditions. 
Financing is difficult to obtain, and many industrial concerns long ago 
felt the burden of excess plant capacity. 

Public works, embracing highway construction, public utility extensions 
and other projects by private and public corporations have been curtailed 
as the result of increasing tax rates or insufficient financing. Many govern- 
mental units are faced with large deficits resulting from delinquent taxes. 
While recent surveys showed a need for an expenditure of some $4,500,000- 
000 in public projects, less tnan one-fourth is actually going forward. 








Upward Turn of Purchasing Power of Factory Em- 
ployees Noted by Midland Bank of Cleveland. 


The real purchasing power of factory employees in this 
country has turned upward since the first of the year, says 
the Midland Bank, Cleveland, in a current study of wages 
and cost of living. According to the computation of the 
bank, the index of purchasing power advanced from a low 
point of 79.1 in January to approximately 85 in April. The 
figure was 101 one year before. Industrial production also 
has climbed from an index of 82 in January to 89 in April. 
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“The two principal elements in real purchasing power are 
(1) the amount of wages being received and (2) the cost of 
living,’ says the bank in the ‘Midland Survey,” edited by 
D. C. Elliott, economist of the institution. The bank adds: 


During most of 1930 the total amount of wages paid to factory workers 
dropped much more rapidly than the cost of living, so that their true pur- 
chasing power also fell sharply. In the first quarter of 1931, however, 
payrolls turned up slightly while the cost of living continued to fall, and 
consequently real purchasing power has advanced noticeably, a favorable 
factor for general business. 


Discussing current trade the bank points out that activity 
for each month of 1931 has been a little better than the one 
preceding, and that April was appreciably higher than 
December. Continuing it says: 


# The year 1981 so far has brought increased business activity but a decrease 
in business profits. Net earnings of 100 leading industrials made a very 
poor showing in the first quarter, being nearly 15% under the preceding 
three months, 61% under one year ago and 70% less than two years ago. 

This drop in earnings has been accompanied by numerous dividend 
reductions and omissions and has also contributed materially to the extreme 
weakness of the security markets. It is probable, however, that current 
Pessimism will be overdone just as optimism was overdone in the summer 
of 1929. 








Daily Output of Electric Power in Philadelphia Federal 
Reserve District Increased 1% in April Over March. 


Daily output of electric power by eleven central stations 
of the Philadelphia Federal Reserve District was 1% larger 
in April than March, which was a more favorable comparison 
than was to be seasonally expected, but almost 3% less than 
in April 1930, according to reports received by the Depart- 
ment of Research and Statistics of the Philadelphia Federal 
Reserve Bank. The Bank’s survey continues: 


The most pronounced gain in the month occurred in the output of hydro- 
electric plants, owing mainly to a larger supply of water from rainfalls. 

Daily sales of electricity showed a gain of nearly 5%, owing chiefly to a 
greater consumption of electrical energy by industries for power purposes 
and to a larger residential and commercial use for lighting. In comparison 
with a year ago, sales were 4% less, the decline being caused by smaller 
sales to industries and reduced miscellaneous sales. 

















(Datly Average) 
Electric Power—Phtiadelphia Federat April Change Change 
District, 11 Systems. (Total for Month); from from 
March Aprtl 
1931. 1930. 
1,847,000 kw. +0.3%| +3.6% 
17,830,000 kwh +0.9%| —2.9% 
6,314,000 kwh.| +62.1%| —6.2% 
7,757,000 kwh.| —23.6%| —2.0% 
3,759,000 kwh +3.8%| +1.0% 
18,185,000 kwh +4.5%| —4.2% 
3,707,000 kwh +1.6%| +10.1% 
376,000 kwh —9.5%| +7.1% 
3,331,000 kwh +3.1%| +10.5% 
12,612,000 kwh +3.8%| —2.2% 
85,000 kwh +7.3%;, +5.6% 
s ,000 kwh —8.5%| +1.6% 
*10,321,000 kwh.| *+6.5%| *—3.1% 
1,866,000 kwh.] +16.4%! —31.5% 











, *,Working days average—other items are computed on calendar days. 








Trade and Employment Conditions in California as 
Reported by Wells Fargo Bank & Union Trust Co. 
of San Francisco. 


Under date of May 18th the Wells Fargo Bank & Union 
Trust Co. of San Francisco, indicates in part as follows 
conditions in California: 


General Situation. 


The trend of business in California during the past few months has 
shown no definite tendency, except for moderate seasonal expansions in 
wholesale and retail trade and industrial activity. Virtually all lines of 
business are less active than a year ago, as is reflected by reductions in 
pn broad indicators as freight carloadings, intercoastal shipping and bank 

ebits. 

Seasonal increases in Manufacturing improved the employment situation 
somewhat; building construction, however, failed to show the usual spring 
expansion. 

Agriculture and livestock have been adversely affected by sub-normal 
rainfall. Supplies of water for irrigation are the lowest since 1924. 


Trade. 


Calfironia department stores show dollar-volume decreases from last 
year of 9% for April and 8% for the first four months—about the same as 
for the country as a whole. Wholesale trade, except furniture, gained 
seasonally in March over February, but all lines ran considerably below 
last year’s levels. Mercantile inventories continue generally at minimum 
levels; collections are usually reported slower than last year. 

Bank debits indicate the slack state of business; totaling $9,591,533 ,000 
at 14 principal cities during the first four months of the year, they show a 
decrease of 19% from 1930. Automobile sales improved seasonally, but 
are 22% below last year. First-quarter sales of life insurance were 23 % 
smaller than the record-breaking same period in 1930. Newspapers in 
13 California cities in the first four months carried 10% less advertising 
than a year ago, according to ‘‘Western Advertising.”’ 

The construction industry is much less active than a year ago; permits 
for new buildings issued in the State during the first four months totaled 
ye ag ena a decrease of 28% from last year, according to 8. W. Straus 

Factory Employment. 


In each month since the first of the year there has been an increase in 
the number of workers employed in California factories, paralleling seasonal 
expansions in activity. The gain over the previous month amounted to 
0.5% in February, 1.4% in March and 2.7% in April. April employment, 














however, was 19% below April 1930, and average weekly earnings were 
6.6% smaller, making total payrolls 24.5% less than a year ago, according 
to reports of 1,035 establishments to the State Labor Bureau. These 
figures, of course, do not embrace the many important fields of employ- 
ment which make no reports, such as garages and other service establish- 
ments, clerical and office help, agricultural workers, &c. 

Every important classification of industry reported greater employment 
in April than in March, except petroleum producing and refining, chemicals 
and paints, and motion pictures. The increases amounted to 12.3% for 
food products (including canning), 11.3% for leather and rubber goods, 
3.6% for stone, clay and glass, 3.2% for textiles, 2.5% for printing and 
paper, 1.6% for metals, machinery and conveyances, 1.5% for lumber and 
0.2% for clothing. 








Philadelphia Federal Reserve Bank Reports Wholesale 
and Retail Trade Conditions in Its District During 
April Better Than Seasonal. 


Mercantile business in the Philadelphia Federal Reserve 
District during April made a better showing than was to be 
seasonally expected, according to indexes of the Philadelphia 
Federal Reserve Bank based on about 260 reports from retail 
and wholesale establishments. The Bank reports as follows: 


Retail sales were 4% larger in April than March and, when allowance 
for seasonal changes is made, the increase amounts to about 6%. In 
comparison with a year ago, the dollar volume of sales was 9% less, but 
after correction for the shifting date of Easter, this decline was only about 
4%. Nevertheless, in the first four months of this year, the dollar sales 
were 9% smaller. Such unfavorable comparison, at least in part, reflects 
the influence of lower prices. This also holds true of commodity stocks, 
which continued about 14% lower than last year. 

Business at wholesale declined less than 1% in the month; the decline 
from March to April is usually much greater. Liens which made a better 
than seasonal showing included shoes, dry goods, groceries, jewelry, paper. 
In hardware there was considerably more than the usual gain. 

Compared with April 1930, dollar sales, as reported by 8 wholesale 
lines, were 11% smaller, declines varying from 2% in sales of electrical 
supplies to 27% in jewelry. Stocks of goods at wholesale establishments 
were reduced seasonally and remained appreciably smaller than a year ago. 
Accounts receivable and collections on the whole showed marked declines 
from April 1930, but there were gains from March this year in almost half 
of the reporting lines. 


WHOLESALE TRADE IN THE PHILADELPHIA FEDERAL RESERVE 
DISTRICT FOR THE MONTH OF APRIL 1931. 


(Compiled by Department of Research and Statistics Federal Reserve Bank of 
Philadelphia.) 


Per Cent Change. 



























































Net Sales. 
Indez Numbers* Datly Average Jan. 1 to 
(P. Ct. of 1923-1925 During Month Apr. 30 
Monthly Acerage). Compared with Compared 
with Same 
March April Previous |Same Mo.| Pertod 
1931. 1931. Month. |Last Year.\Last Year. 
Boots and shoes. ........-.-.- 62.9 59.5 —5.5 —26.8 —28.3 
SE NAR ESS 5 5% 107.8 102.5 —4.9 —7.2 —3.2 
TET NOEs aicnccomiiwadandne 59.6 55.1p —7.5 —12.9 —16.7 
Electrical supplies........--.. 60.8 56.4p —7.3 —1.8 —14.6 
CO a stncehuneueinch oeicied mein 85.8 84.1p —1.9 —12.4 —12.4 
PG. obs sencsnabeeaiad 67.6 75.3 +11.3 —8.4 —19.4 
pT RELA CIEE 45.8 39.0 —14.9 —26.9 —32.3 
| RES RES 76.4 74.3 —2.7 —16.6 —20.4 
Stocks at End Accounts Outstanding Collections 
of Month End of Month. During Month. 
Compared Compared| Compared| Compared| Compared, Compared 
wuh \witth Same| with jwtth Same| with (with Same 
Previous | Month | Previous | Month | Previous | Month 
Month. |Last Year. . |Last Year.| Month. |Last Year 
Boots and shoes... nies hes +0.3 —19.7 +23.9 —13.9 
Sea —2.5 —3.7 —0.9 —2.4 —3.8 —9.8 
Dry goods... .... —2.4 —19.7 +2.2 —9.4 +3.0 —12.3 
Electrical supplies_-_ ane Aka ee —6.0 —17.0 ada one 
Groceries. ........ —4.3 —6.6 +0.2 —8.7 +4.5 —11.4 
Hardware......... —1.9 —10.0 +6.3 —16.0 +178 —19.1 
EET .nacsoncnsn —0.7 —14.5 —5.3 —14.9 —3.4 —17.8 
| eS icine —9.3 —0.7 —8.1 +8.3 —23.8 
PD Preliminary 


RETAIL TRADE IN THE PHILADELPHIA FEDERAL RESERVE DISTRICT 
FOR THE MONTH OF APRIL 1931. 





























Indez Numbers Net Sales. 
of Sales. 

(Per Cent of April Jan. 1to 

1923-1925 1931 April 30 

Monthly Average.) | Compared| Compared 

with \wtth Same 

March April April Period a 

1931. 1931. 1930. | Year Ago. 
Al reporting GtoPeB..<<.cccccecccccece 87.3 89.9p —9.3 —8.9 
Department stores............-------- 84.0 86.1 —7.6 —8.8 
Id 81.8 82.8 —6.2 —10.0 
Outside Philadelphia..........------ sche ts sine —10.7 —5.6 
I RN ee annannaesl 69.0 78.0p | —22.8 —13.5 
aan eee avon —22.3 —16.9 
Outside Philadelphia__........--.--- oem mines —23.1 —10.9 
We Ni ho cb na sen 140.6 145.2 —16.8 —7.0 
BR coc onan wdchaaene oak meee —15.7 —6.2 
Outside Philadelphia_........-.----- cose oene —22.0 —12.4 
I a aa 99.7 108.4 —25.8 —17.2 
TS 69.0 85.3 —4.0 —9.5 

Stores in: 

0 TSS LE SACs Oe 85.9 87.7 —8.2 —9.9 
Allentown, Bethlehem and Easton..-- 81.9 93.4 —18.1 —12.8 
FREED LLIN TE 89.5 87.5 —8.5 —9.1 
REE TOE et ae 86.2 84.2 —9.6 —0.9 
BS ELIE ESE OLS LEERY Te 70.0 84.9 —15.1 —11.4 
SEA ION REIS SN eee 106.1 98.7 —15.7 —10.5 
EELS EOL Mee 87.6 103.2 —12.8 —6.0 
81.5 86.7p | —15.0 —3.9 
82.9 85.8 —11.6 —5.5 
79.9 88.3 —7.1 —2.4 
94.1 110.0 —12.9 —7.6 
eee see —4.8 —4.0 
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Stocks at End Stocks Turnover Accounts | Collec’ns 
of Month. Jan. 1 to Recetvable| During 
Compared with April 1930. at End Month 
——!| of Month | Compared 
Month Year Compared| with 
Ago. Ago. 1931 1930. Year 
Year Ago. ago. 
All reporting stores —0.8 —14.3 1.28 1.22 pilin aaa 
—0.6 —14.1 1.27 1.21 seers jgec 
In Philadelphia..;| —1.4 —13.0 1.37 1.34 — in dete 
Phila...-| +1.1 —16.3 1.04 0.96 —2.0 —4.7 
Men’s apparel. -.-..-. anon onan iin ont aime eves 
In Philadelphia... anne a ana wee oe Veecne onee 
ident +09 —14.3 0.73 0.70 —0.2 —9.0 
Women’s apparel..; —5.8 —16.5 2.35 2.08 nn mei 
In elphia..; —6.5 —16.1 2.60 2.28 oo anne 
Outside Phila....| —3.1 —18.2 1.39 1.30 +3.8 +1.2 
Shoe stores_......- —0.8 —10.6 0.85 0.87 —22. —13.0 
Credit stores_....- —2.6 —16.5 0.82 0.77 —5.6 --8.0 
Stores in: 
etait —1.6 —31.1 1.43 1.39 seat yo eatil 
Allentown, Beth- 
lehem & Easton; —1.0 —24.5 0.88 0.80 —7.9 —9.7 
BRE cc cswoce —1.1 —12.4 0.97 0.95 +5.6 —13.0 
Harrisburg. ..... +3.1 —16.6 1.20 1.01 +79 +64 
Johnstown... —3.2 —11.1 1.16 1.15 “pati —9.3 
beeen +0.0 —16.8 0.98 0.92 ry a wlohe 
Reading-....... +3.2 —25.0 1.12 0.94 —10.4 —4.0 
Seranton. ....... +6.1 —12.4 1.14 1.01 —1.2 —0.3 
ye —2.2 —13.2 1.11 1.05 —1.3 —0.7 
Wilkes-Barre....| —2.9 —14.6 0.85 0.78 —7.1 —0.7 
Ww ee —1.1 —15.3 0.85 0.79 —0.8 —6.5 
Ail other cities.._| +2.6 —11.8 0.89 0.83 —2.0 —3.3 
PD Preliminary. 








Business Conditions in San Francisco Federal Reserve 
District Showed Seasonal Increase in April. 


Isaac B. Newton, Chairman of the Board and Federal 
Reserve Agent of the Federal Reserve Bank of San Francisco, 
under date of May 22 states that “after due allowance for 
seasonal expansion, the business situation in the Twelfth 
(San Francisco) District has remained unchanged during 
the past three months. Industrial activity, which had been 
stable during February and March, appears,” he says, 
“to have shown about the seasonal increase during April. 
Divergent movements were shown by the various available 
measures of trade. Commodity prices continued to decline 
and the agricultural outlook was attended by factors similar 
to those prevailing in recent months.” 


There was little to alter the agricultural situation during April; the 
probability that there will be good crops and low prices approaches a 
a certainty. April rains afforded relief to dry land farming in some areas 
and helped to replenish the smaller than usual irrigation water supplies. 
Rainfall, although well below normal in most parts of the district this year, 
has been equal to or slightly greater than last year. The principal excep- 
tion is in northern and central California, where precipitation has been 
unusually light this season. In certain areas the growth of forage on ranges 
has been somewhat retarded this spring by lack of rainfall. This situation 
has induced an early market movement of livestock from California, the 
condition of which is less favorable than usual. The condition of most 
crops, according to May 1 estimates, is as satisfactory as in other recent 
years. 

Industrial operations increased from March to April by about the usual 
amount. Total lumber production increased more than seasonally, 
although developments in this industry were not uniform throughout the 
district. Daily average output of crude oil was negligibly less than in 
April, but reports for the first half of May indicate an upturn. There was 
@ moderate increase in the output of refined oil products during April. 
Mining of non-ferrous Metals other than gold continued at an unusually 
slow rate. Building and construction activity declined from the relatively 
high levels of March. 

Trade activity did not change greatly from the March levels. Depart- 
ment store sales declined slightly during April, but this was due almost 
entirely to the fact that nearly all of this year’s Easter trading came in 
March. Registrations of new automobiles and wholesale trade increased 
somewhat, but the volume of railway and intercoastal traffic contracted 
slightly during April. 

Neither total deposits nor total loans and investments of reporting member 
banks have changed appreciably during the past five weeks. Borrowings 
from the Federal Reserve Bank of San Francisco by city member banks in- 
creased temporarily during late April and the first half of May, but have 
since declined to less than a million dollars. Recent reductions of accept- 
ance buying rates by the Federal Reserve Bank of San Francisco have 
been followed by an increased sale of acceptances by Member banks as a 
means of obtaining funds from the Reserve Bank. There have been marked 
declines during recent months in member banks’ holdings of acceptances 
as well as in the creation of this type of paper. Additional financing by 
the United States Treasurer has resulted in an expansion in Member bank 
holdings of Government securities, while investments in other securities 
were about the same on May 20 as on April15. There has been no change 
in interest rates charged customers by commercial banks during late April 
and early May. Rates paid to depositors have been reduced both by banks 
and by building and loan associations. 








Silberling Research Corporation on Building Con- 
struction on Pacific Coast—dActivity in First 
Quarter of This Year Below That of Same Period 
Last Year. 


The Silberling Research Corp., Ltd., of San Francisco, 
teports as follows as to building construction in the first 
quarter of this year: 


The exceptional severity and duration of the general business depression 
prevented building permits on the Pacific Coast from showing improvement 
during the first quarter of 1931. The total permits recorded in 18 repre- 
sentative cities of the Pacific Coast States reveal a considerable reduction 
from those of the same quarter a year ago; but there has continued to be a 
comparatively moderate decline in the important residential group. Com- 
mercial types of structures in these cities were considerably reduced in the 
first quarter, but industrial permits reached a total comparing favorably 





with the records of early 1930. Building of the social utility, govern- 
mental, and educational types has remained on a fairly well sustained level. 
We anticipate an early tendency for the residential class to show moderate 
improvement, not in any sense approaching the proportions of a building 
boom, but reflecting a healthy tendency for the growing demand for homes, 
particularly in suburban areas, to stimulate confidence in this field, already 
provided with ample capital facilities. The most hopeful aspect of this 
outlook in most urban areas is in connection with houses rather than apart- 
ments. Industrial building will probably be stimulated as soon as it is 
recognized that the worst of the business depression is passed and that 
the advantage of lower costs are recognized. General construction costs 
fell sharply in March, and are likely to show another sharp decline in 
April. Thereafter stabilization of costs will tend to develop. 

In the field of engineering works the first quarter of 1981 also fell 
below similar periods of the past few years. There has been a decline in 
street contracts, as reported by the “Engineering News Reeord” in the 
States West of the Rockies, but the first quarter of 1931 still compares 
favorably in this respect with the years prior to 1930. Water works and 
sewer construction have shown no significant decline, but bridge work and 
excavations have been sharply curtailed. A very large volume of engineering 
work of general character, not falling within the above classifications, and 
in part related to the activities centering about the Boulder Dam project, 
is beginning to be reported. In general, the outlook for engineering con- 
tracts of the type illustrated in our chart above is for moderate gain in 
street work as the year progresses, and a fair volume of water works and 
sewer construction, but comparatively small activity in bridge work, outside 
of one or two large contracts which may mature within the year. 








April Automobile Production Shows Big Falling Off 
from 1930 and 1929. 

April factory sales of automobiles in the United States, 
as reported to the Bureau of the Census, consisted of 335,708 
vehicles, of which 285,028 were passenger cars, 50,015 
trucks, and 665 taxicabs, as compared with 444,024 vehicles 
in April 1930 and 621,910 in April 1929. For the four 
months to April 30 in 1931 the number of vehicles turned 
out has been only 1,003,901, against 1,444,047 in the four 
months of 1930 and 2,074,820 in the four months of 1929. 

The table below is based on figures received from 144 
manufacturers in the United States for recent months, 42 
making passenger cars and 113 making trucks (11 making 
both passenger cars and trucks). Figures for passenger 
cars include only those designed as pleasure vehicles, while 
the taxicabs reported are those built specifically for that 
purpose, pleasure cars later converted to commercial use 
not being reported as taxicabs. Figures for trucks inleude 
ambulances, funeral cars, fire apparatus, street sweepers 
and buses. Canadian figures are supplied by the Dominion 
Bureau of Statistics. 

NUMBER OF VEHICLES. 






























































Untted States. Canada 
Passenger Tazt- ’ Passen- 
Total. Cars. Trucks. | cabs.x | Total. \ger Cars.\ Trucks. 
401,037, 345,545) 53,428) 2,064) 21,501) 17,164] 4,337 
466,418 404,063) 60,247; 2,108) 31,287) 25,584) 5,703 
585,455) 511,577) 71,799) 2,079) 40,621) 32,833] 7,788 
621,910) 535,878) 84,346) 1,686) 41,901] 34,392 ,509 
Tot. (4 mos.)} 2,074,820) 1,797,063) 269,820) 7,937) 135,310) 109,973) 25,337 
Pekancncena 604,691 514,863} 88,510) 1,318) 31,559) 25,129) 6,430 
Midinesiane 545,932| 451,371) 93,183) 1,378) 21,492) 16,511) 4,981 
SP asipaph define 500,840! 424,944) 74,842) 1,054) 17,461] 13,600) 3,861 
a_i 498,628} 440,780) 56,808) 1,040) 14,214) 11,037] 3,177 
September-- - -- 415,912) 363,471; 51,576 865) 13,817) 10,710} 3,107 
380,017; 318,462) 60,687 868| 14,523 8,975) 5,548 
November. - --- 217,573 167,846 1,646 9,424 7,137| 2,287 
December. --.-- 120,007 91,011) 27,513) 1,483 5,495 4,426) 1,069 
Total (year)_| 5,358,420) 4,569,811) 771,020) 17,589) 263,295) 207,498] 55,797 
1930.* 
January. .-.-..-- 273,221 232,848! 39,406 967} 10,388 8,856; 1,532 
February-.---- 330,414) 279,165) 50,398 851; 15,548) 13,021] 2,527 
OO 396,388; 329,501) 65,466; 1,421) 20,730) 17,165) 3,565 
i a ea 444,024, 372,446) 71,092 486| 24,257) 20,872) 3,385 
Tot. (4 mos.)| 1,444,047| 1,213,960) 226,362} 3,725) 70,923) 59,914) 11,009 
gee Seta 420,027; 360,928) 58,659 440} 24,672) 21,251) 3,421 
yp 334,506 285,473) 48,570 463) 15,090) 12,194) 2,896 
Gest ccnteas 265,533) 221,829) 43,328 376| 10,188 8,556) 1,632 
August........- 224,368 183,532} 40,450 386 9,792 ,946| 2,846 
September-.-.--- 220,649 175,496} 44,223 930 7,957 5,623) 2,334 
October. ------ 154,4 113,226) 40,593 582 4,541 3,206} 1,335 
November- ---- 136,754 100,532) 35,613 609 5,407 3,527; 1,880 
December- - --- 155,701 120,833) 33,443) 1,425 5,622 4,225) 1,397 
Total (year).| 3,355,986) 2,775,809) 571,241) 8,936) 154,192) 125,442) 28,750 
1931. 

January.....-- *171,848 137,805) *33,531 512 6,496 4,552) 1,944 

February. .---- *219,940 179,890) *39,521 529 9,871 7,529) 2, 
Mareh....-..-- *276,405| *230,834| *45,161 410) 12,993) 10,483) 2,510 
pe 335,708 285,028) 50,015 665) 17,159) 14,043) 3,116 
Tot. (4 mos.)| 1,003,901 833,557' 168,228! 2,116 46,519' 36.607' 9,912 





x Includes only factory-built taxicabs, and not private passenger cars converted 
into vehicles for hire. * Figures for 1930 and for January, February, and March 
1931 revised. 





Rubber Exchange Elects Governors—Proposal to Close 
Exchange on Saturdays in Summer Voted Down 
by Board. 

Harry A. Astlett, of the firm of H. A. Astlett & Co., has 
been elected a member of the board of governors of The 
Rubber Exchange of New York, Inc., to serve the unexpired 
term of Hutcheson Page, resigned. Clinton T. Revere, of 
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Munds & Winslow, has been elected Governor to serve the ) 
unexpired term of Jerome Lewine, resigned. 
Some members recently petitioned the board of governors 
for the privilege of voting on a proposal to close the exchange , 
to trading on Saturdays during June, July, August and | 
September. After full consideration the board has respect- 
fully refused the request, holding that inasmuch as the for- | 
eigh rubber markets remain open on Saturdays, traders | 
should not be denied the opportunity to trade in exchange 


contracts here. 








Rubber Outputs Reduced in April. 


Rubber production in the Far East, especially on the 
native growing estates in Malaya, underwent a further sub- 
stantial decline during April, it was disclosed in the Far 
Eastern Rubber Census for that month received by The 
Rubber Exchange of New York, Inc., by cablegram on 
May 19. The Exchange says: 

Estates of less than 100 acres in size, predominantly native, reported a 
production of 11,925 tons during April, compared with 18,356 tons during 
March. Estates of more than 100 acres in size, comprised chiefly of 
European-owned plantations, reported production of 17,039 tons during 
the month, compared with 18,913 tons during March. 

Stocks on estates at the close of the month underwent a moderate reduc- 
tion, totalling 21,406 tons, compared with 22,492 tons at the close of the 
previous month. 

Dealers’ stocks amounted to 18,789 tons, contrasted with holdings of 
20,830 tons at the end of March. 


ee 








Lumber Production Again Exceeds Orders—But Hard- 
wood Position Is Favorable. 


A combined improved relation for hardwoods and a less 
favorable ratio of softwood orders to production marked the 
lumber movement for the week ended May 23, it is indicated 
in telegraphic reports to the National Lumber Manufac- 
turers Association from 807 leading hardwood and softwood 
mills. Production of these mills was reported as 242,897,000 
feet. Shipments equalled this figure, but the ratio of com- 
bined hardwood and softwood new business was 11% 
below it. A week earlier orders reported by 785 mills were 
9% below and shipments were 4% above a total production 
of 236,790,000 feet. Comparison by identical mill figures 
of reports for the latest week with those for the equivalent 
period a year ago shows: For softwoods, 466 mills, produc- 
tion 31% less, shipments 25% less and orders 27% less; 
for hardwoods, 223 mills, production 43% less, shipments 
14% less and orders 3% under the volume for the week a 
year ago. 

Lumber orders reported for the week ended May 23 1931, 
by 584 softwood mills totaled 191,618,000 feet, or 14% 
below the production of the same mills. Shipments as 
reported for the same week were 217,589,000 feet, or 2% 
below production. Production was 222,440,000 feet. 

Reports from 243 hardwood mills give new business as 
23,495,000 feet, or 15% above production. Shipments as 
reported for the same week were 24,270,000 feet, or 19% 
above production. Production was 20,457,000 feet. 


Reports from 495 softwood mills give unfilled orders of 675,514,000 feet, 
on May 23 1931, or the equivalent of 14 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 490 softwood mills on May 16 1931, of 708,- 
812,000 feet, the equivalent of 15 days’ production. 

The 432 identical softwood milis report unfilled orders as 657,056,000 
feet on May 23 1931, as compared with 922,343,000 feet for the same week 
a@ year ago. Last week's production of 466 identical softwood mills was 
209,321,000 feet, and a year ago it was 301,622,000 feet; shipments were 
respectively 204,484,000 feet and 271,771,000, and orders received 178,479,- 
000 feet and 243,924,000. In the case of hardwoods, 223 ,identica] mills 
reported production last week and a year ago 19,309,000 feet and 33,882,000; 
shipments 22,653,000 feet and 26,453,000, and orders 22,198,000 feet and 
22,839,000. 

SOFTWOOD REPORTS. 
West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the follow- 


ing new business, shipments and unfilled orders for 221 mills reporting for 
the week ended May 23: 








NEW BUSINESS. UNSHIPPED ORDERS, SHIPMENTS. 
Feet. Feet. Fea 

Domestic cargo Domestic cargo Coastwise and 

delivery... 38,426,000| delivery....188,358,000| intercoastal. 42,150,000 
Export....... 13,342,000| Foreign....._. 110,157,000 | Export....... 25,994,000 
p EE 41,834,000/ Rail.......... 102,243,000 | Rail_......... 44,707,000 
eae 8,765,000 ais on ean 8,765,000 

Th siews 102,367,000; Total...... 400,758,000; Total...... 121,616,000 


Production for the week was 118,952,000 feet. 
For the year to May 16, 165 identical mills reported orders 6.7% above 
production, and shipments were 5.9% above production. The same num- 


ber of mills showed a decrease in inventories of 5.6% on May 16, as com- 
pared with Jan. 1. 

Employment.—The general employment level in the Pacific Northwest 
held steady last week, but that was all, according to the 4L employment 
service, Portland, Ore. No increase in Douglas fir or pine logging and 
lumber manufacturing was reported. 





Southern Pine Reports. 
The Southern Pine Association reported from New Orleans that for 





138 mills reporting, shipments were 3% above production, and orders 


5% above production and 7% below shipments. New business taken during 
the week amounted to 33,726,000 feet (previous week 33,432,000 at 133 
mills); shipments 36,435,000 feet (previous week 37,149,000); and produc- 
tion 35.481,000 feet (previous week 33,825,000). Orders on hand at the 
end of the week at 116 mulls were 84,084,000 feet. The 120 identical mills 
reported a decrease in production of 29%, and in new business a decrease 
of 21%, 28 compared with the same week a year ago. 

The Western Pine Manufacturers Association of Portland, Ore., reported 
production from 90 mills as 37,240,000 feet, shipments 31,239,000 and new 
business 28,873,000 feet. The 60 identical mills reported production 36% 

ess and new business 28% less than for the same week last year. 

¢Tbe California White & Sugar Pine Manufacturers Association of San 
Francisco reported production from 24 mills as 16,240,000 feet, shipments 
17,010,000 and orders 13,869,000. The same number of mills reported a 
decrease of 37% in production and a decrease of 15% in orders, compared 
with the same week a year ago. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 7 mills as 5,392,000 feet, shipments 3,019,000 and new 
business 3,103,000. The same number of mills reported a 13% decrease 
in production and orders the same, compared with the corresponding week 
of 1930. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosn, Wis., reported production from 20 mills as 2,741,000 feet, ship- 
ments 1,683,000 and orders 1,309,000. ‘The 19 identical mills reported 
production 14% more and new business 27% less than for the same week 
in 1930. 

The North Carolina Pine Association of Norfolk, Va., reported produc- 
tion from 84 mills as 6,394,000 feet, shipments 6,587,000 and new business 
8,371,000. ‘The 41 identical mills reported production 28% less and orders 
24% more than for the same week last year. 


Hardwood Reports. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 223 mills as 18,352,000 feet, shipments 22,575,000 and 
new business 22,121,000. The 204 identical miids reported a 40% decrease 
in production and a 3% increase in orders, compared with the same week 
in 1930. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 20 mills as 2,105,000 feet, ship- 
ments 1,695,000 and orders 1,374.000. The 19 identical mills reported a 
decrease of 59% in production and a decrease of 46% in new business, 
compared with the same week a year ago. 

CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 
DUCTION FOR THE WEEK ENDED MAY 23 1931 AND FOR 20 WEEKS 























TO DATE. 
Produc- Shtp- (IP. C. rs CO 
Assoctation. tion ments. of Orders of 
M Ft. M Ft. |Prod.| M Ft. | Prod. 
Southern Pine: 
Week—138 mill reports.........- 35,481 36,435) 103 33,726) 95 
20 Weeks—2,741 mill reports. --.- 747,090, 810,264) 108 806,148) 108 
West Coast Lumbermen’s: 
Week—221 mill reports_......--.- 118,952 121,616; 102 102,367| 86 
20 Weeks—4,451 mill reports....| 2,123,351) 2,222,956) 105 | 2,296,801) 108 
Western Pine Manufacturers: 
Week—90 mill reports. -.....--.- 37,240 31,239) 84 28,873| 78 
20 Weeks—1,837 mill reports---- 521,740 571,223) 109 550,262; 105 
California White and Sugar Pine: 
Week—24 mill reports........-.-- 16,240 17,010} 105 13,869) 85 
14 Weeks—347 mill reports...-.- 113,227 17,006; 192 207 ,844| 184 
Northern Pine Manufacturers: 
Week—7 mill reports_........-.-- 5,392 3,019) 56 3,103) 58 
20 Weeks—140 mill reports__-.--- 50,388 56,835! 113 55,960} 111 
No.Hemlock&Hardwood (soft woods) : 
Week—20 mill reports........-.-- 2,741 1,683} 61 1,309} 48 
20 Weeks—549 mill reports.....- 43,739 28,497; 65 29,299) 67 
North Carolina Pine: 
Week—84 mill reports. ......-.-- 6,394 6,587) 103 8,371) 131 
20 Weeks—1,750 m ll reports..-- 117,074 141,012) 120 110,359) 94 
Softwood total: 
Week—584 mill reports........--. 222,440; 217,589, 98 191,618) 86 
20 Weeks—11,815 mill reports...| 3,716,609) 4,047,793) 109 | 4,056,673) 109 
Hardwood Manufacturers Inst.: 
Week—223 mill reports. .......-. 18,352 22,575) 123 22,121) 121 
20 Weeks—4,196 mill reports. .-- 353,831 417,989; 118 424,541| 120 
Northern Hemlock & Hardwood: 
Week—20 mill reports. ........-- 2,105 1,695) 81 1,374) 65 
20 Weeks—549 mill reports....-- 89,275 57,337) 64 56,368) 63 
Hardwoods total: 
Week—243 mill reports.........-. 20,457 24,270) 119 23,495) 115 
20 Weeks—4,745 mill reports. --- 443,106 475,326) 107 480,909) 109 
Grand total: ” 
Week—807 mill reports.........- 242,897 241,859) 100 215,113] 89 
20 Weeks—16,011 mill reports...| 4,159,715) 4,523,119] 109 | 4,537,582] 4109 























Continued Gain in Shipments of Automotive Parts and 
Accessories. 


Final figures from manufacturers of automotive parts, 
accessories and service equipment indicate that April con- 
tinued the upward swing that has been evident since the 
first of the year, with each month better than the preceding 
one, according to the Motor and Equipment Association. 
In reporting this, the Association on May 25 said: 


The advance took place both in shipments to car manufacturers for 
original equipment and to wholesalers for distribution to the replacement 
trade. Increased shipments to car Manufacturers bear out estimates of a 
gain in car production for May. 

The grand index of shipments for all groups of manufacturer members 
reporting their figures to the association for April stood at 124% of the 
January 1925, base index of 100 as compared with 113 for March, 93 in 
February, and 163 for April 1930. 

Reports by divisions of member manufacturers in Apri! follow; 

Parts-accessory makers selling their products to car and truck makers 
for original equipment made shipments aggregating 127% of the January 
1925 base as compared with 117 in March, 95 in February, and 175 in 
April a year ago. 

Shipments to the trade by makers of service parts were also 127% of 
the January 1925 base as compared with 110 in March, 99 in February, 
and 150 in April last year ' 








May 30 1931.] 


FINANCIAL 





CHRONICLE 3967 








Accessory shipments to the trade in April were 66% of the January 1925 | 


base as compared with 65% for March, 53% for February, and 74% for 
April 1930. 

Service equipment shipments, that is, repair shop machinery and tools, 
in April were 118% of the 1925 base figure as compared with 115% for 
March, 97 for February, and 180 for April 1930. 








Canadian Wheat Exports Bright Spot in Trade 
Situation—According to Bank of Montreal. 

The freer flow of wheat for export is pointed out as one 
of the bright spots in the Canadian crop and general bust- 
ness situation, according to the business summary dated 
May 22 of the Bank of Montreal. Exports in the first week 
of May totaled 6,888,171 bushels, and by the middle of the 
month the visible supply of Canadian wheat had fallen to 
149,798,000, bringing the total nearly 21,000,000 bushels 
under the figure for the corresponding date last year. Speak- 
ing of the crop situation in general, the Bank says: 

“Crop prospects have again become a matter of current concern. In the 
Prairie Provinces the area planted to wheat shows a reduction of about 
2,000,000 acres. There is lack of adequate moisture in Southern Saskatche- 
wan and Southern Alberta, and net too much in other parts, but in the 


Central and Eastern Provinces prospects are encouraging. Low prices of 
all farm products, however, persist.” 








Huge Grain Surplus Expected by Russia—283,333,000 
Bushels of Wheat Would Be Available for Export, 
According to Estimates. 


From the New York “Times’’ we quote the following 
from Moscow May 18: 

The newspaper ‘“‘Pravda’’ comments sharply on the backwardness of 
spring sowing up to May 15, which was then 10,000,000 acres behind the 
pace set last year, although the program requires an increase of more than 
30,000,000 acres. Unless an exceptional effort is made in the next three 
weeks it is unlikely that more than 250,000,000 acres will be sown on the 
hedule of 300,000,000 acres, including cotton, tobacco, sugar 
other products. Cotton has already been sown to an area a 
third larger than that of last year, or 90% of the schedule. 

It is, therefore, difficult to estimate what will be the surplus of grain 
available for export after the coming harvest. Of the last grain harvest 
the government has “‘mobilized,'’ above the needs of the rural population 
some 23,000,000 tons of all grains, according to the latest figures given 
to the writer but not yet published. This mobilized grain must cover the 
requirements of the urban population and the army, which amount to 
14,000,000 tons on the present restricted but fairly adequate ‘“‘card ration’’ 
distribution system, this leaving 9,000,000 tons for export. 

Not more than 5,000,000 tons have been exported to date. Thus there 
will be a carry-over to the next harvest of between 3,000,000 and 4,000,000 
tons. The Commissariat of Agriculture at present is not over-optimistic 
about this year’s crop, but estimates that the coming harvest, with fairly 
good weather conditions, will provide a ‘‘mobilized’’ surplus, over present 
peasant needs, of 30,000,000 tons, including autumn-sown grain. 

This would mean an export possibility of between 17,000,000 and 20,- 
000,000 tons, a half to three-fifths of which would be wheat. [8,500,000 
tons of wheat is equivalent to 283,333,333 bushels.] 


1 








50% of Farms in Russian Soviet Collectives. 


Writing frorn Moscow May 15 to the New York ‘“‘Times’”’ 
Walter Duranty says: 


Collectivization of Soviet farms surpassed on Monday the figure set for 
the current year by the December plenary session of the Central Com- 
mittee of the Communist party—50.4% of all holdings as against 50% 
set by the program. 

The German Volga Republic tops the list with 93.9% of its farms 
collectivized. ‘Then follow the North Caucasus, with 81.6% and the 
Ukraine, with 63.5%. Spring sowing also has advanced considerably 
and reached 85,000,000 acres last Monday, or 35% of the program. 

Owing to the late spring this year 50,000,000 fewer acres had been sown 
by April 25 than on the same date last year, whereas by May 10 the deficit 
had been reduced to 20,000,000 acres, as compared with May 10 1930. 
Tractor stations have already accomplished 68% of their program, and 
State farms in the Ukraine and North Caucasus have surpassed their pro- 
grams by 3 to 11%. Individual farms are still badly behind schedule, 
but the collectives are catching up. 

The condition of autumn-sown grain is improving, and the general 
situation is better than it was a fortnight ago, but the press still declares 
the sowing rate is unsatisfactory if the full program of 260,000,000 acres 
is to be accomplished. 


A previous item regarding the farms taken over by Soviet 
Collectives appeared in our issue of April 18, page 2879. 








Russia Making Progress in Wheat Sowing. 


Russia is making more progress in wheat planting, but 
has not yet sowed as many acres as at this date last year, 
according to cable dispatches received by the Foreign 
Agricultural Service, Bureau of Agricultural Economies, 
from Agricultural Attache Steere at Berlin. In indicating 


this May 16 the Department said: 

Russian wheat acrea seeded up to May 5 is estimated at 25,700,000 acres 
compared with 30,400,000 acres seeded up to the corresponding date last 
year. On May 1 this year, wheat sowings were estimated at 16,100,000 
acres compared with 29,300,000 acres ia 1930. 

Wheat sowing is still behind last year’s in the Black Sea and Volga 
basins, where, before the World War, most of the Russian wheat exports 
originated, but better progress in wheat sowings this spring than last is 
reported in most of the eastern Russian-producing regions. Conditions 
last season favored both early and late sowing. 

Sowings of spring crops on individual peasant holdings, which account 
for one-half or more of the total Russian acreage, are reported as being 
especially backward, less than 10,000,000 acres having been seeded up to 
May 5, as contrasted with more than 44,000,000 acres sown on collective 





farms. The total Russian acreage sown to spring crops up to May §& 
last year was 92,900,000 acres. 











Australia’s Wheat Surplus Declining. 


Canadian Press advices from Ottawa, Ont., May 20 said: 


Australia has only 30,000,000 bushels of her 1930 wheat crop yet unsold 
This announcement, most encouraging to those concerned in the marketing 
of Canada’s wheat surplus, reached official sources here to-day. 

Of Australia's 200,000,000 production last year, domestic requirements 
consumed 50,000,000 bushels. About 95,000,000 bushels, including flour 
equivalent, have already been exported as follows: 50,000,000 bushels to 
pore gag countries; 22,250,000 bushels to Shanghai and 13,000,000 to 

apan. 

Steamers loading wheat and chartered are taking care of an additional 
25,000,000 bushels. Australia's aggregate wheat and flour commitments 
thus total 120,000,000 bushels, leaving only the small amount of 30,000,- 
000 bushels remaining to be sold. 

Removal of this large amount of Australia’s supply, it is stated, will 
clear the way to a considerable extent for the marketing of Canadian 


wheat. The wheat acreage in Australia this year will be substantially 
less than in 1930. 








Argentine Government Studies Advisability of State 
Building Grain Elevators. 


The following Buenos Aires cablegram May 23 is from the 
New York ‘‘Times”’: 


The Provisional Government is studying the advisability of the State 
constructing grain elevators instead of granting a concession for their 
construction by a big Canadian firm which submitted a project several 
weeks ago. 

The absence of grain elevators constitutes one of Argentina’s most 
pressing problems, and the Canadian firm submitted a proposal to con- 
struct 600 elevators in the interior with large terminal elevators in the 
principal ports. 

The Provisional Government accepted the offer in principle and re- 
quested the company to submit details. This caused several Argentine 
concerns to submit competing proposals, and it now seems certain that 
the Canadian proposal will be definitely sidetracked in favor of some 
other plan. 








Argentine Exports of Grain Increase—Shipments Gain 


as Peso Drops, Sending Price Down for Foreign 
Market. 


The following Buenos Aires cablegram May 24, is from 
the New York ‘Times’: 


Further declines in peso exchange and lower quotations for govern- 
ment securities were again features of the week’s trading. 

The grain markets were fairly active at low prices, which are not in- 
creasing proportionately with the drop in exchange. 

The value of the paper peso dropped nearly a cent in a week from 31.2 
United States cents on Monday, to 30.32 cents on Saturday. Dollars 
were quoted on Monday at 141 gold pesos for $100, at which price the 
quotation had been steady since the preceding Wednesday. On Wednes- 
day the gold peso began to weaken and closed at 141.45 for $100, dropped 
sharply on Thursday to 142.80, was 144 on Friday and closed Saturday 
at 145.10. 

Trading on the stock market was dull throughout the week, with sluggish 
demand for government paper and cedulas of the National Mortgage Bank 
fell off from 40 to 90 cents, closing at new low levels for the year. 

Grain prices were unchanged for the week, which resulted in the prices 
being considerably cheaper when figured in sterling or dollars and export 
demand was brisk. 

Wheat export totaled 5,191,260 bushels, compared with 3,718,630 the 
previous week, and 1,624,150 the corresponding week last year. The total 
to date is 70,553,630 compared with 47,372,690 on the same date last year. 








Coffee Burning Contemplated—Brazi Hopes to Reduce 
Excess Stocks 12,000,000 to 14,000,000 Bags. 


Official ratification of the 10 shillings gold export tax on 
coffee by the Brazilian Government, as previously agreed 
upon by the coffee States’ conference, probably will result 
shortly in the first actual incineration of a portion of the 
country’s heavy surplus, says the ‘Wall Street Journal” in 
its issue of May 26 (Evening edition) and then adds: 


Proceeds from the tax will be used to purchase surplus coffee stocks for 
burning. Under this sytem, Brazil hopes to reduce its coffee stocks by 
12,000,000 and 14,000,000 bags within the next 18 months. : 

The unlikelihood of any constructive world agreement for an international 
coffee cartel resulting from the second Pan-American Coffee Congress is 
indicated in Rio de Janeiro advices received here recently. ‘To date, the 
only workable suggestion proposed at the conference is one to improve the 
quality of Brazilian varieties for export by allowing washed grades to be 
exempt from the 10 shillings tax. In any case the delegates have no power 
to bind their countries to any suggestion without first submitting it to the 
various legislative bodies of each country represented at the conference. 

Tazable Shipments Light. 

Failure of the coffee congress to reach any definite agreement would speed 
plans for Brazil's initial coffee bonfire. Government statements made early 
in May indicated that the first coffee burning of about 200,000 bags would 
be made sometime this month. Sao Paulo effected the 10-shilling tax on 
April 27. Actual taxable shipments through Santos since then have been 
light, however, totaling less than 100,000 bags. A large part of the exports 
have been of coffee sold prior to that date, however. 

Santos number 4 coffee, currently valued at about $11.50 a bag in New 
York futures market, can be purchased for 40 to 50% of that amount in 
Brazil if burned on the-spot, due to the deduction of the customary 9% 
export tax, 5-franc surtax, and handling and freight charges. In addition, 


the 42-cent charge for each new bag would be eliminated. About one bag 
can be purchased and destroyed for every two exported of this good grade. 
However, the first coffee to be weeded out and burned will be the poorer 
grades, which can be obtained more cheaply, possibly three bags en the 
proceeds of the tax on every four exported. 
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Hopes to Burn 12,000,000 Bags. 

Brazil pins its hopes of sufficient capital to purchase and burn 12,000,000 
to 14,000,000 bags on yearly exports of 16,000,000 bags, which would 
yield close to £8,000,000 in export taxes. Although for some years Brazil 
was able to ship 16,000,000 bags, exports of recent years have run about 
1.500.000 bags below this figure. With prices to the consumer bolstered 
about $2.40 a bag by the imposition of the export tax, it is unlikely, in view 
of the present marked preference for the cheaper and washed ‘‘milds’’ that 
the consumer will import more Brazilian coffee than is necessary. 

Moreover, the tax is likely to stimulate coffee production in several other 
countries. Reports indicate that three new areas in western Africa and the 
Belgian Congo are to yield slightly more than 100,000 bags each this season. 
There also have been signs of increased production in Madagascar, Senegal, 
East Africa and Cuba. 

Incineration, also, is not likely to curb future Brazilian crops, because 
fazendeiros probably will cultivate present trees more intensively, once 
assured a market, even if at lower prices. 

Many coffee trade factors have expressed the belief that not only will 
Brazil's export taxes be lower than the country expects, but that the in- 
cineration may cease when the poorer grades are burned. 








Change Proposed in Quality and Standard of Molasses 
as Specified in By-Laws Governing Dealings in 
Blackstrap Molasses on New York Coffee and 
Sugar Exchange. 


Under date of May 25 the New York Coffee and Sugar 
Exchange issued the following notice: 


In a special letter to the members of the New York Coffee and Sugar 
Exchange, the Molasses Committee recommends a change in the quality 
and standard of Molasses as specified in the By-Laws. It is proposed to 
define the grade deliverable as follows: 

“Any merchantable cane Blackstrap molasses, testing at time of storage 
in licensed tank, not less than 43 degrees Baume at 63.5 degrees Fahrenheit. 
Duty paid.”’ 

“It will be noted that the Baume minimum is raised from 42 degrees to 
43 degrees and the minimum total sugar content is eliminated entirely. 
The increase in Baume is intended to help maintain the sugar content. 

“By eliminating the total sugar content requirement, the warehouses will 
no longer demand the high specification on initia] storage and the storage 
charges will be correspondingly reduced and a larger quantity of blackstrap 
made available for delivery. 

“Before these changes are submitted to a vote, suggestions and criticisms 
are desired from the members, which can be sent to the Molasses Committee 
in care of the Exchange.”’ 

The letter is signed by the members of the Committee: E. B. Wilson, 
Chairman, Sidney Feibleman, Gustavo Loho, Jr., George R. Siedenburg, 
and Ambrose A. Carr. 








Decrease in World’s Visible Supply of Coffee During 
April. 

The world’s visible supply of coffee showed a decrease of 
about 1,000,000 bags during the month of April, according 
to the New York Coffee & Sugar Exchange, which on May 
20 said: 


The entire visible supply on May 1 amounted to 27,724,173 bags. This 
figure includes 21,588,000 bags stored in the interior warehouses of Brazil. 
On April 1, the total world’s visible supply amounted to 28,710,731 bags. 

The present total, as of May 1, shows a decrease of over 1,500,000 bags 
compared with May 1,1930 when the total was 29,273,682 bags. 








Increase in World Coffee Consumption. 


With world coffee consumption already showing an increase 
of about 800,000 bags for the first ten months of the 1930-31 
crop year, the New York Coffee & Sugar Exchange estimates 
that the crop year ending June 30 will show an increase of 
about 1,000,000 bags in world consumption. It is estimated 
that total consumption will amount to 24,500,000 bags. 
Consumption for the first ten months amounted to 20,- 
578,406 bags. The Exchange also says: 


World coffee consumption has increased from 18,500,000 bags in 1920-21 
to the estimated figure of 24,500,000 in 1930-31, an increase of 30%. Dur- 
ing the 1930-31 crop year the increase is estimated at approximately 4%, 
indicating that the increase in coffee consumption during the 1930-31 crop 
year was even greater than any average year during the past ten years. 








Cocoa Prices at Lowest Levels Ever Recorded. 


The following, dated May 22, comes from the New York 
Cocoa Exchange: 


Although futures quotations on the New York Cocoa Exchange con- 
tinued to sag into new record low ground during the past week, the resistance 
was more stubborn and net losses for the week ending Friday, May 22d 
amounted to 11 to 13 points. Spot cocoa was unchanged for the week at 
4% cents a pound. Reports from the Gold Coast Colony, West Africa, 
states that the present low values of cocoa in New York have discouraged 
cocoa farmers from harvesting a part of the ‘‘middle crop’’ there. 

Cocoa brokers attribute the steady declines of the past few weeks in 
the value of cocoa to the unsettled condition of the stock market which has 
had a depressing effect on sentiment. Cocoa prices are now resting at their 
lowest prices in the history of the commodity. 


Under date of May 15 the Exchange said: 

Extensive short covering came into the market when news was received 
from the United States Trade Commissioner at Accra, British Gold Coast 
Colony, that all the main crop was marketed in some areas but crops in 
distant and outlying areas could not be marketed profitably at present 
prices. The report also stated that small quantities of mid-crop were 


marketed but in general the crop was light and it was doubtful if farmers 
or natives would pick their cocoa at prevailing low prices. The report 
— the Director of Agriculture at the Gold Coast as authority for the 
above. 





World Consumption of American Cotton in April 


995,000 Bales Against 973,000 in March. 


The world used approximately 995,000 bales of American 
cotton in April, compared with 973,000 in March and 1,068,- 
000 in April last year, according to the New York Cotton 
Exchange Service. Total consumption during the nine 
months of the season to April 30 was approximately 8,346,- 
000 bales against 10,235,000 in the same portion of last 
season. On May 26 the Cotton Exchange Service added: 

During the last three months of last season, from April 30 to July 31, the 
world used about 2,786,000 bales. If it used the same amount in the cor- 
responding three months this season, total consumption in this full season 
would be 11,132,000 bales. It seems evident that the mills of the United 
States will use substantially more American cotton in the last three months 
of this season than in the same months last season; their consumption from 
May to July inclusive last season was 1,194,000 bales, and in the same 
months this season they may use as much as 200,000 bales more than that, 
depending on the volume of cloth sales in the next few weeks. Foreign 
milis, however, do not give promise of doing so well relative to last year. 
During April they used only about 503,000 bales against 564,000 in April 
last year, and current advices indicate a slight downward trend in certain 


countries of the Continent, offset only in part by a moderate upward 
trend in the Orient. 








Pequot Cotton Mills at Salem, Mass., on Four-Day 
Week. 

Associated Press advices from Salem, Mass., May 21, 

said: 


The Pequot Mills will operate on a four-day-a-week basis starting Mon- 
day to avoid overproduction and any protracted period of unemployment 
later in the year. The mills manufacture cotton goods. 








Textile Mills in New Hampshire Working on Increased 
Schedules. 


From Manchester, N. H., May 26 the New York “Times” 
reported the following May 26: 


The Cocheco Woolen Co.’s mill at Rochester, which has been closed for 
several weeks, is to resume capacity operations at once. 

The Wyandotte Worsted Co. at Rochester and the Gonic Manufacturing 
Co. are stepping up operations. 

The large silk mill of the Newmarket Manufacturing Co. is adding 
workers and operating a night shift in some departments. Six hundred 
are now on the payroll at Goffs Falls. 

The Waterman Worsted Co., which took over the Devonshire Woolen 
Mills the first of the year, has inaugurated a night shift. The Harris and 
Emery Mills outside of Concord are running 24 hours a day. 








Oxford Paper Mill in Maine Reduces Wages 10%. 


Associated Press accounts from Rumford (Me.) May 21, 
stated: 

Notices were posted to-day in the Oxford paper mill that a 10% wage 
reduction would become effective June 1. The order affects 800 men and 
women employees. The mili, reputed one of the largest book paper mak- 
ing plants in the world, runs 24 hours a day, in which time it'produces 
21 carloads of paper. 








Volume of Silk Piece Goods Sales Greater in April 
Than in Any Month In Past Four Years. 


Volume sales of silk piece goods were greater in April 
than in any single month for the past four years, and show 
an increase of 16.1% over April 1930, according to the 
Silk Association of America, Inc., which also says: 


Although stocks in the hands of manufacturers reached their lowest 
point last month in More than three years, production is still running high, 
April production being 10.5% above April 1930. 








Imports of Hides. 
Under date of May 26 the New York Hide Exchange said: 


Imports of hides at New York, Boston and Philadelphia during the week 
ended May 23 amounted to 13,027 against 149,801 hides in the corre- 
sponding period last year. ‘Total imports from January 1 to May 23 1931 
were 469,975 hides compared with 1,567,547 the same period in 1930, 
according to the New York Hide Exchange. 

In making this comparison it must be taken into consideration that 
imports during the early part of last year were governed to some extent 
by the fact that a tariff on hides was contemplated which influenced im- 
portations before it becarne effective. 

Stocks of hides certified by the New York Hide Exchange amounted to 
129,467 hides on May 23, an increase of 26,358 hides for the week. _ +s 








Increased Hosiery Production in Philadelphia’ Federal 
Reserve District in April. 


Production of hosiery by 138 identical establishments of 
the Philadelphia Federal Reserve District was 3.5% larger 
in April than March, according to figures of the Philadelphia 
Federal Reserve Bank based on reports to the United States 
Bureau of the Census. The Bank also says: 

This gain was larger than usual, although the index is still somewhat 
lower than a year ago. The increase in the month occurred in all grades of 
hosiery except boys’, misses’ and children’s, and infants’. 

Shipments, on the other hand, declined 6.5%, the largest percentage 
decrease occurring in men’s and women’s seamless, boys’, misses’ and 
children’s, and infants’. Stocks of finished and gray hosiery were 5% 
smaller than at the end of March. Unfilled orders also declined 16%, 








women’s seamless being the only grade that showed a substantial gain. 
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PRELIMINARY REPORT ON THE HOSIERY INDUSTRY BY 138 HOSIERY 
MILLS IN THE PHILADELPHIA FEDERAL RESERVE DISTRICT 
FROM DATA COLLECTED BY THE BUREAU OF THE CENSUS— 
PERCENTAGE CHANGES FROM MARCH TO APRIL 1931. 
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Shoe Manufacturers Leather Stock Falls Below Last 
Year—Quarterly Statistical Report of New York 
Hide Exchange—Production of Hides. 


Shoe manufacturers leather stock on March 31 showed a 
further drop of 4% below the previous month and 11.6% 
below March 1930. Tanners stocks of finished leather also 
showed a decline from February but were 16.8% over March 
1930, according to the figures in the newly inaugurated quar- 
terly statistical report of the New York Hide Exchange. 
The latter’s advices May 21 also state: 


Finished stocks of leathers made from cattle hides in all hands were 
lower, for the month aggregating 7,602,000 hides on March 31 against 
7,777,000 at the end of February, but were above March 31 1930, when 
stocks amounted to 7,034,000 hides. 

Production of hides from cattle slaughtered under Federal inspection in 
April totalled 689,788 hides making the first quarter 1931 output 2,535,- 
557 hides or 4% over the same period in 1930. Stocks of raw cattle hides 
at the end of March were slightly lower than for the previous month. 
Total stocks of hides in all nands at the end of March were 4,058,000 
hides against 4,097,000 at the end of February, the decline being primarily 
in the holdings of packers. 

While hides in the process of tanning increased in February the total 
for the first quarter amounted to only 3,695,000 hides or 23.9% below 
the corresponding period in 1930. Cattle hide leather consumption in- 
creased in March but for the first quarter was 6% under the same time 
last year. 

Total stocks of all cattle hides and cattle hide leather on March 31 
were equivalent to 15,932,000 hides or approximately the same as on 
March 31 1930. At the average rate of consumption during the first 
quarter of this year, these stocks were equivalent to 11.5 months’ supply 
against 10.9 months’ supply a year ago. 








Retail Meats at Prices 27 to 40% Below 1930. 


It was stated in a Chicago dispatch May 21 to the New 
York “Times” that the American housewife can now fill her 
meat market basket and set her table with choice cuts at 
prices 27 to 40% below what they were a year ago, accord- 
ing to the National Association of Retail Meat Dealers. The 
dispatch added: 


Roast ribs of beef are on the market now at prices as much as 34% 
lower than this time last year, the association stated. 

Pot roasts are being offered for 40% less than a year ago and sirloin 
steaks have dropped as much as 30%. Round steak is 27% cheaper. 

Other meats, such as fresh pork, bacon, hams, veal and lamb are selling 
at prices substantially below last year. 








Omaha Livestock Exchange Seeks to Bring About 
Reduction in Meat Prices. 


A movement to bring about a general reduction in retail 
prices of meat and meat products in markets and in hotels 
and restaurants was started on May 23 by the Omaha 
Livestock Exchange and the Farmers Union Livestock 
Commission according to Omaha advices on that date to 
the New York “Times” which also said: 


The Exchange telegraphed Secretary Hyde asking him to put pressure 
upon retailers to reduce their prices. 

The Exchange said in the telegram: ‘‘Prices of livestock have declined 
sharply during the past two months without the consuming public getting 
much if any benefit from the decline. This restricts consumption and is 
causing the grower and feeder heavy losses. 





—_ 





Beef at Most Attractive Prices in Many Years Says 
Federal Farm Board. 


The following statement was made on May 20 by C. B. 
Denman of the Federal Farm Board: 


Beef is available to the housewife to-day at the most attractive figures 
for many years. On May 16 sirloin steak in the average Chicago retail 
markets sold at 33c. a pound, while the same class of beef on May 15 1930, 
sold at 47 Kc. a pound, or a reduction of 30%; round steak on the same date 
this year sold at 3lc. a pound as compared with 42 4c. a pound a year ago, 
or a reduction of 27%: rib roast, first cut, sold for 21 4c. a pound against 
32\%c. a year ago, or a reduction of 34%; while chuck roast sold afor 18c. 
a@ pound against 30c. a year ago, or a reduction of 40%. 

To put it in another way, a year ago a dollar would buy only 2 1-10 
pounds of sirloin steak while now it will buy three pounds. A check of 
prices in Philadelphia and New York showed comparable reductions and 
similar reductions no doubt obtain in other markets. The figures quoted 





were developed by the Bureau of Agricultural Economics of the United 
States Department of Agriculture. 

The consuming public should know of these attractive prices of beef 
and I am presenting them with the hope that the increasing volume of beef 
in storage can be moved and relieve the pressure upon a badly demoralized 
beef cattle market. Live cattle prices are such that producers are experi- 
encing heavy losses, and packers and distributors have marked prices down 


to where the consuming public can buy with confidence and should buy to 
their profit. 








Federal Trade Commission Begins Inquiry Into Build- 
ing Material Industry. 


The Federal Trade Commission announced on May 24 
it had taken the first steps in an investigation of the build- 
ing material industry, particularly as its activities relate 
to the Government’s public building program. ‘The New 
York “Times” Washington account of May 24 said: 


The inquiry is in response to a resolution passed by the last Congress 
on the initiative of Senator Shipstead, Farmer-Laborite of Illinois. It will 
be made by the Chief Examiner of the Commission. 

The Commission said its investigation would be made with a view of 
determining whether or not there are agreements or combinations among 
interests producing or dealing in building materials with respect to the 
prices or other terms under which such materials will be furnished con- 
tractors or builders. 

The Shipstead resolution was introduced when the Government was 
planning additional expenditures of many millions of dollars to accelerate 
the building program as an emergency employment measure. Objection 
was made by Senator Reed of Pennsylvania to the wording of a section 
which asked the Commission to determine whether there is or has been 
any “custom or practice” by or in collusion involving any treasury officials 
connected with the specifications for the work. The resolution was modi- 


fied by striking out the words “or custom” and Mr. Reed made no further 
objection. 








Petroleum and Its Products—East Texas Crude 
Prices Undergo Drastic Reduction as Proration 
Fails—Vacuum Cuts Prices on Louisiana Coastal. 

With the Humble Oil & Refining Co. taking the lead, 
prices of crude in the East Texas field have been sharply 
reduced to a level 50% under that previously existing. The 
new prices, first announced on Wednesday, May 27, range 
from 25c. a barrel for below 35-degree gravity with a 2c. 
differential for each degree of gravity up to 40 degrees and 
above, with a top price of 37c. per barrel. Companies fol- 
lowing Humble with similar -postings included Sinclair, 
Texas Co., Magnolia Petroleum, Gulf and Tidal. The 
latter company had previously held to a flat 40c. per barrel 
price in the face of the other companies’ higher levels. 

As a matter of fact, the new price scale in East Texas 
brings the posted prices more on a level with actual condi- 
tions, due to failure of producers to observe proration rules, 
and the subsequent over-production due to this inability to 
so control output as to maintain a demand as great as the 
supply. 

W.S. Farish, President of Humble, in pointing out that 
this new price posting applies to East Texas only, nevertheless 
emphasises the danger of the low levels prevailing through- 
out Mid-Continent fields generally. He says, in part: “On 
April 21 we posted prices for oil from the new East Texas 
field equal to Mid-Continent posted prices and announced a 
purpose to make connections and buy oil in the area ratably 
as soon as the Railroad Commission’s order should be placed 
in effect. When the order went into effect we proceeded to 
carry out such policy and have increased our purchases 
until for some time now we have purchased at the posted 
price approximately 18,000 barrels of oil a day outside of our 
own production. In our announcement of April 21 we said 
‘the maintenance of the purchasing policy here announced 
for East Texas and the maintenance of the attached price 
schedule posted for all areas in the State are dependent upon 
better product values and upon the success of the Railroad 
Commission in the enforcement of its conservation program 
throughout the State.’ 

“Both of the conditions stated have failed. Product 
values have declined seriously since that time. The Rail- 
road Commission’s order for East Texas has been obstructed 
and made ineffective. The order fixes the allowable produc- 
tion at 160,000 barrels per day; the actual production is in 
excess of 300,000 barrels per day, and of this amount ap- 
proximately 220,000 barrels per day are moving at prices 
below our posted price, which has been 60c. a barrel and 
above, depending on the gravity of the oil. More than 
150,000 barrels per day are moving from this field at 35c. 
per barrel and below. In the face of this situation we have no 
alternative but to reduce our price. 

“The new schedule, which posts a price of 35c. per barrel 
for East Texas oil of 39 gravity, contains a revision of the 
price for East Texas only. We are not at this time revising 
our posted prices for competitive oils being purchased by us 
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elsewhere in the State, in the hope that orderly production | 
may yet be established in East Texas in time to forestall 
the necessity for such revision.” 

Texas stands as the only one of the oil producing States 
which is overproducing on a scale tending to jeopardize the 
entire industry. The simple fact that 160,000 barrels per 
day at 65c. per barrel brings the same returns as 297,000 
barrels at 35c. per barrel is apparently ignored by producers 
in their mad scramble for big output. 

Crude oil production for the entire country for the week 
ending May 23 averaged 2,437,150 barrels daily, an in- 
crease of 10,350 barrels over the daily average of the pre- 
ceding week. 

On Thursday, May 28, the crude market suffered another 
setback in the announcement of the Vacuum Oil Co. of price 
reductions on Lockport (Lake Charles) Louisiana coastal 
crude oil ranging from 5 to 26c. per barrel. Under the new 
schedule all grade A will be 60c. per barrel, and all grade B 
55¢e. per barrel. The reductions amounted to 10c. per 
barrel on grade A and 5c. to 26ce. per barrel on grade B, 
with the flat price of 55c. per barrel now obtaining on all 
crudes which do not meet the test for grade A. 

Price changes of the week follow: 

May 27—Humble Oil & Refining Co., Texas Co., Sinclair Refining Co., 
Magnolia Petroleum, Gulf and Tidal post new prices for East Texas crude 
as follows: Below 35-degree gravity, 25c. per barrel, with a 2c. differential 
for each degree of gravity up to 40 degrees and above, with a top price 
of 37c. a barrel. The previous quotations, with the exception of Tidal, 
were 43c. for 29-gravity crude and below to 67c. for 40 degree gravity and 

May 28—Vacuum Oil Co. posted new prices on Lockport (Lake Charles) 
Louisiana coastal crude oil, with reductions ranging from 5c. to 26c. per 
barrel. All grade A oil now is 60c. per barrel, and all grade B 55c. per 
barrel. The cut in price from grade A was 10c. per barrel, and for grade B 
ran from 5c. to 26c., with a flat price of 55c. per barrel for all orudes not 
meeting the grade A test. 

May 29—Pennzoil Co. quotes 15c. premium on Pennsylvania grade 
crude produced in the vicinity of Oil City and sold to it under yearly con- 
tract. This makes the contract price $1.90 a barrel compared with posted 
price of $1.75 per barrel. 


Prices of Typical Crudes per Barrel at Wells. 
(AU gravities where A. P. I. degrees are not shown.) 





PE, Dh. ntinqondachnocoesane $2.00 | Smackover, Ark., 24 and over_-_---. $.45 
aeomieen DRAG. coco cwesssnccssess -80| Eldorado, Ark., 40........-.---- 67 
Cabell, W. V8... cece cccccccesess 1.05} Rusk, Texas, 40 and over..------ .67 
ner -80) Ur DE hi dn anette awasbioe -75 
Western Kentucky.-.-.------------ -75 | Salt Creek, ze . FS = 
Midcontinent, Okla. — ae , ii...) J Ow ee 
Hutchinson, Texas, 40 and over... .42|SantaFe springs, Calif., 40 and over 35 
Spindletop, "Texas, ‘grade BRocosuse -80 oenar se at be BEso cetinoriindem 72 
Spindletop, Texas, below 25--.-.---. -60 | Petrolia, Canada. -..-..----.--.-. 1.50 
Winkler, TeXA8..-.--c-sccnncecce .40 


REFINED PRODUCTS—CRUDE PRICE CUTS HALT STRENGTH- 
ENING MOVEMENT IN GASOLINE MARKETS—SINCLAIR 
BRINGS THIRD GRADE PRODUCT INTO METROPOLITAN 
DISTRICT—FUEL OILS QUIET—KEROSENE DULL. 


The sharp cuts in crude oil prices in East Texas this week 
tended to halt any strengthening of the refining products 
price structure which might normally be expected at this 
time due to seasonal improvement in demand. 

Steps were taken this week by the Sinclair Refining Co., 
subsidiary of Sinclair Consolidated Oil Corp., to combat the 
gas “bootlegger”’ and cut-price stations by the introduction 
of the company’s new third-grade of gasoline in the metro- 
politan market. Although the price of this new grade has 
not been announced, it is understood that it will be about 
3c. below prices on the regular Sinclair commercial grades. 

Within the last few weeks the Sinclair company has placed 
this “‘war’’ gas, which is green in color, on the market in 
nearly 500 highly competitive towns and cities in 17 States 
throughout its territory. It is now planned to market this 
gasoline wherever conditions warrant. 

Gasoline prices among the larger marketers remain un- 
changed, although some of the smaller operators have ac- 
cepted business under the general price. 

Fuel oils are quiet, with prices steady and unchanged. 
Kerosene continues weak, prices unchanged. 

Reports from Mid-Continent indicate that slight price 
concessions have been made on gasoline and fuel oils. There 
were no changes in the California market, although a con- 
certed movement is on foot in that State to bring about an 
upward revision of gasoline prices. Heavy viscous lubri- 
cating oils were in demand in the Gulf Coast market. A 
slight advance in gasoline prices is expected in Chicago, 
where consumption has shown remarkable gains. 

There were no price changes announced during the week. 


Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 


N. Y. (Bayonne)— — FROGGER. 2 cca o $.04-.0454 
. Ol, N. J..$0.5% Colonial-Beacon. _$.06 California...... -05-.07 
tStand. Cil, N. Y.. .06 Sinclair Ref...... -06 44 | LosAngeles,ex_ .043{-.07 
Tide WaterOll Co. .06 Crew Leviek....... .06 ulf Coast, ex. .0415-.05 
Richfield Oll(Cal.) - DORs ntinnocmawe -05% | North Louisiana. .04-.04% 
Warner-Quin!’nCo . GO ccccnocacce -0644 | North Texas. .0334-.03% 
Pav-Am, Pet. Co. 05% Continental...... -06% | Oklahoma.... . 03 34-.04 
Shell Eastern Pet. .06 | Chicago....- .03%%-.03% | Pennsylvania. 05% 


New Orleans oe 0434 





tPlusfreight. 





Gasoline, Service Station, Tax Included. 
New York....-....- $.153 | Cincinnati.......... $.16 | Kansas City_....._. $.149 
Saas -20 | Cleveland. ......._- 16 |M > namenin 162 
Baltimore. .....---. .150)| Denver............ 18 | New Orleans_.-...... -118 
BEHOR .cccscsoncce 165 | Detroit. ........-.. -138 | Philadelphia... ...._. 14 
DE. coccaccssce BAGO cccsccecs -18 |San Francisco. .-.-...- 12 
CRMccccnccsones -14 | Jacksonville........ 19 
Kerosene, 41-43 Water White Tank Car Lots, F.O.B. Refinery. 
N.Y.(Bayonne)$ mae Chicago ...._ $.02%-.03%4 | New Orleans, ex- ---3.05 
North Texas... .0234-.03 |Los Angeles, ex.04%.-06 |Tulsa__--.--- .03 %-.03% 
Fuel Oil, F.0O.B. Refinery or Ye 

New York apron California 27 plus D ulf Coast “C”_. $.65-.70 

unker “C”’...... s. $.75-1.00 Chicago 18-22D ..42%-.50 


1.65 New Orl’ns **C”..._.--. 90 


Gas Oil, F.O.B. Refinery or Terminal. 
N. Y. (Bayonne)— 
28 


Chicago— ee 
D plus..$.04%-.054! 32-36D Ind_$.01%-.02 32-36D 1nd.$.01%-.02 








Weekly Refinery Statistics for the United States. 


Reports compiled by the American Petroleum Institute 
for the week ended May 23 from companies aggregating 
3,571,200 barrels, or 95.7%, of the 3,730,100 barrel esti- 
mated daily potential refining capacity of the United States, 
indicate that 2,441,700 barrels of crude oil were run to stills 
daily, and that these same companies had in storage at re- 
fineries at the end of the week 45,449,000 barrels of gasoline 
and 128,555,000 barrels of gas and fuel oil. Reports received 
on the production of gasoline by the cracking process indicate 
that companies owning 94.9% of the potential charging 
capacity of all cracking units manufactured 3,335,000 
barrels of cracked gasoline during the week. The complete 
report for the week ended May 23 1931 follows: 


CRUDE RUNS TO STILLS, GASOLINE, AND GAS AND FUEL OIL STOCKS 
WEEK ENDED MAY 23 1931. 
(Figures in Barrels of 42 Gallons.) 


























Per C Per Cent 
Potential Crude Oper. Gas and 
District. Capactty| Runs to of Total; xGasoline Fuel OU 
Report- Stills. Capactty Stocks. Stocks. 
ing. Report. 
East Coast........... 100.0 3,395,000 79.2 8,414,000 8,580,000 
Appalachian _-......-.- 93.8 640,000 69.0 1,653,000 1,036,000 
Ind. Illinois, Kentucky-_| 97.5 2,357,000 88.4 6,432,000 3,671,000 
Okla., Kan., Missouri..| 89.4 1,948,000 67.5 3,664,000 4,225,000 
yr 91.9 3,921,000 75.3 8,154,000 9,583,000 
toulone. Arkansas....| 98.3 1,121,000 61.1 2,336,000 2,389,000 
Rocky Mountain---.-- 93.1 422,000 43.2 1,894,000 853,000 
ee 98.8 3,288,000 52.9 |*12,902,000 98,218,000 
Total week May 23.-| 95.7 17,092,000 68.4 45,449,000 | 128,555,000 
Daily average. -.--.. 2,441,700 
Total week May 16--.| 95.7 17,039,000 68.2 45,663,000 |a128,484,000 
Daily average. -..-...-- 2,434,000 
Total May 24 1930-.| 95.7 18,112,000 73.5 |y52,727,000 |y137,178,000 
Daily average......-.- 2,587,400 
zTexas Gulf Coast_.--- 100.0 2,936,000 79.2 7,011,000 6,795,000 
zLouisiana Gulf Coast_! 100.0 734,000 71.1 2,198,000 1,467 ,000 








a Revised due to addition in California of 2,840,000 barrels of fuel oil stocks not 
reported last week. xIn all the districts indicated except California, 
figures in this column represent gasoline stocks at refineries. * In California they 
represent the total inventory of finished gasoline and engine distillate held by 
reporting companies wherever located within continental United States (stocks at 
refineries, water terminals and all sales distributing stations, including products 
in transit thereto). y Revised due to change in California. z Included above in 
table for week ended May 23 1931. 

Note.—All figures follow exactly the present Bureau of Mines definitions. Crude 
oll runs to stills include both foreign and domestic crude. In California, stocks of 
heavy crude and all grades of fuel oil are included under the heading ‘ 


Gas and 
Fuel Oil Stocks.’ 








Crude Oil Production in United States Higher. 
The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended May 23 1931, was 2,437,150 barrels, as 
compared with 2,426,800 barrels for the preceding week, 
an increase of 10,350 barrels. Compared with the week of 
May 24 1930 of 2,579,000 barrels per day, the current figure 
represents a decrease of 142,350 barrels daily. The daily 
average production East of California for the week ended 
May 23 1931 was 1,900,450 barrels, as compared with 
1,890,800 barrels for the preceding week, an increase of 
9,650 barrels. The following are estimates o” daily average 

gross production, by districts: 
DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Week Ended— May 23°31. May 16°31. May9’31. May 24 ’30. 
IS i kis tts Koninenwomioe 542,700 574,050 607 ,850 660,500 
idk ciet eican th tier tennis 106,550 107,800 108,600 133,150 
Panhandle Texas. ............. 59,250 61,250 55,700 106,600 
oh ee Seer 55,750 56,950 57,600 81,650 
Weat Central Texas.-........... 25,800 25,750 25,550 58,000 
.. &. eS 211,100 207 ,450 212,600 305, v4 
East Central Texas...........-. 53,400 ,900 54,750 
DE BEA Cp owtccoeesstnos 303,750 257,450 ee wees 
ns SO... Wen ovibadie 59,650 61,000 59,000 69,650 
North Louisiana.............-. 28,900 39,800 39.800 40,000 
Se ee 46,650 46,750 46,950 44,900 
ET Wn cccaintweinaiiatpings 156,450 156,600 158,000 180,350 
Coastal Louisiana. -_.....-.-..- 30,800 30,700 30,700 21,050 
Eastern (not including Michigan) 103,000 102,150 103,850 125,200 
NE. nc cckinn bomenseamenae 8,300 8,400 8,500 10,900 
WE coudcccbunidcasdamade 42,950 42,800 41,400 51,600 
IS: sila acliias i diclsinits Gunanditillaiian 8,100 8,450 8,400 9,350 
RELATES 3,950 4,150 3,950 4,500 
aay Rint 43,400 43,400 38,300 21,050 
DRG boosie cuawbars 536,700 536,000 538,300 618,700 
OE os hiss ceccsimeiaain dias 2,437,150 2,426,800 2,468,700 2,579,500 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central, East and Southwest Texas, North Louisiana and 
Arkansas, for the week ended May 23, was 1,503,500 barrels, as com- 
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pared with 1,494,150 barrels for the preceding week, an increase of 9,350 
barrels. The Mid-Continent production, excluding Smackover (Arkansas) 
heavy oil, was 1,471,950 barrels, as compared with 1,462,650 barrels, an 
increase of 9,300 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 








—Week Ended— —Week Ended— 
Oklahoma— May 23. May 16 Southwest Tezas— May 23. May 16. 
Pi nns oneceneen 15,600 14,700} Chapman-Abbot.--.---- 3,650 
Bristow-Slick........-.- 12,7 12,400 | Darst Creek. ...-..---.-- 19.600 20,150 
Burbank. .........-.--. 13, 13,800 | TAB 6 tie wcccecccccoe 8,600 8,650 
ae 14, 13,450 | Salt Flat. ..........--- 12,200 12,700 
neg ee North 
-<- , 
South Earisboro....... 6.100 6,550] Seer eer. ---- 13. ED 
Konawa-..-........--.-. 9,2. hip oc gene ¥ 
Little River_.......-.. 25,150 26,700| . A7Tkansas— 
Little River....... 6. 5.000 | Smackover, light. ------ 4,250 4,250 
Mau a. @alail. di cicda lets 2'750 | Smackover, heavy ------ ,550 31,500 
hee nahn ghcatnetin dba 9, 10,550 Coastal Tezas— 
Oklahowa City is a diem ahaha 143, 173,600 | Barbers Hill.__.....--- 28,850 30,600 
b Ean cnctasecces 22,850 ,400| Raccoon Bend-_..-.----- 8,250 8,200 
Be cccccccccsnce ,600 4,050) Refugio County-....--- ,300 30,750 
Seabeditntinmone 14,150 14,400| Sugarland...........-. 11,600 11,650 
_ Ps accused 1,800 1,700 Coastal 
‘ansas— 
East Hackberry....-.-- 1,650 1,700 
BRS. - ~~ = --— oon nnoe 200 5,700| Gig Hackberry. 22.2... 750 750 
Veaates Coabie "> Eat 1780 | aomine— 
2) -——e eee em wm eee ee , , 
Panhandle Tezas— % ae REE boa bbccsacs 25,850 25,100 
Gray County---_.....- 35,600 45,300 ontana— 
Hutchinson County.... 8,800 9,100|Kevin-Sunburst.......- 4,400 4,400 
North Tezas— New Mertco— 
Archer County...... - 12,000 12,050| Hobbs High-.._-....---- 36,600 36,600 
—— ae County... 8,900 a 50 4 
Wilbarger County_..... 10,300 
West Central Tezas— 
— By om | County... 3,300 
est Tezas— 
crane & Upton Counties 23,700 
Ector County........--. if 
Howard County ee rier 
y seereecee ’ 
van County....... yg 
Balance Pecos County... 3, 
East Central Tezas— 
Van Zandt County..... 42,550 
Bast Tezas— 
Rusk County: 
J Boe adtussed 118,000 
ae 124,250 
Gregg County, Longview 61.500 














Copper Hits New Low on Larger Offerings—Good 
Tonnage Booked—Lead Sales Moderate—Zinc, Tin 
Weaken. 


_ Interest in nonferrous metals in the past week centered 
in copper. Offerings in several directions increased at the 
very outset of the ‘‘Metal and Mineral Markets’’ week and 
on Thursday and Friday, May 21 and 22, a fair tonnage 
sold at 8.50 cents, delivered Connecticut, a new all-time low. 
Late yesterday there were sales again at 8.50 cents, t. ough 
most of the business booked during the week was at 8.75 
cents, ‘“Metal and Mineral Markets’’ reports, adding: 


Copper sales amounted to more than 22,000 tons, an excellent week’s busi- 
ness and the largest single week’s total reported so far this year on domestic 
business. Under normal conditions, this would have steadiel the situation 
considerably. Prices failed to respond to the buying, owing largely to in- 
creased offerings from some of the producers. 

The week brought to light no important developments in connection with 
the curtailment plan now under consideration. Certain producers feel that, 
with a slow summer ahead, nothing short of a reduction of 20,000 long tons 
in monthly world production would greatly benefit the industry. Other 
operators take the stand that current consumption is somewhat larger than 
the statistics seem to indicate and no important cut in world output is neces- 
sary. 

Lead sales during the week were moderate but, with no pressure to sell, 
the market was steady. Prices are unchanged at 3.60 cents, St. Louis, and 
3.75 cents, New York, but Middle Western producers are absorbing most, if 
not all, of the freight charges involved in meeting the eastern quotation for 
such sales as they can make in that territory. 

Business in zinc was extremely quiet and prompt material was offered 
yesterday at the recent low of 3.25 cents, St. Louis. Tin was easier, not- 
withstanding the move for further curtailment, effective June 1. 








Price of Export Copper Reduced 14-cent to 9.0214 Cents 
a Pound—Wire Copper Prices Also Reduced. 


The export price of copper was reduced on May 27, 14 cent 
a pound to 9.0214 cents, a new low record. We quote from 
the New York “Evening Post” of May 27, which also said: 


The cut, announced by Copper Exporters, Inc., brought the foreign price 
to parity with the domestic quotation of 834 cents and touched off good 
demand for export copper, approximately 4,500,000 pounds having been 
taken for shipment abroad in the early dealings. Domestic demand 
remained quiet. 

Fabricators also were marking down quotations on their products to con- 
form with the lower price of the raw material. The Anaconda Wire & Cable 
Co. cut its prices on all wire and cable products to conform with the equi- 
valent of 8% cents for copper and the General Cable Corp. announced a 
reduction of 14 of a cent, making the new price 10}4 cents a pound, on bare 
copper wire. 








Steel Prices Reduced. 


From Pittsburgh May 26 advices to the New York ‘“‘Eve- 
ing Post’’ said: 

Iron and steel jobbers in this district have revised prices downward on 
several products. 

Blue annealed sheets are down $3 a ton, now being quoted at 3.10 cents 
a pound. Steel bars had the same reduction to a new price of 2.60 cents a 
pound. Plates and shapes are unchanged at 2.85 cents a pound. The 
reductions in other districts have been adopted here. 





Domestic Copper Price at 834 Cents—New Low. 
From the New York “Evening Post’’ of May 28, we take 
the following: 


Copper was selling to-day at a new all-time low of 8% cents a pound, 
delivered in Connecticut. That was 4 of a cent below the previous low 
record, which had stood as the record since the late 80's. 

Although the immediate effect of the disclosure that sales of domestic 


50 | Copper had been made at that tow figure was to stop export buying, the 


foreign price being above the domestic parity, sales of the metal in the last 
week were reported by the Metal and Mineral Markets to have been the 
heaviest for any week this year. 

The same paper in its April 29 issue said: 

Further shading of copper prices was reported to-day, although the red 
metal for the last week has been selling at the lowest price on record. Some 
offerings were made at 8% cents a pound. Custom smelters, however, 
quoted 8 }4 cents, while producers held out for 8%. 

Meanwhile, as copper shares sank to new low price levels for the bear 
market, Wall Street began to question whether current dividends on a 
number of copper stocks would be maintained considering the drastic 
shrinkage in earnings and output of most producers. 

Even the lowest cost producers are thought to be barely making operating 
expenses with the red metal selling around 844 cents. High-cost producers 
are probably operating at a loss and some may be forced to suspend opera~ 
tions entireiy until the copper situation improves. 

The large copper producers of North and South America are estimated to 


be sper at 35 to 50% of capacity, but further curtailment is antici- 
pated. 








Sheet Bars Cut $1 per Ton in Midwest District. 


The following from Youngstown (Ohio) May 23 is from 
the New York “Journal of Commerce”: 


While prices of rolled steel jines are holding fairiy well, there has been a 
$1 per ton drop in the quotations on sheet bars, to $29, while billets and 
slabs are holding at the same figure. Some producers are quoting $30. 
but will likely meet the competitive figure. 

Scrap metal prices are down, with eavy melting at $10.50 to $10.75, 
and hydraulically compressed sheets 50c. per ton less. 








American Brass Reduces Prices. 


The Boston “News Bureau” of May 28 said: 


All brass and copper materials have been reduced cent a pound by the 
American Brass Co. 








Tin Sells at 2214c.—Lowest Price This Century. 


The following is from the New York “Journal of Com- 
merce”’ of last night (May 29): 

About the most that could be said for tin yesterday was that a new low 
price for the 20th Century was made when spot Straits tin sold in a limited 
way at 22\%c. The previous low had been 22.60c. for 1902: the low previ- 
ously this year was 22%{c., reached twice in May. Tin is now bottom 
since 1899, during which year it sold at 19%%c. per pound. Tin demand 
was rather quiet yesterday, though the market was not stagnant. 

At the first session of the London Metai Exchange yesterday all descrip- 
tions declined £1 2s. 6d. At the second session standard tin dropped 
5 shillings further. Sales for the day were 750 tons. Shipments of Chinese 
tin in May had been 181 tons, which was considerable of a falling off from 
the 409 tons for the preceding month. Tin plate operationsin the United 
States are slightly under 70% of capacity. 

Trading on the National Metal Exchange yesterday was nil. 
prices were made nominally. 
for the day. 


New low 
The market closed dull, off 25 to 40 points 








St. Louis Cement Prices Cut. 


St. Louis advices to the ‘‘Wall Street Journal” of May 25 
stated: 


Prices of Portland cement to dealers and contractors in St. Louis and 
surrounding district have been cut 10 cents a barrel. Present prices on 
carload lots to dealers are: $1.50 a barre] in paper; $1.75 a barrel, cloth 
Prices to contractors, carload lots $1.60 paper, $1.85 cloth. Less than car- 
load lots, contractors, $2.15 a barrel paper, $2.40 cloth. 








800 Men Recalled to Work at Youngstown, Ohio. 
A dispatch from Youngstown, Ohio, May 11 to the New 
York “Times” stated: 


Operations were resumed to-day at the Falcon Works in Niles of the 
Empire Steel Corp. This was earlier than expected. Eight hundred men 
returned to work. Increased demand for black and galvanized sheets 
caused the resumption. 





—_. 





Youngstown Sheet & Tube Mills Reopen. 


Under date of May 20 a dispatch from Youngstown 
(Ohio) to the New York ‘‘Times” said: 


About 300 sheet mill workers and laborers returned to work to-day when 
the Youngstown Sheet & Tube Co. started eight mills at its Brier Hill 
works. The mills had been idle for a short period. Their resumption is 
expected to benefit other departments of the plant. The Sharon Steel Hoop 
Co. started eight mills here yesterday. 








A. G. Spalding & Brothers Reduce Working Time at 
Massachusetts Plant—Wages Also Reduced. 
Chicopee (Mass.) Associated Press advices May 15, said: 


A. G. Spalding & Brothers, sporting goods manufacturers, announced 
to-day a reduction of working schedule from 48 to 40 hours weekly, effective 
June 1. At the same time the wages of salaried employees will be reduced 





10%. The concern employs about 1,600 persons. 
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Armour & Co. Plant on Five-Day Week. 
It was announced on May 15, that the Armour & Co. 
plant at St. Paul, Minn, would adopt the five-day week 
starting May 18. The order affects about 1,500 men. 








Renewal of Wage Contract Between Western Sheet 
and Tinplate Manufacturers and Amalgamation 
Association of Iron, Steel and Tin Workers. 


The existing wage contract between the Western Sheet 
and Tinplate Manufacturers’ Association and the Amalga- 
mated Association of Iron, Steel and Tin Workers was re- 
newed on May 25 at a conference of officials of the two or- 
ganizations at Atlantic City, N. J., according to Associated 
Press accounts, which also said: 


The agreement, an official announcement said, is for one year dating from 
Juy 1 next, when the existing contract expires. A joint statement issued 
eaid: : 
“In refusing to incorporate wage reductions in the new contract, both the 
manufacturers and the labor union heads feel that they are but agreeing 
with the dictum of President Hoover that wage slashes at this time will re- 
tard seriously the restoration of normal! business conditions.*’ 


Advices from Atlantic City to the New York “Journal of 
Commerce”’ on May 24 said: 


While directly affecting 25,000 workers employed in the plants af- 
filiated with the Manufacturers’ Association, the contract agreed upon 
for 1931-32, it was said, will be used as the basis in wage negotiations 
affecting some 500,000 other workers in the industry. . . . 

Although representatives of the labor group sought to incorporate in 

the new contract a six-hour working day, this was left optional with the 
manufacturers and the eight-hour day incorporated as official. 
The six-hour day, union officials contended, would check unemploy- 
ment in the industry through a wider distribution of work. A number 
of plants, according to Mr. Stremmel, President of the Manufacturers’ 
Association, have been operating on a six-hour schedule solely because of 
conditions in the industry. 








Governments Determined to Make Tin Control Effective 
According to Sir Philip Cunliffe Lister. 


The determination of governments concerned in the opera- 
tion of the international tin quota plan to secure a fair 
equilibrium between production and consumption was 
stressed by Sir Philip Cunliffe Lister, M. P., in his chair- 
man’s speech at the annual general meeting of the Tin 
Producers’ Association in London on May 20 according to a 
cabled report of the address received in New York. He is 
reported as saying: 

Clear evidence of the Government's determination to make tin control 
effective 1s shown in the recent unanimous recommendation of the inter- 
national committee that a further reduction of 15.9%, equivalent to 20,000 
tons of tin, should be made in the present quotas. I am sure they are right 
in their decision. : 

Sir Philip explained that there had been some criticism 
of the allocation of quotas. It had been contended on one 
hand that the Malayan quota might be higher. On the other 
hand, Dutch advocates had vigorously argued that as 
Malayan production in recent years had nearly doubled 
while Dutch production had increased to a relatively small 
extent, Dutch figures should be higher. He expressed the 
opinion that while an impartial judge would probably say 
that in strict mathematical justice Malaya had got the best 
of the bargain, in practice the various governments had 
reached a very fair agreement with which the producers 
might well be content. He added: 


The position of the tin industry to-day is bad, but how much worse it 
would have been had there been no co-ordination of production. Stabil- 
ization of tin production not only serves the interests of the tin industry 
but also the general interests of the countries where it is produced. 








Steel Output Continues to Recede Slowly—Price of 
Pig Iron and Steel Scrap Again Declines. 

Neither the tempo of buying nor the trend of prices and 
production has been noticeably affected by the frank airing 
of views at the recent meeting of the American Iron and 
Steel Institute, states the “Iron Age” of May 28. Demand 
remains sluggish and in the aggregate continues to taper; 
prices in scattered instances have given further ground but 
in the main are unresponsive, owing to the dearth of new 


business ; output is still slowly declining. The “Age” further 
goes on to say: 


Sentimentally, however, the effect of bringing the industry’s difficulties 
out into the open has been salutary. Steel executives were jolted into a 
fuller realization of their present straits and the consequences of a further 
aggravation of market instability. Their apprehensions have been heightened 
by the unchecked rise of costs as mill output grows more intermittent. 

Aggregate current specifications for such products as sheets, strips, 
cold-finished bars and wire products are hardly sufficient to justify more 
than a two-day a week operation. Releases in other products offer no 
promise of early improvement. Structural steel and reinforcing bar mills 
are holding their own but fail to show expected gains. Mills benefiting 
from recent pipe line awards have been able to increase their schedules 
somewhat, but production of standard pipe reflects no seasonal expansion. 


Rail mill operations continue to decline and tin plate output, although 
still at a 70% rate, is headed downward. 

Raw steel production, less eratic than finished steel] output, has again 
given ground at Pittsburgh, Chicago and Buffalo and now averages 44% for 
the country at large, compared with 45% a week ago. 

Price changes in primary materials are restricted to a few scattered 
declines. Heavy melting scrap is off 25c. a ton at Pittsburgh and Detroit 
and 50c. at Buffalo. The “Iron Age” composite for heavy steel scrap has 
declined from $9.83 to $9.75 a ton, the lowest price with the exception of 
the fall of 1914 in 20 years. 

Basic pig from in the Valleys has broken $1 a ton on a large sale of surplus 
steel works iron to a non-integrated steelmaker. The “Iron Age’’ com- 
posite price for pig iron has receded from $15.79 to $15.63 a ton, its lowest 
level since October 1915. 

Finished steel prices show little change in the absence of interest in third 
quarter business. Strip mills are making some effort to raise quotations 
on contracts for the next quarterly period, and sheet mills hope to make 
recently revised schedules effective, but actual markets tests are still lack- 
ing. Sellers of standard pipe have advanced quotations slightly on direct 
shipments, partly offsetting a recent reduction. 

Pipe line business of the week includes an award of 6,000 tons of 8-in. 
seamless for the Memphis Natural Gas Co. to the National Tube Co. The 
Lycoming Natural Gas Co. is inquiring for 15,000 tons of 20-in. pipe for 
a gas line in Pennsylvania and New York. The low bid on the fabrication 
of 35,000 tons for the Hetch Hetchy pipe line, San Francisco, was sub- 
mitted by the Western Pipe & Steel Co. 

Reinforcing bar lettings, at 9,100 tons, are the largest for any week 
since mid-April. Structural steel awards and inquiries, at 20,000 tons 
each, are subnormal. 

Automobile consumption of pig iron and steel continues to decline. May 
promises to fulfill expectations of a peak output of 370,000 cars, but a 
decline in production next month is becoming increasingly certain. 
Copper, during the past week, dipped to 8.50c., delivered Oonnecticut 
valley, the lowest price in history. 

The “Iron Age’ composite price for finished steel is unchanged at 2.114c. 
a lb. A comparative table follows: 


Finished Steel. 








May 26 1931, 2.114c. a Lb. Based on steel bars, beams, tank Blates, 
One week ago.........---..----- 2.114c.; wire, rails, black pipe and sheets. 
One month ago.......-.---..- ~-2.128¢.| These make 87% of the 
One year ago.....-.-...- o-2----2.214¢.| United output. 
3 2.114c. May 5 
7 2.12le. Dee. 5 
2 2.362c. Oct. 25 
1 2.314c. Jan. 3 
4 2.293ce. Oct. 25 
5 2.403¢c. May 18 
6 2.3296c. Aug. 18 
Pig Iron. 

May 26 1931, $15.63 a Gross Ton. Based on average of basic iron at Valley 
ff. ae $15.79; furnace and foundry irons at Chicago, 
OR WE GIB a ccescndéssecsses 15.79| Philadelphia, Buffalo, Valley and Bir- 
C0 FON GBD c cacccncndcasscsenns 17.58| mingham. 

High. . 
Dl ittnttvedbeordssnnneedaboobeade $15.90 Jan. 6 $15.63 May 26 
0 a 18.21 Jan. 7 15.90 Dec. 16 
SEs ws cbtbsacinecessesausataanbenbee 18.71 May 14 18.21 Dec. 17 
Dtsétuchavantssoditiibemb—guaageeumdiall 18.59 Nov. 27 17.04 July 24 
DT. dhveashengesensancakeaenaainn 19.71 Jan. 4 17.544 Nov. 1 
Ds 6 ccckadiitnatatiakendnmmmindedan 21.54 Jan. 5 19.46 July 13 
Ac wiidakitatnenennedesemmnees 22.50 Jan. 13 18.96 July 7 
Steel Scrap. 


May 26 1931, $9.75 a Gross Ton. {Based on No. 1 heavy melting steel quo- 


CRG GHEE BBs acccnansosqancses $9 = tations at Pittsburgh, Philadelphia 
CRO TEER BOD nc denacanaiccccn 10.67; and Chicago. 

CRO FORE OOBs cccacnndcnccneccseee 13.33 

High. w. 

Dn Ne doe cchinedbdemehn email $11.33 Jan 6 $9.75 May 26 
Dist edvecccessbunwiannebenanae 15.00 Feb. 18 11.25 Dee. 9 
Dl cvananddodbwindeudiecnmeuaiiel 17.58 Jan. 29 14.08 Dec. 3 
Pe db addcndicadabndccudseupauaaabens 16.50 Dee. 31 13.08 July 2 
ee SO ee 15.25 Jan. 11 13.08 Nov. 22 
Dl lvinimetcepbsnatainbtmensamnanhie 17.25 Jan. 5 14.00 June 1 
ES di acter te vskanscse dd een ds 20.83 Jan. 13 15.08 May 5 


Steelmaking operations have settled three points to 41% 
this week, the lowest rate since the second week in January, 
says “Steel” of May 28. The reduction in the past two 
weeks has been six points, the most rapid decline since opera- 
tions began to slide off the spring peak in March. Building 
requirements have continued substantial, considering the 
general state of steel demand; automotive needs have been 
well sustained, and there has been little change in pipe and 
railroad buying, hence the responsibility for the more precipi- 
tate movement evidently is chargeable to the general manu- 
facturing trade. ‘Steel’ adds: 


Structural steel awards this week totaling 29,000 tons, and orders for 
reinforcing bars amounting to 12,000 tons, denote a moderately good build- 
ing program, and with new structural inquiry exceeding 23,000 tons the 
outlook is favorable for early summer. 

While the automotive industry's purchases so far this year have been 
encouraging, there are trustworthy indications steel shipments to this 
industry in June will be considerably lower than in May. Excepting 
Chevrolet and Chrysler, June releases from practically all other manu- 
facturers will be lighter, and the threat of a prolonged Ford shutdown con- 
tinues. 

Production of passenger cars and trucks increased from 276,341 in March 
to 335,708 in April, an improvement more than seasonal, but present 
prospects are that the May output will fall just short of April, and that 
June may develop a moderate decline. 

Outstanding current business in steel pipe is 35,000 tons for the Hetch 
Hetchy project in California, on which bids have been submitted. Nine 
thousand tons of pipe is being placed for the Memphis Natural Gas Co. 
Early action is anticipated on 15,000 tons for the Lycoming Natural Gas 
Co. The Phoenix Utility Co. is expected this week to puschase 6,000 
tons of pipe for gathering lines for the 42,000-ton Montana line it recently 
placed. A 1,200-mile pipe line in Iraq, Near East, in which American oil 
companies would have a large financial interest, hinges upon financial 
terms which thus far are not attractive to American pipe mills. Chicago 
is buying 5,700 tons of cast-iron pipe, and Detroit 1,900 tons. 

In the East, coincident with the efforts of railroads to obtain higher 





freight rates, there is talk that an improvement in business conditions 
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or enhanced revenues will bring out important orders for freight cars, but 
this is wholly speculative. Makers of track fastenings at Chicago continue 
to enjoy a good volume of business, as in the past several weeks, although 
it is beginning to taper off. 

Some interest is manifested in third quarter sheet requirements by several 
automotive companies. Releases for strip are easing off gently, with pro- 
ducers asking $1 a ton more for hot-rolled strip for third quarter, but no 
takers. In plates, substantial barge work is pending at Pittsburgh, but 
prospects for East Texas tank demands at Chicago have not matured into 
new orders. Demand for bars, wire products and other finished lines 
continue to slacken, at a rate comparable with the decline in other steel 
demands. 

Frank talk at the American Iron and Steel Institute’s meeting last week 
concerning unremunerative prices and ‘‘diabolical’’ price cutting, as James, 
A. Farrell expressed it, apparently has strengthened the determination of 
producers to obtain better prices, or at least hold fast to those now pre- 
vailing. Nevertheless, the steel price structure as a whole continues soft, 
and there is little doubt that attractive business would bring concessions. 

There is some opinion that the first indication of a genuine recovery 
in demand will be the placing of substantial business below present levels. 
While the scrap price structure still shows evidence of being honeycombed 
the market this week is more stable and it is believed liquidation has been 
largely effected. ‘*Steel’s’’ composite of 14 leading iron and steel products 
is down 4 cents this week to $31.33, due to weakness in semi-finished steel. 


Steel ingot production for the week ended Monday (May 
25) is estimated at about 43%, of theoretical capacity, com- 
pared with a shade over 44% in the preceding week and 
better than 46% two weeks ago, according to the “Wall 
Street Journal” of May 27, which also reports as follows: 

The U. S. Steel Corp. was 444%4%, against a fraction under 46% in the 


previous week and a little under 48% two weeks ago. Independent com- 
panies are at around 42%, contrasted with 43% a week earlier and 45% 
two weeks ago. 

In the corresponding week a year ago U. S. Steel was running between 
79% and 80%, independents at less than 69c, and the average was 731%4%. 
In 1929 the Steel Corp. still was at capacity, independents at 9214% and the 
average was under 96%. In the same week of 1928 the Steel Corp. was 
at 81144%, independents at 76%, and the average was 7814%. 








April Output of Bituminous Coal Again Shows Fall- 
ing Off—Production of Pennsylvania Anthracite 
Higher. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the total production of bituminous coal 
for the country as a whole during the month of April 1931 
is estimated at 28,478,000 net tons, a decrease of 5,392,000 
tons or 15.9% from the March output. The number of 
working days in the two months was approximately the 
same—25.8 days in April as against 26 daysin March. The 
average daily rate of output in April was 1,104,000 tons; 
in March, 1,303,000 tons. 

Anthracite production in Pennsylvania increased in April. 
The total for the month is estimated at 5,700,000 net tons, 
a gain of 955,000 tons or 20.1% over the March output. 
Since the number of working days in the anthracite fields in 
April is but 25 as against 26 in March, the daily rate of out- 
put is a better measure of trend. The average daily rate for 
April—232,300 tons—shows an increase of 27.3% over the 
rate of 182,500 tons in March. 


ESTIMATED MONTHLY PRODUCTION OF COAL BY STATES 





Apri, March, Apri, Apri, Apri, 

(In Net Tons) 1931. 1931. 1930. 1929.8 1923.a 
SI cio shchettn aot doen asians 1,035,000 1,128,000 1,341,000 1,517,000 1,676,000 
50, 67, 55, 59, 86,000 
396, 616,000 387, 613,000 750,000 
3,125,000 4,420,000 3,775,000 3,647,000 5,983,000 
,000 1,358,000 1,194,000 1,114,000 2,089,000 
210,000 318,000 250,000 251,000 404,000 
165,000 223, 140,000 144,000 319,000 
2,325,000 2,720,000 3,293,000 3,202,000 2,518,000 
570,000 782,000 686 ,000 904,000 766 ,000 
158,000 184,000 187,000 184,000 211,000 
14,000 68 ,000 38,000 53,000 91,000 
208 ,000 248,000 252,000 248,000 240,000 
146,000 185,000 176,000 196,000 172,000 
122,000 135,000 145,000 207,000 241,000 
80,000 117,000 58,000 85,000 63,000 
Ohio 1,535,000 1,895,000 1,741,000 1,609,000 3,113,000 
GRO 5 6 onc atetnasa 90,000 ,000 125,000 157,000 200,000 
Pennsylvania (bituminous) 7,943,000 8,752,000 10,281,000 11,147,000 14,356,000 
I se ingcasid Sons Panakein 355,000 5,000 426,000 390,000 491,000 
. Naa 52,000 57,000 49,000 84,000 80,000 
it chdacusocnaedga 195,000 258,000 193,000 323,000 282,000 
WN ccna crniedtinde 783,000 885,000 884,000 951,000 1,012,000 
EES 125,000 139,000 159,000 196,000 145,000 
West Virginia—South’n_b 5,407,000 6,055,000 6,967,000 7,098,000 5,108,000 
PEL B. ccccnncess 2,040,000 2,297,000 2,644,000 2,726,000 3,164,000 
TEE Siow kSccwaccae 380,000 ,000 398,000 442,000 472,000 
Other States.d........-. 5,000 6,000 16,000 18,000 25,000 





Total bituminous coal__28,478,000 33,870,000 35,860,000 37,565,000 44,057,000 
Pennsylvania anthracite.. 5,700,000 4,745,000 4,829,000 6,205,000 7,885,000 


Total all coal_......-- 34,178,000 38,615,000 40,689,000 43,770,000 51,942,000 


a Figures for 1929 and 1923 only are final. b Includes operations on the N. & W.; 
C. & O.; Virginian, and K.& M. c Rest of State, including Panhandle. d Figures 
are not strictly comparable in the several years. 


Note.—The above table presents the estimated production of bituminous coal by 
States in the month of April. The distribution of the tonnage is based largely on 
figures of loadings, by railroad divisions, furnished by the American Railway Associa- 
tion; on reports of waterway shipments made by the U. 8. Engineer Offices; and on 
figures of field production furnished by associations of operators. 

















Production of Bituminous Coal Again at Higher Rate— 
Anthracite Output Lower. 

According to the United States Bureau of Mines, De- 

partment of Commerce, production of bituminous coal 





during the week ended May 16 1931 was at a higher rate 
than in the three preceding weeks, totaling 6,783,000 net 
tons. This compares with 6,715,000 tons in the previous 
week, 6,422,000 tons in the week ended May 2 last, 6,314,000 
tons in the week ended April 25 1931, and 8,169,000 tons 
in the week ended May 17 1930. During the week ended 
May 16 of this year there were 875,000 net tons of Pennsyl- 
vania anthracite produced, as against 1,140,000 tons in the 
corresponding period last year and 1,021,000 tons in the 
week of May 9 1931. 

During the calendar year to May 16 1931 the output of 
bituminous coal amounted to 147,503,000 net tons, as 
compared with 179,157,000 tons during the calendar year 
to May 17 1930. The Bureau’s statement follows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended May 16 1931, 
including lignite and coal coked at the mines, is estimated at 6,783,000 net 
tons. This figure systains the upward trend in production of the past 
va _ and shows a slight gain—68,000 tons, or 1%, over the week of 

ay ¥. 


Production during the week in 1930 corresponding with that of May 16 
amounted to 8,169,000 net tons. 


Estimated United States Production of Bituminous Caol (Net Tons). 











1931 1930—. 
Cal. Year Cal. Year 
Week Ended— Week. to Date. ° Week. to Date.a 
2 eee 6,422.000 134,005,000 8,335,000 162,703,000 
Daily average... _ 1,070,000 ,289 ,000 1,389,000 1,563, 
ss ce kwnce cern 6,715,000 140,720,000 8,285,000 170,988,000 
Daily average--.____ 1,119.000 1,279,000 1,381, .553 .000 
FE BG kic cawareeen 6,783,000 147,503,000 8,169,000 179,157,000 
Daily average. -____ 1,131,000 1,272,000 1,362,000 1,543,000 


a Minus one day’s production first week in January to equalize number 
of daysin thetwo years. b Revised since lastreport. c Subject to revision. 
The total production of soft coal during the present calendar year to 
May 16 (approximately 116 working days) amounts to 147,503.000 net 
tons. Figures for corresponding periods in other recent calendar years 


ore ven below: 


TR 179,157,000 net tons|1928._........182,219,000 net tons 
i ensimmatnd 198,380,000 net tons|1927-..------- 219,474,000 net tons 
WOO csi oe 158,446,000 net tons 


As already indicated by the revised figures above the total production 
of soft coal for the country as a whole during the week ended May 9 1931 
is estimated at 6,715,000 net tons. Compared with the output in the 
Preceding week, this shows an increase of 293,000 tons, or 4.6%. The 
following table apportions the tonnage by States and gives comparable 
figures for other recent years: 


Estimated Weekly Production of Coal by States (Net Tons). 











Week Ended———————-_ May _ 1923 
State— May 9°31. May 2°31. > "31 Mey 11°29 Average.a 
Alabama......-. 349,000 324 000 ,000 39,000 398,000 
Arkansas. -....- ,000 11,000 13,000 10, 20,000 
Colorado. .-...- 82,000 82,000 104,000 136,000 168,000 
thine cipal 757,000 691,000 754,000 883, 1,292,000 
NS ee cttbnih 217.000 204,000 261,000 299,000 394,000 
RT becca enick sia svn 43,000 45,000 49,000 65,000 89,000 
“eae ic 33,000 39,000 26,000 31,000 75,000 
Kentucky— 
Eastern...... 579,000 548,000 765,000 860,000 679,000 
Western___... 132,000 118,000 158,000 226,000 183,000 
Maryland... ,000 34,000 39,000 3,000 47,000 
Michigan-_.... ,000 2,000 8,000 14,000 12,000 
TE 48,000 41,000 47,000 56,000 56.008 
Montana. --_... 30,000 31,000 37,000 49,000 42, 
New Mexico... 29,000 27,000 33,000 41,000 57,000 
North Dakota... 17,000 17,000 12,000 16,000 14,000 
ac onont 351,000 338,000 438,000 392,000 860,000 
Oklahoma... -... 16,000 18,000 25,000 ,000 46 O08 
Penna. (bitum.)- 1,851,000 1,785,000 2,439,000 2,669,000 3,578,000 
Tennessee... . -- 85,000 81,000 112,000 ,000 121,000 
aati astnanee oi 11,000 7,000 10,000 21,000 22,000 
Vicia Sore 34°000 180'000 194°000 231 ,000 250/000 
in -sscceees A ’ * ’ ’ 
nantes = CA ,000 26,000 35,000 40,000 44,000 
Southern_b_.. 1,328,000 1,301,000 1,651.000 1,902,000 1,380,000 
wrerern.e- ini 51 O08 451 ,000 on ,000 677 008 962 00 
oming....... i ,000 ,000 ,000 ,000 
Other States.d-_-_ 1,000 J 2,000 3,000 5,000 
Total bitum_. 6,715,000 6,422,000 8,285,000 9,310,000 10,878,000 
Penna. anthracite 1,021,000 1,695,000 1,381,000 1,207, 1,932,000 





Total all coal_. 7.736.000 8.117,000 9,666,000 10,517,000 12,810,000 
the N. & W., CO. & O., Virginian, and K. & M. 
Panhandle. d Figures are not strictly comparable in the several years. 


PENNSYLVANIA ANTHRACITE, 


Continuing the downward trend in anthracite production which has been 
apparent since May 1, the total for the week ended May 16 is estimated 
at 875,000 net tons. Compared with the output in the predecing week 
this shows a decrease of 146,000 tons, or 15%. Daily loadings indicate 
that the loss was possibly sharpened by the occurrence of religious holidays 
in the latter part of the week. Production during the week of 1930 corre 
sponding with that of May 16 amounted to 1,140,000 tons. 

Estimated Production of Pennsylvania Anthracite (Net Tons). 











1930 a 
k yond Week — 
ee. vge. een. ° 
| ag ‘apy 1,695,000 282.500 1,696,000 282.700 
DE slereaepambecpane 1'021,000  170'200 1'381,000 230. 
a... -.. 875,000 145/800 1'140,000 190,000 


a Figures for 1930 revised slightly to insure comparability with 1931. 
BEEHIVE COKE, 

The total production of beehive coke during the week ended May 16 is 
estimated at 22,100 net tons, a decrease of 3,100 tons, or 12.3%, from 
the output in the preceding week. 

Estimated Weekly Production of Beehive Coke (Net Tons). 





Week Ended 1931 1930 
May 16 afer 9 May 17 to to 
Region— 1931.b 1931.c 0. Date. Date.a 
Pa., Ohio and W. Va-.--- 19,700 21,600 400 562.700 1,172,500 
Tennessee and Virginia-.- 1,500 2,700 5,200 56,900 113 tS 
Colorado, Utah and Wash. 900 ‘900 1,600 18,500 48,1 
United States total.... 22.100 25,200 60,200 638,100 1,332 
Daily average---------- 3,683 4,200 10,033 5,454 11,391 


a Minus one day’s production first week in January to equalize number 
of days in the two years. b Subject to revision. c Revised since last 
report. 
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Current Events 


The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve credit out- 
standing during the week ended May 27, as reported by 
the Federal Reserve Banks, was $891,000,000, a decrease 
of $26,000,000 compared with the preceding week and of 
$74,000,000 compared with the corresponding week in 1930. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 

On May 27 total Reserve Bank credit amounted to $886,000,000, a 
decrease of $8,000,000 for the week. This decrease corresponds with an 
increase of $23,000,000 in monetary gold stock and a decrease of $5,000,- 
000 in money in circulation, offset in part by an increase of $14,000,000 
in member bank reserve balances and a decrease of $5,000,000 in Treasury 
n Holdines of discounted bills increased $3,000,000 at the Federa] Reserve 
Bank of San Francisco, $2,000,000 at Kansas City and $4,000,000 at all 
Federal Reserve Banks. The System’s holdings of bills bought in open 
market declined $6,000,000. while holdings of U. 8. securities were prac- 
tically unchanged. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not pre- 
viously included in the condition statement, such as mone- 
tary gold stock and money in circulation. The Federal 
Reserve Board explanation of the changes, together with 
the definition of the different items, was published in the 
May 31 1930 issue of the ‘‘Chronicle,’’ on page 3797. 

The statement in full for the week ended May 27, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages—namely, 
pages 4009 and 4010. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
May 27 1931 were as follows: 


Increase (+) or Decrease (—) 








Stnce 
May 27 1931. May 201931. May 28 1930. 
$ BS 3 

Bills discounted - - -----.....---.-.- 153,000,000 __.+ 4,000,000 _ —94,000,000 

NB dh edikhtoncksbocndoune 125,000,000 ~ —6 ,000,000 ~ —51,000,000 

hited States securities. -----...-.- = 598,000,000 —2—!,000,000 __— + 68,000,000 

Reserve WOT wickke one oo Tae 000,000 ——6 ,000,000 —14,000,000 

TOTAL RES'VE FE BANK CREDIT... 886,000,000 — ~8-000,000 —90,000,000 

Monetary gold stock--- ocbeninecese 4,795,000,000 “~+23,000,000 — ~4+-279,000,000 

Treasury currency adjusted........- 1,787,000,000 -—5,000,000 + 21,000,000 

Money in circulation. .............- 4,634,000,000 -—-5,000,000 +143,000,000 

Member bank reserve balance------- 2,425,000,000 + 14,000,000 + 78,000,000 
Unexpended capital funds, non-mem- 

ber Geposits, &c. .........-..-.-- 409,000,000 +1,000,000 —12,000,009 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 
Since Dec. 11 1930 the totals are exclusive of figures for the 
Bank of United States in this city, which closed its doors 
on that date. The last report of this bank showed loans 
and investments of about $190,000,000. The grand aggre- 
gate of brokers’ loans the present week records a decrease 
of $57,000,000, the total on May 27 1931 standing at $1,- 
570,000,000. The present week’s decrease of $57,000,000 
follows a decrease of $40,000,000 last week and a decrease 
of $178,000,000 in the four preceding weeks. Loans “for 
own account” fell during the week from $1,270,000,000 to 
$1,191,000,000, but loans “for account of out-of-town banks” 
increased from $185,000,000 to $207,000,000, and “loans 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 


RESERVE CITIES. 
New York. 


























May < 1931. May = 1931. May 7 1930. 
Loans and investments—total- ..-....-- 7,815,000,000 7,925,000,000 7,903,000,000 
Loans—total. ....---.----<2--+------ 5,152,000,000 5,266,000,000 5,928,000,000 
On securities... . .-ccnccccccccccccce 2,969,000,000 3,025,000,000 3,565,000,000 
All other. ....-.----------222-----= 2,183,000,000 2,241,000,000 2,363,000,000 
Investments—total.-....---..----..-- 2,663,000,000 2,659,000,000 1,975,000,000 
U. 8. Government securities... ..-..- TY 000,000 1,474,000,000 1,078,000,000 
pacibe de wubb inns oBarwtie ,000, ‘000 1,185,000,000 897,000,000 
Reserve with Federal Reserve Bank.... 867,000,000 815,000,000 780,000,000 
Cash tn Vaull.. ..... cocccccccccccccce 48,000,000 45,000,000 57,000,000 
Net demand deposits.....--.-.------.- 5,818,000,000 5,869,000,000 5,508,000,000 
FRG GIG ons tovcvccssaccotcsuds 1,251,000,000 1,248,000,000 1,388,000,000 
Government deposits.....-------.-..- 9,000,000 16,000,000 18,000,000 
Due from beaks... cccccesccuscecssce 78,000,000 88,000,000 96,000,000 
WES 66 WAGER. 6 ccc ce neasescnsocésses 1, 178, 000,000 1,227,000,000 927,000,000 
Borrowings from Federal Reserve Bank. --.-......-. --.-.-.----- 15,000,000 
Loans on secur. to brokers & dealers 
Deb COU BOSON. ...ccwnecdodnvendces 1,191,000,000 1,270,000,000 1,777,000,000 
For account of out-of-town banks. .-.- ,000, 185,000, 988,000, 
For account of others. ...........-- 176,000,000 176,000,000 1,257,000,000 
TOO. 2 ce cnantscossianpicenauun 1,574,000,000 1,631,000,000 4,022,000,000 
Gn Gemane... cocsesascsscengocsssase 1,234,000,000 1,292,000,000 3,380,000,000 
Cl Cs 60 oo ssmnsigbebonsnaeamoaenm 000,000 339,000,000 ,000,000 
Chicago. 
Loans and investments—total........- 1,941,000,000 1,912,000,000 1,889,000,000 
Tent 4000. .. .ccccccscssosuineouaaa 1,337,000,000 1,298,000,000 1,510,000,000 
eee ee 768,000,000 750,000,000 912,000,000 
PE CU ob bs cicksetdeicodbeccsecs ,000, ,000,000 598,000,000 
Investments—total_........--.------ 604,000,000 614,000,000 379,000,000 
U. 8. Government securities. ......- 341,000,000 330,000,000 158,000,000 
Other securities... ....-..-...+--.-- 263,000,000 284,000,000 221,000,000 
with Federal Reserve Bank... = i 000 188,000,000 173,000,000 
a aera "000 15,000,000 14,000,000 
Net demand deposits................. 1,219,000,000 1,247,000,000 1,264,000,000 
DE <sacuesccactasswk adie’ 645,000,000 660,000,000 542,000,000 
Government deposits-............-... 2,000,000 4,000,000 2,000,000 
BSD 16S: REN is oncssncscsdcctbsed 195,000,000 231,000,000 114,000,000 
SSO CO ima chscomtntoene six 333,000,000 351,000,000 321,000,000 
Borrowings from Federal Reserve Bank. 1,000,000 LOGO BRO. ncccwnswue 
* Revised. 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
this previous week, namely the week ended with the close of 
business on May 20. 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on May 20 shows decreases for the week 
of $70,000,000 in loans and investments, $20,000,000 in net demand de- 
posits and $57,000,000 in Government deposits and an increase of $11,- 
000,000 in time deposits. 

Loans on securities decreased $91,000,000 in the New York district, 
$5,000,000 in the Boston district and $65,000,000 at all reporting banks 
and increased $19,000,000 in the Chicago district and $6,000,000 in the 
Philadelphia district. ‘All other’’ loans increased $55,000,000 in the 
New York district and declined $6,000,000 in the Cleveland district and 
$4,000,000 in the Atlanta district, all reporting banks showing a net increase 
of $45,000,000. 

Holdings of United States securities declined $55,000,000 in the Chicago 
district, $9,000,000 in the Richmond district, $8,000,000 in the Atlanta 
district and $28,000,000 at all reporting banks and increased $33,000.000 
in the New York district and $10,000,000 in the St. Louis district. Hold- 
ings of other securities declined $20,000,000 in the New York district and 
$22,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
Banks aggregated $28,000,000 on May 20, the principal change for the 
week being an increase of $3,000,000 at the Federal Reserve Bank of 
Atlanta. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
May 20, 1931, follows: 





for account of others’? remain unchanged at $176,000,000. 
The total of these loans on May 27 1931 at $1,574,000,000 


is the lowest since July 23 1924, when the amount was; 


$1,571,774,000. 








Increase ><a or Decrease (—) 

May 20 1931. May 13 1931, May 21 1930. 
Loans and investments—total - - . .22,708,000,000 —70000,000 —47'000,000 
Tee HONE co 5 cn ctcensecasdees 14,905,000 ,000 —20,000,000 —1,901,000,000 
EGR OMNI. . . onenncennonese 6,981,000,000 —65,000,000 —1,341,000,000 
BU CRU eed. ndendaus 7,924,000 ,000 +45,000,000 —560,000,000 
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Increase (+) or Decrease (—) 
nee 





May 20 1931. May 13 1981. May 21 1930. 
Investments—total_-....-.-.--.- 7,803,000,000 —50,000,000 +1,948,000,000 
U. S. Government securities_... 3,947,000,000 —28,000,000 +1,105,000, 
Other securities. .........-...- +856,000,000 —22,000,000 +843,000,000 
Reserve with Federal Res’ve banks 1,834,000,000 —1,000,000 —77,000,000 
Cll SE VEE. bn ksi cccscscnds 223,000,000 —3,000,000  +10,000,000 
Net demand deposits_-.........- 13,757,000,000 —20,000,000 +368,000,000 
Time deposits. -_....--....-...- 409,000,000 +11,000,000 +277,000,000 
Government deposits -_-......-.-. ,000, —57,000,000 + 13,000,000 
Due from banks---..-......-... 1,724,000,000 —115,000,000 +537,000,000 
Due to banks... .........-.-.... 3,670,000,000 —178,000,000 +845,000,000 








Stock of Money in the Country. 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note 
that beginning with the statement of Dec. 31 1927 several 
very important changes have been made. They are as 
follows: (1) The statement is dated for the end of the month 
instead of for the first of the month; (2) gold held by Fed- 
eral Reserve banks under earmark for foreign account is 
now excluded, and gold held abroad for Federal Reserve 
banks is now included; (3) minor coin (nickels and cents) 
has been added. On this basis the figures this time, which 
are for April 30 1931, show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$4,652,414,437, as against $4,607,913,611 Mar. 31 1931 
and $4,476,066,785 April 30 1930, and comparing with 
$5,698,214,612 on Oct. 31 1920. Just before the outbreak 
of the World War, that is, on June 30 1914, the total was 
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@ Does not include gold bullion or foreign coin other than that held by the Treaa- 
ury, Federal! Reserve banks and Federal Reserve agents. Go'!d held by Federal 
Reserve banks under earmark for foreign account is excluded, and gold held abroad 
for Federal Reserve banks is included. 

b These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 

¢ The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining !t with 
total money outside of the Treasury to arrive at the stock of money in the United 


$27,457,829 lawful money de- 
luding ble honk eee See eevee toe eam 
to t , $1, money 
deposited for the retirement of additional circulation (Act of May 30 1908),and 
$11,797,967 lawful money a8 a reserve for 8a’ a 


leposits. 
Pe aaa money held by the Cuban agency of the Federa! Reserve Bunk of 


/The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certtfieates are secured dollar for dollar by standard 
silver dollars held in the tor their redemption; United States notes are 
secured by a gold reserve of $156.039. held in the Treasury. This reserve fund 
may also be used for the redemption of Treasury notes of 1890, which are also 
secured dollar for dollar by standard silver dollars held in the Treasury: these notes 
are being canceled and retired on receipt. Federal Reserve notes are obligations 
of the United States and a first Hen on all the assets of the issuing Federal Reserve 
bank. Federal Reserve notes are secured by the deposit with Federal Reserve 
agents of a like amount of gold or of gold and such discounted or purchased paper 


as is eligible under the terms of the Federal Reserve Act. 

must maintain a gold reserve of at least 40% including the gold redemption fund 
which must be deposited with the United States Treasurer against Federal Reserve 
notes in actual circulation. Lawful money has been deposited with the Treasurer 
of the United States for retirement of all outstanding Federal Reserve bank notes. 
National bank notes are secured by United States bonds except where lawful money 
has been deposited with the Treasurer of the United States for their retirement. A 
5% fund is also maintained in lawful money with the Treasurer of the United States 
for the redemption of National bank notes secured by Government bonds. 








War Debt Payment by Foreign Nations to Be Made in 
Cash—Half Yearly Amount Due June 15 Totals 
$115,000,000. 

Foreign nations that borrowed from the United States for 
war purposes will make their regular semi-annual repay- 
ments June 15, and the remittances will be in cash and not 
in United States Government securities, according to an oral 
statement May 17 at the Department of the Treasury. The 


“United States Daily” of May 18, from which we quote, 
also observed: 


The agreements under which the foreign powers funded their debts pro- 
vide options under which the debtors may postpone any particular payment 
upon 90 days’ advance notice and may pay in this Government’s securities 
instead of cash by advising the Treasury 30 days in advance. The time for 
notice of postponement elapsed two months ago, and the final day upon 
which notice to pay in securities could be given was May 16. 


Payments from Thirteen Nations. - 

Additional information was made available as follows: 

The total involved in the June repayments in principal and interest ts 
around $115,000,000. The nations having agreements under which the 
repayments are made include Belgium, Czechoslovakia, Estonia, Finland, 
France, Great Britain, Hungary, Italy, Latvia, Lithuania, Poland, Rumania, 
and Yugoslavia. Their combined obligations when the refunding was com- 
pleted totaled $11,608,742,000. 

Lapse of the time during which notice of an intent to exercise the optional 
privilege of postponing payment for a maximum of two years, or to make 
the remittance in United States Government securities affords the Treasury 
assurance that it will have the amount of the mid-year interest payments to 
help out in its present financial situation. The Treasury daily statement 
for May 14, the last official record, showed a deficit of approximately 
$971,000,000. 

May Apply Interest to Expenses. 

Approximately $70,000,000 of the June payments will be for interest. 
The Treasury by law may turn that money into its general fund for use 
in any way that it finds best. It will have that extra sum, therefore, to 
apply to running expenses during the fiscal year that ends June 30. 

The repayments on the principal of obligations must go to retirement of 
the outstanding public debt of this Nation, but with the Treasury making 
frequent borrowings, the application of the sum to the debt will amount 
only to a book transaction. The amount will be applied to maturing securi- 
ties which, because of the necessity for borrowing, in effect will be reissued. 
June receipts, which include the second installment on income taxes, will 
be increased, however, by the amount of the interest payment. Determina- 
tion of the foreign powers to make the repayments this midyear, instead 
of seeking delay through exercise of their option to postpone, becomes 
significant this time inasmuch as the understanding has been that most of 
the debtor nations were having budget difficulties. Economic conditions 
throughout the world are recorded as generally depressed, and the fact that 
the debtors are able to meet their commitments under this circumstance 
warrants the feeling that the funding agreements were not as harsh as had 
been charged on the floors of Congress when they were negotiated. 

The action of this Government’s foreign debtors also may become of 
importance to the reparations revision question abroad. Beneficiaries under 
the Young plan for reparations payments have maintained that to permit 
revision of the German payments downward would seriously interfere with 
their commitments to the United States. Payment of the amortization com- 
mitments to the United States under the present economic conditions gives 
rise to new argument on this point, however, because German contentions 
have been that the reparations beneficiaries may look forward to improved 
economic conditions. 

The Treasury has not made public the amount each debtor nation will pay 
to the United States next month, but the amount each paid last June was 
as follows: 

Belgium $3,450,000 in principal and $1,375,000 in interest; Ozecho- 
slovakia, $1,500,000 in principal; Estonia, $150,000 in interest; Finland, 
$129,885 in interest; France, $35,000,000 in principal; Great Britain, 
$66,390,000 in interest; Hungary, $28,804 in interest; Italy, $5,000,000 
in principal; Latvia, $50,000 in interest ; Lithuania, $36,467 in principal 
and $94,075 in interest ; Poland, $3,137,465 in interest ; Rumania, $600,000 
in principal, and Yugoslavia, $200,000 in principal. 

The agreements provide different bases of repayments and different dates 
for interest payments, so that some of the principal payments in June are 
not repeated in September and some of the interest payments in June are 





omitted in December, when payments on principal are made. Moreover, in 
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the case of several of the debtors, the early years of the refunding term 
bring no interest payments as such the whole amount being listed as pay- 
ments on principal. 





Bank for International Settlements and Central Bank 
to Make Available Credits to National Bank of 
Austria When Needed. 


Associated Press accounts from Basle (Switzerland), 
yesterday (May 29) said: 


The Bank for International Settlements announced to-day that as a 
means of improving the situation created in Austria by difficulties in the 
Kreditanst-lt an arranzement has heen concluded by which the 10 largest 
central banks and the World Bank will place at the disposition of the 
National Bank of Austria credits for use when needed. 

Officials of the World Bank said they were confident that with these 
resources and those of the Austrian National Bank itself that institution 
will be able to fulfill its norma! functions and assure the stability of Austrian 
money. 





Finance Committee Adopts Measure to Guarantee 
Liabilities of Credit Bank of Austria. 


A eablegram as follows from Vienna, May 28, is from the 
New York ‘“Times’’: 


A bill authorizing an Austrian Government issue to guarantee the liabili- 
ties of the Kreditanstalt (Credit Bank) was adopted to-night by the Finance 
Committee of Parliament, with only eight votes of the Heimwehr party 
against it. 

All of the other parties agreed on the absolute necessity for the measure, 
which is expected to prevent the breakdown of the whole of Austrian 
industry and a consequent enormous increase in unemployment. 

The amount of the State guarantee Is not limited, but depends on cur- 
rent necessities and must be decided by the Government. It probably will 
not exceed $159,000,000. The Government must report every three months 
to the main Parliamentary committee on the amount guaranteed, and 
this committee, composed of the leading members of all parties, will decide 
whether additional amounts are necess1ry. 

Observers said to-night that the Kreditanstalt measure, the second 
adopted recently to aid the bank, marked the most critica] period in Austria’s 
post-war history, with the gravity of the situation impossible to over- 
estimate. 

Meanwhile, the Cabinet crisis which threatened has been avoided for 
the moment. 


Yesterday (May 29) United Press advices from Vienna 
stated: 

Parliament approved to-dey on three readings at a single session, a bill 
designed to solve the present crisis in the Kreditanstalt, Austrian bank, 
whereby the entire economic position of the country is affected. Loans to 


aid the Kreditanstalt will be guaranteed by the Government until May 30 
1933. 


Previous items regarding the bank appeared in these 
columns May 16, page 3810 and May 23, page 3809. 





Montagu Norman of Bank of England Assures Help 
for Austria. 


“ The following from Vienna, May 26, is reported in the 
New York “Evening Post’’ (copyright): 


Austria's financial situation has been improved overnight by the receipt 
of a telecram from Montagu Norman, governor of the Bank of England, 
saying that he approved of the reconstruction measures for the Oecester- 
reichische Creditanstalt. This telegram means that help will be forth- 
coming, to be provided by the Rothschild banking house of London, the 
Anglo-International Bank of London, Lazard Freres of Paris and a big 
Dutch bank. 

It is also reported that other French and German groups have offered to 
help the Creditanstalt, and that yet others have shown interest in the 
shares which the Austrian State purchased under the terms of the recon- 
struction scheme. 








Belgium’s Budget Deficit—Shortage Expected To Be 
Covered Through Loan. 


The Department of Commerce at Washington in its 
weekly summary, May 24, of conditions abroad, has the 
following to say in its account concerning Belgium. 

Practically no industry is operating on a satisfactory basis, with the cot- 
ton, linen, and coal branches in particularly bad condition. Retail trade 
is generally restricted. Last year’s budget deficit is estimated at 1,200,000,- 
000 francs: the 1931 deficit is now expected to reach 2,500,000,000 francs. 
The Government proposes to cover the shortage through a loan of ap- 
proximately 1,000,600,000 francs to be floated when favorable market 


conditions develop, and through certain tax increases which were presented 
to Parliament on April 28. 








Portugese Cabinet Backs Stabilization Plan—aAlso 
Approves Proposed Note Issues. 


A cablegram May 24 from Lisbon to the New York 
“Times” stated that the Portuguese Cabinet has approved 
& project of the Finance Minister relating to the stabilization 
of the escudo and the reorganization of the Bank of Portugal, 
together with proposed note issues by the State Bank. 
The cablegram added: 


The Government has announced that the rate at which the escudo will 
be stabilized will be disclosed at the “opportune moment.” 








Cetatea Bank at Brasov, Roumania, Reported Insolvent. 


Associated Press advices from Bucharest (Roumania), 
May 23, stated: 


The Cetatea Bank at Brasov was declared insolvent to-day with liabilities 
of $600,000 and assets about 10% of that amount. 


One depositor who lived 30 years in the United States said he had lost 
his entire savings of $12,000 and that many Roumanians in America had 
their savings in the bank. 








Run Reported on Banks in Czechoslovakia. 
From the “Wall Street Journal’’ of yesterday (May 29) 
we take the following from Prague: 


Following troubles in Vienna, small runs developed on two Czech banks, 
the Bohemian Discount and the Bohemian Union. All depositors have 
been met in full and the situation is considered well in hand. 








Francqui Committee Representing Central Banks to 
Meet in Brussels June 3 at Behest of Bank for 


International Settlements—Will Renew Labors on 
Medium Credits. 


The special committee representing the principal European 
central banks, including the Bank of England, whose plan 
for extending the activities of the Bank for International 
Settlements to include a new department for granting inter- 
mediate credits was rejected at the recent meeting of the 
board of the Bank for International Settlements, will resume 
its labors in Brussels on June 3, said a Paris cablegram 
May 23 to the New York “Times”. It further said: 


The definite way in which the World Bank expressed itself regarding the 
ambitious character of the scheme has led to the prediction that the problem 
of intermediate credits will be separated from the Basle bank and made the 
basis of a new international credit institute operating with the full endorse- 
ment of the World Bank but with separate identity and management. 

Tnat the World Bank had changed its attitude in regard to embarking 
upon new and untried operations in the field of finance was not disclosed 
until the first report of the Francqui committee was presented and imme- 
diately found unacceptable. 

It was explained in authorized quarters in Basle that the World Bank 
did not feel that the present was a fortunate moment to undertake an ex- 
tensive credit arrangement. It was also emphasized that majority senti- 
ment within the bank’s membership seemed strongly inclined to the view 
that the international bank should confine itself to the field in which it has 
already achieved considerable success, namely as a world central bank and 
clearing house, leaving the matter of credits to private banking groups. 

Such a policy, it was added, did not preclude the large measure of sup~ 
port which the World Bank could and would accord the projected inter- 
mediate credits institute. 

With this new background the Francqui committee has been summoned 
to Brussels and it is not unlikely that its second report, which probably will 
be presented to the June 10 meeting of the World Bank’s board, will recom- 
mend that the projected credit institute be an independent organization 
though operating with the direct sanction and aid of the World Bank. 

If this is done it is presumed that the new credit body would carry on 
though powerful consortiums of banks in the various money centres, 
including New York. Close co-operation would be established with the 
central banks in these countries as well as with the World Bank itself, 
so that the operations of the institute would profit from the widest possible 
backing, avoiding the limitation of its funds to a nominal amount, as would 
have been necessary under the World Bank’s jurisdiction. 








Opinions in German and Dutch Banking Circles View 
Fall in Stocks in United States Is Overdone— 
Consider Scope of Recent Declines Unwarranted. 

The following Berlin account, May 22, is from the New 

York “Times” of May 25. 


Berlin banks are reported to have advised their clients this week to 
buy American stocks, taking the ground that liquidation is probably near 
its end and that in any case an advance is reasonably to be expected after 
the severe decline of March, April, and May. Most financial journals, how- 
ever, consider that the bond market will be the first to profit from the 
cheapening of money in America. 

The ‘‘Boersen Courier” attributes much of the Wall Street decline to 
premature adoption of the cheap-money policy a year ago. This, it thinks, 
had the effect of keeping certain ‘“‘key stocks’’ above the intrinsic value. 

Amsterdam advices, May 22, to the same paper said: 

Opinion in the Dutch banking community at present is that the recent 
renewed and violent fall on the Stock Exchanges, both of Europe and Amer- 
ica, was exaggerated and did not truly reflect economic conditions. Never- 
theless, the general situation is considered serious enough, and only a slow 
improvement is expected for this year. 








C. G. Dawes, United States Ambassador to Great 
Britain, Arrives Here—Visit in Connection With 
Chicago Exposition—Says Return to Prosperity 
Is About Due. 

Charles G. Dawes, United States Ambassador to Great 
Britain, arrived in New York on the Steamer Bremen on 
May 27. In a statement issued with his arrival he said his 
visit is in connection with the coming exposition there. 
Mr. Dawes looks for the return of prosperity slowly. His 
statement follows: 

I will be here at Senator Morrow's, for a few days and then visit”the 
President at Washington, going from there to Chicago for a two weeks’ 
stay. My visit to Chicago is in connection with the Century of Progress 
Exposition, of whose finance committee I am Chairman, 

Of diplomatic matters it is not for me as an official to speak. In such 
matters an Ambassador is but an agent. But, notwithstanding prophecy 
is peculiarly in disfavor these days, I venture to say something about the 
business situation. 

The people I met on the boat coming over were, most of them, talking 
about Stock Exchange prices as an index of things. They seem to overlook 
the fact that the multitudes are not rushing through the Stock Exchange 
channels as they were two years ago, and it has therefore ceased to be a 





reflection of any mass attitude except that of inertia. 
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For the first evidence ef the existence of that general better feeling 
of the masses from which springs increased mass activity in business, we 
must look to statistics which really measure a mass movement—say in 
electric consumption—not to the prices at which a few discouraged holders 
are selling stocks to a few wise buyers on the Stock Exchange. 

It was in June, 1929, four months before the stock panic, that electric 
power consumption started to decrease. Just as the stock market was 
months late in refiecting a mass change to pessimism in 1929, so it will 
probably be months late in reflecting the mass change to optimism when 
it occurs. 

Prosperity, which is another name for activity in general exchanges, 
will return only slowly. for our business system is an enormous machine, 
but tbat mass change in attitude to optimism which will mark the beginning 
of the upturn in genera] business will come just as suddenly as did the 
change to pessimism in 1929. It is about due, in my judgment.” 








Col. Davies of Midland Bank of London Sees United 


States Firm on War Debt—Thinks We Might Con- 
sider Moratorium. 


Lieut. Col. David Davies, a director of the Midland Bank, 
the Great Western Ry. and other companies, who returned 
from the International Chamber of Commerce meeting in 
Washington aboard the “Mauretania” on May 26, said 
that he had found a general feeling of friendliness toward 
Britain in America, but no tendency to discuss the can- 
cellation of the war debts in view of the huge deficit with 
which the United States Government is confronted. This 
is noted in a wireless message from London to the New 
York “‘Times,”’ which added: 

It was realized, however, he added. that the return of prosperity de- 
pended on the improvement of world trade. 

“Consequently, I believe that consideration might be given to a mora- 
torium of three or more years whereby Britain’s payments to America 
would be suspended.’’ he declared. 








French Deficit Reported—Deputy Says Figure, Caused 
by Too Many Laws, Is $80,000,000. 

Deputy D. S. Lamoureux was reported to have sounded 
a note of serious alarm before the Chamber of Deputies 
Finance Commission on May 27, because of France’s bud- 
getary deficit, which he estimated at more than 2,000,000,000 
franes [about $80,000,000] for the year ending April 1. 
We take the foregoing from a cablegram May 27 to the New 
York ‘‘Times,’’ which added: 

This situation, he declared, had resulted from the profusion of new 
laws which Parliament had voted, the costs of which had been miscal- 
culated or willfully misrepresented. 

The budget for 1930-31 was 50,300,000,000 francs, but since it was voted 
43 new laws were adopted during the period it covered, raising expenses 
more than 1,500,000.000 francs, the Deputy continued. To this, he said, 
should be added the cost of credits opened by decree and other supple- 
mentary expenditures, which brought the total of supplementary credits 
to 3,100,000,000 francs. 

Receipts on certain items had fortunately brought surpluses, notably 
customs duties, he continued, but others, including Bourse transactions 
and business turnover, had been overestimated. 

Deducting the surpluses from the supplementary expenditures, he esti- 
mated the final figure by which the budget had been exceeded at 2,142,- 
000,000 francs. 

M. Lamoureux in closing voiced a warning against this policy, which, 
he asserted, could gravely affect the Treasury, and appealed to the Deputies 
to avoid recourse to supplementary expenditures. 








Director of Private Banking House of Ausbit-Lieben 
Co. of Vienna Ends Life—Institution Reported to 
Be in Difficulties. 


The following Vienna cablegram May 23 is from the New 
York ‘“Times’’: 

The suicide of one director and the attempt of another director to end 
his life revealed to-day that one of Austria's oldest private banking houses, 
the Ausbit-Lieben Co., is in serious financial difficulties. Immediate 
liabilities amount to $600,000. 

Stephen Ausbit, Chairman of the directors and a noted art collector, 
tried to jump into the Danube from a bridge, but was held back by passersby. 

Dr. Ludwig Schiller, a director and brother of Richard Schiller, head of 
the economic section of the Austrian Foreign Office, shot and killed himself 
this afternoon. 

The creditanstalt recently was forced to recall a Joan to this bank. 








British and German Unemployment—Slight Increase 
in Recent Weeks, But Improvement Since March. 


A cablegram as follows May 22 from London is taken 
from the New York ‘Times’: 


For the third week in succession, British unemployment has shown an 
increase, although the change was slight. On May 11 the number of 
unemployed reported was 2,532,511, being an increase for the week of 2,676 
and an increase of 793,026 over the same date last year. 

Notwithstanding this unfavorable movement, the situation for the 
month as a whole has shown considerable improvement. 








Unemployment Conditions in Germany. 


From Berlin May 22 advices to the New York ‘‘Times”’ 
said: 

Except in seasonal industries, trade improvement in Germany is slight. 
The monthly report of the labor unions shows that unemployment in April 
decreased in 12 out of 25 manufacturing branches, but that unemployment 
in the coal and steel industries increased. 

Since January the percentage fully employed in industries which produce 


Unemployment Relief Making Headway in Canada. 


Progress in Canada’s public works construction and direct 
unemployment relief schemes is indicated by the March 
figures supplied by the Dominion’s Director of Unemploy- 
ment Relief, and forwarded to the Commerce Department 
by Trade Commissioner Harvey A. Sweetser at Ottawa. 
The Department on May 20 in reporting this said: 

To March 31, individuals given employment on relief construction pro- 
jects numbered 248,274 for an average of 19.56 days each, making the 
number of man-days work provided 4,857,217. 

In Ontario 43,000 individuals were provided with a total of 1,890,000 
man-days of work and direct relief in the form of food and lodging was given 
to 19,000 families. 

In the Province of Quebec 58,937 individuals were given 662,763 man-days 
of work and 28,257 families numbering 122,946 individuals were provided 
with direct relief. In addition, the City of Montreal reports having given 
226,213 nights’ lodging and 1,320,566 meals to single men. 

Other Provinces showed a relative amount of man-days work provided 
and relief received. 

The essential feature of the Canadian unemployment relief program is 
the co-operation developed between the central government, the provincial 
governments and the municipalities in financing expenditures. The trans- 
Continental railway systems have also co-operated in the public works 
construction program, their outlay contributing $25,000,000 to a total 
public works expenditure of approximately $70,000,000. 








German Exports Made at Price Reductions—Surplus of 
Exports Partly Due to Greatly Decreased Manu- 
factured Imports. 


Berlin advices as follows, May 22, are taken from the 
New York “Times” of May 25: 


The statement of German foreign trade in April indicates an increased 
forcing of exports, at constantly lower prices. In April the average of 
German export prices was only 84.3% of the 1928 average, and they have 
fallen 2% since February. The increase of 50,000,000 marks shown in 
the import trade of April was partly seasonal and partly due to release of 
goods held in bond. Allowing for the last-named influence, the export 
surplus of April was 164,000,000 marks, not.139,000,000 as apparently 
shown in the return. 

The recent heavy decline in import of manufactured goods, which is now 
hardly half that of 1928, is attributed chiefly to economies by consumers. 
Decline in the value of raw material imports was caused partly by stagna-~ 
tion in home manufacture, but largely also by the fall in prices. The 
decrease in April exports as compared with March is ascribed purely to 
influences of the season: it is, in fact, less than the decline for the same 
month shown in other recent years. 








Bavarian League Would Tax Germans to Keep 


Money Home 

The New York “Times” had the following to say in a 
Berlin message May 22: 

Provision for a 50-mark t»2x on all Germans leaving the country is con- 
tained in a plan presented to the Government by the Bavarian Travel 
League, to half the loss in income to the Reich through the German habit 
of spending vacations at foreign resorts. Nearly two million Germans 
leave the country for long or short periods annually, it is estimated, and 
this, it is declared, considerably exceeds the number of foreigners visiting 
Germany. 

The proposal has provoked vigorous protest from those connected with 
the tourist business here on the ground that other countries would retaliate. 
Such a tax was tried unsuccessfully soon after the inflation period, it is 
remarked. 








Bolivia Revenue Falls Below Estimate—Loan Reported 
Sought. 


A cablegram as follows from La Paz, Bolivia, May 27, is 


from the New York ‘“Times’’: 

Drastic reduction of Bolivia’s 1931 budget, 30% below last year’s, has 
failed to solve the Government’s financial problems. Revenue is 40% 
lower than in 1930. 

President Salamanca sent a message to Congress yesterday asking 
authority to negotiate a loan, external or internal, of 10,000,000 bolivianos— 
about $3,000,000. The money would be used for ordinary administrative 
expenses which the president says it is impossible to reduce. 








Superintendent of Banking of Ecuador Resigns Inci- 
dent to Closing of Bank of Ecuador. 


A eablegram from Guayaquil (Ecuador), May 22, to the 


New York ‘“‘Times’’ said: 

The cabinet has been unable to decide whether to reopen the Bank of 
Ecuador or to liquidate. After a conference at Quito between the cabinet 
and Superintendent of Banking Larrea, the latter resigned because of the 
Government's interference in his activities. 

The newspaper Universo says President Ayora plans a trip to Guayaquil 
to make a personal inspection of sanitation work and then may decide the 
attitude of the Government toward the bank. 


The suspension of the bank was referred to in our issue of 
May 9, page 3440. 
Argentine Minister of Public Works Warns Employees 

Against Spreading of Rumors. 


From the New York “Times’’ we take the following from 


Buenos Aires, May 25: 

In view of the alarming rumors which have been current recently the 
Minister of Public Works has issued a warning of immediate dismissal for 
any employee in any office under this ministry who repeats such rumors. 

Bureau chiefs are to be held personally responsible whenever they fail 











consumption goods has risen from 60.7 to 67.5. 


to discharge an employee engaged in whispering alarms. 
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Peruvian Bonds of 1960 to Be Dealt in “Flat” on New 
York Stock Exchange. 


The following notice was issued by the New York Stock 
Exchange on May 26: 


Republic of Peru 
Peruvian National Loan, 6% External Sinking Fund Gold Bonds, 
First Series, due 1960—Interest. 
NEW YORK STOCK EXCHANGE 
Committee on Securities. 
May 26 1931. 
Notice having been received that the interest due June 1 1931 on 
Republic of Peru 
Peruvian National Loans, 6% External Sinking Fund Gold Bonds, First 
Series, due 1960, will not be paid on said date: 

The Committee on Securities rules that beginning Wednesday. May 27 
1931 and until further notice the said bonds shall be dealt in ‘‘Flat’’ and 
to be a delivery must carry the June 1 1931 and subsequent coupons. 

ASHBEL GREEN, Secretary. 








Bank of Peru and London to Liquidate. 


Associated Press advices from Lima, Peru, May 26, 
stated: 


The Government to-day ordered liquidation of the Bank of Peru and 
London on the ground that its present condition does not permit the con- 
tinuance of regular operation. The liquidation will be carried out under 
the supervision of the Superintendent of Banks. 








Brazil Moratorium Urged by Sir Otto Niemeyer—Step 
Would Pave Way for New Loan of $200,000,000, 
Says British Banker’s Report—Central Bank Pro- 
posed Following Lines of Our Federal Reserve 
System But With Foreigners in Control. 


A Rio de Janeiro (Brazil) cablegram to the New York 
““Times’’ May 28 states that a national moratorium, includ- 
ing the suspension of interest and sinking fund payments 
on all foreign obligations of the National and State Govern- 
ments, is one of the principal reeommendations of the report 
made to President Getulio Vargas and to Rothschilds, Lon- 
don by Sir Otto Niemeyer, Vice-Governor of the Bank of 
England, who has been here for several months studying the 
financial reconstruetion of Brazil. The cablegram continues: 


It is expected that the report will be made public within the next week 
or ten days, simultaneously with the announcement of suspension of service 
on foreign loans. 

Your correspondent is reliably informed that the reconstruction program 
includes establishment of a central bank of issue and rediscount under 
British and American supervision and the balancing of the budget, also under 
foreign technical advice, the underlying purpose of the entire program being 
to prepare the way for a loan of about $200,000.000 with which to fund 
present obligations and stabilize the milreis at around 8.3 cents. 


Rothschilds Sent Sir Otto. 


Sir Otto arrived in Rio de Janeiro soon after General Vargas assumed 
the Provisional Presidency. Contrary to reports, he was not invited by the 
provisional government, but wes sent to Brazil by the Rothschilds interests. 
who, with associated bankers, are reported committed for about £20,000,000 
(nearly $100,000,000) on the coffee valorization project. The present 
situation, therefore, is really an outgrowth of the United States State 
Department’s veto of a project of United States bankers to lend money to 
Brazil to keep up the price of coffee. 

Brazil sought the required funds in New York, but Mr. Hoover, as Sec- 
retary of Commerce, opposed American financing designed to keep up 
artificially the prices of foreign commodities of which the United States 
is a large importer. Brazil then obtained the coffee valorization joan 
from the Rothschilds, and tbeir representative in Brazil, Sir Henry Lynch, 
has worked closely with Sir Otto on a reconstruction program which will 
protect the Rothschilds investments as well as assist Brazilian finances. 


British Prestige Gains. 


The Rothschilds’ loans and Sir Otto’s work have greatly raised British 
prestige in Brazil and the present authorities are inclined to look to London 
rather than to New York for future financing. 

This correspondent also is reliably informed that the Rothschilds re- 
cently offered £15,000,000 for the Sorocabana Railroad, which is the only 
State railroad in Brazil paying profits. It was constructed and is operated 
by Americans. The offer was not accepted. 

The proposed Central Bank probably will be put under the management 
of Jose Maria Whittaker, former President of the Bank of Brazil and how 
President of the Bank of Commerce of the State of Sao Paulo. Senhor 
Whittaker is universally looked upon as one of the most efficient and con- 
scientious bankers in Brazil, probably the only man capable of carrying 
out the Herculean task involved in the proposed reconstruction program. 

Your correspondent is informed that the bank will be organized on lines 
similar to the Federal Reserve in the United States, with one Englishman, 
one American and one Frenchman on the board, with two economic advisers, 
one English, to be recommended by the Bank of England, and one American 

to be recommended by the Federal] Reserve Bank. 

The proposed foreign control of the bank has already leaked out and is 
being vigorously opposed by Brazilian newspapers, especially in Sao Paulo. 

Although tne length of this proposed moratorium is not known, it is 
reported that Sir Otto has recommended two years. Under the proposal, 
the National Government woilld guarantee the payment of principle 
of all state loans, but at some indefinite time in the future. 

It is expected that the first result of publication of the Niemeyer report 
will be to depress Brazilian bonds still further, with consequent depression on 
exchange, which some bankers predict will drop to eighteen milreis to the 
dollar, as compared with the prerevolutionary stabilization by former 
President Washington Luiz at 8.4 cents. This depression is expected to be 


Coffee Valorization Plan{Sags. 


The recent imposition of a tax of $2.50 a bag on coffee to cover the 
cost of destroyed stocks has had a depressing effect on the coffee trade 


and taxes and charges now represent half the selling price. It has now 
become certain that the Government must cease its coffee valorization 
plan before it can get the national finances onto a sound basis again. It 
is also certain that it must refund outstanding obligations, as it is impossible 
to continue paying interest at the present rate. 

Service charges on external obligations of the Federal Government are 
about $200,000,000, which represents between 40 and 50% of the total 
revenues. The State of Sao Paulo has 65% of its annual revenue pledged 
for service on its foreign debt and several other States are in an even worse 
situation. 

Sir Otto’s project is designed to put tne country’s finances under such 
foreign control, principally British and American, that London and New 
York bankers will be willing to undertake the refinancing. 

Meanwhile the Provisional Government is being barassed by political 
opposition of more or less serious nature both in the North and in Sao 
Paulo, which makes it impossible to devote ali of its attention to economic 
reconstruction and the belief is becoming more general that General Vargas 
will resign the provisional presidency before the elections are called. 








Indian Loan—62% Left With Underwriters. 


Regarding the $50,000,000 6% bonds of the Indian 
Government (to which reference was made in our issue of 
May 23, page 3811), of which 62% was left with the under- 
writers, a London eablegram May 22 to the New York 
‘“Times’’ said: 

The subscription of only $19,000,000 of the $50,000,000 Indian loan 
to-day was attributed here to the unsettled political situation in India, 
which has barred the issuance of long-term loans. The Government has 
been compelled to resort to short-term borrowing. 


The country’s financial condition is held te be perfectly sound. but the 
activities of extremists have shaken lenders’ confidence. 








Peru Unable to Meet June 1 Interest on Bonds—To 
Send Commission to New York to Discuss Govern- 
ment’s Obligations. 


J. & W. Seligman & Co. and the National City Bank of 
New York, fiscal agents of the Republic of Peru, have been 
informed by cablegram that the following letter, signed by 
Rafael Larco Herrera, Minister of Finance of the Republic, 
has been received by their representative in Lima. 
“T refer to the letter addressed to you on March 26 last by Senor M. A. 
Vinelli, Minister of Finance. 
“The final reports and recommendations of the Commission of Finan- 
cial Advisers, headed by Professor Edwin W. Kemmerer, were received 
by the Government less than a month ago. Several of the Commission's 
recommendations, including the stabilization of the Peruvian sol on the 
gold standard, have already been put into effect. A certain amount of 
time is required for further study and consideration of other reforms recom- 
mended by the Commission. The Government believes, however, that it 
is now in a position to effect certain economies in its expenditures which 
have hitherto been impossible and it plans to revise its budget accordingly. 
‘‘When the Government has appraised its situation in the light of the 
Kemmerer reports, it will send a commission to New York as promptly 
as possible to discuss an offer to bondholders substantially along the linés 
indicated in Senor Vinelli’s letter of March 26 last. The Government 
regrets that meanwhile it is unable to make the interest and sinking fund 
payments due June 1 next on the Peruvian National Loan, first series, bonds. 
The Government wishes, however, to take this opportunity to reaffirm 
the statements contained in Senor Vinelli’s letter of March 26 last, that it 
will endeavor loyally to comply with the obligation represented by the 
Republic’s outstanding loans to the limit of its capacity and that it expects 
to continue to pay in full when due the service charges on the Republic’s 
external secured loans.”’ 


The previous communication of Finance Minister Vinelli 
was referred to in our issue of April 4, page 2487. Items re- 
garding the Kemmerer report appeared in our issue of April 
25, page 3062. From the New York “Herald-Tribune” we 
take the following (United Press) from Lima, Peru, May 25: 


News that the government will not be able to make either interest or 
sinking fund payments due June 1 on the Peruvian national loan did not 
prove a surprise to Peruvian or American bankers because the state of 
the Peruvian treasury and the general economic situation, have been well 
known both here and in other countries, ‘‘El Comercio” said today. 

In an editorial on the joint announcement by the Seligman company 
and the National City Bank concerning the government’s inability to pay, 
the paper said; 

“This should serve as a lesson for foreign bankers, who must be more 
cautious hereafter when they invest capital in countries where public 
freedom and constitutional institutions have disappeared.” 

“El Comercio” applauded the United States policy of refusing official 
protection to American bankers when they try to collect capital lent to 
foreign countries, since they are thereby forced to give due thought before 
lending money to irresponsible governments which need loans to main- 
tain their political preponderence. The paper, said Peru is willing to pay 
bondholders, but expects to reach ‘‘an honest and equitable ’ agreement 
regarding payment on the foreign debt service. 











Drawing for Sinking Fund of Hungarian Consolidated 
Municipal Loan. 

Speyer & Co. announce that the ninth drawing for the 
sinking-fund of the Hungarian Consolidated Municipal 7% 
loan of 1926 and the 12th drawing for the sinking fund of 
the Hungarian Consolidated Municipal 714% loan of [1925 
have taken place and that the $93,50017% bonds and the 
$167,000 714% bonds so drawn will be payable on and after 





only temporary and one of the primary objects of the reconstruction program 
is to get the milreis back to around the prerevolutionary figure. 


July 1 1931, at par, at their office,{24 & 26 Pine Street, 
New York. 
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$700,000 Polish Bonds Called for Redemption. 
Dillon,Read & Co., as sinking fund trustee, announce 
that $700,000 of the Republic of Poland 25-year external 
8% bonds, dated Jan. 1 1925, have been drawn by lot for the 
semi-annual redemption for the sinking fund. Bonds so 


designated are payable at their New York office on July 1 
1931 at 105 and accrued interest. 








International Wheat Conference at London Ends— 


Permanent Clearing House to Distribute Wheat 
Statistics Proposed. 


The winding up on May 23 of the International Wheat 
Conference at London was featured by the unanimous 
adoption, at a full session, of a resolution to set up a perma- 
nent clearing house organization, representing the 11 coun- 
tries participating in the conference, to collect and distribute 
statistics and other information regarding wheat and all 
angles of the world wheat export problem. The advices to 
this effect were contained in a copyright cablegram, May 23, 
to the New York “Herald Tribune” from which we also 
quote as follows: 


It was further decided that a committee composed of one representative 
of each of the 11 wheat producing countries should organize the clearing 
house and draw up a draft agenda for another conference. 

G. Howard Ferguson, Canadian High Commissioner in London, Chair- 
man of the conference and head of the Canadian delegation, will be Chair- 
man of this Committee, on which Nils Andrews Olsen, chief of the Bureau 
of Agricultural Economics of the United States Department of Agriculture, 
will represent America. 

The conference having failed yesterday to reconcile the conflict of policy 
between the American delegation, which refused to agree to any form of 
an international wheat export quota system, and practically all the other 
delegations, which held that a quota system was the only solution of the 
world wheat problem, there remained nothing for this morning’s conference 
to do but to accept the committee’s noncommittal compromise recommenda- 
tions as to the best way out of the inability to reach an agreement for 
positive international action. 

The result is that things are left about where they were at the begin- 
ning of the conference, particularly as regards tne immediate probiem 
involved, namely, what to do with the wheat surplus amounting to some 
700,000,000 bushels, of which the United States nolds approximately 
275,000,000. 

The communique issued by the conference giving its conclusions and de- 
cision began with the statement that ‘“‘among the underlying causes of the 
present depressed prices of wheat, the following points should be specially 
mentioned : 

“First, the effects of tne economic depression throughout the world. 

“Second, the fact that there is more wheat being produced than can be 
sold at a profit. 

“Third, the absence of sufficient adequate information regarding the 
movements of wheat, the requirements of certain countries and the quan- 
tities which are liable to be placed on the market. 

“Fourth, the present uncertain state of tae wheat markets.’’ 

After this analysis of the situation the report, out of deference to the 
American viewpoint, stated: 

“The conference considers that where possible a reduction in the areas 
devoted to wheat should be undertaken in whatever way each country 
considers most effective and practical."’ 


Restriction Urged by United States. 


Inasmuch as the United States delegation was the only one which advo- 
cated a serious attempt at wheat restriction and as most of the other 
countries, particularly Soviet Russia, indicated an intention of increasing 
production, this decision is not likely to become operative to any great 
extent. 

The report next took up by inference the question of dumping, saying: 

“The conference further considered that current information regarding 
supply and demand and the movement of wheat should be brought to- 
gether in such a way as to assist the wheat exporting countries toward an 
orderly marketing of their surpluses.”’ 


Danube Nations in Minority Report. 


However, the United States delegation was the only one—at least in ine 
statement given out for publication—which definitely pledged its country 
to “orderly marketing,’’ which is a euphemistic way of clearing against the 
Russian system of throwing grain on the international market at any price 
it will fetch, instead of contracting for sale before shipment. 

Then came the decision to establish the committee for the organization of 
a clearing house and for the drafting of the agenda for tne next inter- 
national wheat conference, the date of which was not specified. 

The feature of the communique, however, was the last pege, devoted to 
what was the equivalent of a minority report by the delegations of the 
Danubian countries (Bulgaria, Roumania, Hungary and Jugoslavia) and 
Poland, acting through tne Polish delegation. It was the Pouiish delegation 
which presented to tne conference tne detailed pian of an export quota 
scheme, and the following statement, although politely worded, covers, the 
correspondent is authoritatively informed, some extremely bitter feeling 
on the part of those delegations that the scheme was not adopted. The 
statement says: 

“The delegates of Bulgaria, Hungary, Poland, Roumania and Jugoslavia 
declare that they will not vote against the setting up of a permanent com- 
mittee of the conference as provided for by resolution, since they hope that 
this committee will perforce become an increasingly strong bond between 
the wheat exporting countries and the body for co-ordinating the export 
policy of European and non-European countries, which will not duplicate 
the functions of those international institutions which are already concerned 
with agr.culcural questions. 

“Tney hope that in this way the conference will mark a step forward 
in the path of international economic co-operation, although it has been 
unable to undertake immediate concerted action in the domain of wheat 
policy. Such action has been frequently demanded by the agricultural 
population of their countries and, in their opinion, it alone will be capable 
of suppressing competition between the exporting countries and doing way 
with one of the essential causes of the distress prevailing in the wheat 
market and in the economic world generally.”’ 





McKelvie Gives Interview. 

Whatever hope these countries nave that the London clearing house will 
develop into some sort of executive or policy-making organization regarding 
the international wheat market is likely to be blasted, it appeared from an 
interview with Samuel R. McKelvie, member of the Federal Farm Board 
and head of the American delegation to the conference, obtained this 
afternoon on the work and achievements of the conference. He declared 
that the clearing house would be nothing more than a medium for col- 
lecting and dispensing information and statistics, with the question of policy 
left entirely to the respective countries represented. With regard to his 
views on the conference, Mr. McKelvie said: 


The American delegation is satisfied. We got more, perhaps, than we 
expected, with the recognition by the conference of the principle of re- 
striction. But we did not come to the conference as for anything. 
We did not call the conference and we would not have minded if it had not 
met, and we would not have cared if, after its deliberations, it had ad- 
journed without taking any action.” 

As regards Russia, Mr. McKelvie said her delegation gave no pledge 
during the conference discussions to abstain from the system of international 
wheat marketing which is usually described as dumping, but he expressed 
the opinion that the economic necessity of having to get enough for her 
exports to pay for her imports will soon or late force the Soviet into mer- 
chandising its export wheat in an “orderly manner.”’ 


Poland Considers Trade Preferences. 

Discussing what he considered the impracticable scheme of tne export 
quota system, Mr. McKelvie declared that repeatedly during the course of 
the committee discussions he asked the various delegates advocating that 
policy to suggest figures for their respective quotas, but that none of them 
—except the Russians, who proposed a minimum based on Russia’s pre-war 
exports—would do so. 

As regards the indirsement by the conference of a wheat restrictions 
policy ‘‘where possible,’’ the American delegate said that of course the 
United States would continue in the international wheat export market, 
but that it would do so on a diminishing scale untii prices advanced. 

In an interview given after the adjournment, Adam Rose, chief of the 
Polish delegation and director of department in the Ministry of Agriculture 
at Warsaw, indicated disgust that the wheat export quota system had not 
been adopted and said that as a result Poland and the Danubian countries 
would turn again to a serious consideration of the French scheme for trade 
agreements between the European agricultural and manufacturing coun- 
tries for mutual preferences to each others’ products. 


The conference opened at London on May 19, and a 
reference to it appeared in our issue of May 23, page 3811. 








London Reported Disgusted Over Wheat Parley— 
Beerbohm Regards “Quota Plan” Impossible— 
Acreage Reduction Only Solution. 


A eablegram as follows from London, May 22, is taken 
from the New York ‘‘Times’’: 


The attitude reflected in financial conversation here this week regarding 
the wheat conference and the Russian attitude may be summed up as being 
one of apprehension mixed with disgust. Apprehension is felt because of 
the depressing information whicn the Russian tactics seem to have on 
industry, disgust because of the system which permits them. 

There is, however, little expectation that any effective action to prevent 
Russian dumping will be taken by the present Government. 

The fact that the grain conference is still in being, and the suggestion 
that quotas should be arranged for the exporting countries, does not create 
any enthusiasm in the grain market. Beerbohm, commenting on this 
proposal, says that the weak point in the quota plan is that it makes as yet 
no proposal regarding what 1s to be done with tne unexported surplus in 
producing countries; adding that it is difficult to see how prices of wheat 
can be materially raised while there is an unduly large surplus in any part 
of the world. ‘‘We presume,’’ Beerbohm continués, ‘‘tnat importers may 
have something to say on the subject, waether they are consulted or not. 
It has seemed very doubtful tnat the London conference would be much 
more successful than tnose in Paris or Rome, because buyers generally 
nave the last word in an overstocked market. Natural reduction in area, 
due to low prices, is likeiy to do more to improve the wheat market than 
any marketing scheme.”’ 








Wheat Accord Revived—Hungary Turns to Italy and 
Austria After London Parley. 


The following (Associated Press) from Budapest (Hun- 
gary), May 26, is from the New York “Times”: 


Disappointed over last week’s wheat conference in London, Hungary 
decided to-day to fall back on an agreement with Italy and Austria in 
reference to sale of 4,500,000 hundredweight of wheat and flour. 

Apart from this measure the Hungarian Government plans to main- 
tain a system of quotas in the production of wheat, assuring to Hungarian 
producers a price of about 85 cents a bushel. 





Soviet Press Holds Two Wheat Parleys Failed—Says 
Neither Geneva Nor London Conference Aided 
Progress Toward World Harmony. 


From its Moscow correspondent the New York ‘‘Times” 
on May 24 reported the following: 


Despite the evident satisfaction over the Geneva pan-European con- 
ference and the London wheat parley from the viewpoint of Soviet prestige, 
the Soviet press to-day without exception reviews both meetings pessimis- 
tically as far as real progress toward world peace and international co- 
operation is concerned. 

This is especially noticeable in the editorials of the newspaper “Economic 
Life’ and the Communist party organ ‘“‘Pravda.’’ The former declares the 
talk abroad about tke improved atmosphere at Geneva and better relations 
between the Western powers and the Union of Socialist Soviet Republics 
is a typical smoke-screen to hide the failure to reach any agreement on 
any point. ‘Economic Life’’ sums up the conference thus; 

Geneva effected no dimunition of capitalist antagonisms, and if the 
bourgeois press almost unanimously tries to convey a different impression 
it is use that press wants to mislead the working masses and hide from 
them the complete inability of bourgeois leaders to solve the economic 
crisis and the unemployment problem. 

‘‘Prayda,’’ under the headline ‘‘Two Worlds, Two Policies,’’ stresses in a 
somewhat naive manner the difference between bolshevist and capitalist 
representatives at Geneva and London. The former, ‘“Pravda’’ says, 


are striving for peace and co-operation, and the editorial concludes charac- 
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teristically that the workers and peasants of the world will judge between | 
the two systems and distinguish between the powers of light and the forces 
of darkness—or words to that effect. 

Both “Pravda” and “Izvestia’’ regard the Geneva discussions as a serious 
setback for German diplomacy and see at least partial success for ‘‘French 
imperialism." It is noteworthy, however, tnat this result seems to cause 
Moscow less distress than would have been tne case a month ago, when 
France was being loudly proclaimed the arch enemy of the Soviet States. 








Washington Sees Home Market As Hope for American 
Wheat. 


The Washington Government and private followers of the 
{nternational wheat conference were agreed on May 21 that 
deliberations there have strengthened this Government’s 
position that American wheat must be produced on a domes- 
tic consumption basis. The Associated Press, as reported 
in the New York ‘‘Times”’ also had the following to say in its 
account from Washington, May 21: 

Sentiment, they said, appeared to be leaning toward an international 
export pool rather than universal acreage reduction. Since United States 
delegates are without authority to treat on the pool project, the entrance 
of other nations into such an alliance would make this country a free lance 
in the world markets. 

Arrayed against the combined selling power of competitive nations 
which already have the natural advantage of cheaper production, the 
United States, it was argued, might find it rather difficult to find or hold 
an export outlet. 

Although the strong national views may be tempered, the general situa- 
tion was interpreted as nolding little possibility of accord on either the 
American or the Russian suggestions which now dominate the conference. 








Co-operative Congress Meeting in England Opposed to 
Duty on Imported Wheat. 
Associated Press advices from Bournemouth (England), 
May 27, stated: 


The Co-operative Congress, meeting here today, adopted a committee 
report opposing any duty on imported wheat. 








Belgian Farmers’ Bank Fails. 
Associated Press advices from Brussels, Belgium, May 
24, are from the New York ‘“‘Times’”’: 


The Lierre Volksbank went into bankruptcy to-day as a result of agri- 
cultural depression. The creditors are mostly farmers. 








Turkey Reported Overstocked With Wheat. 
Turkish producers are trying to get rid of their grain 
holdings, as the carryover in the country is heavy and the 
crop prospects are favorable, according to a report from 
Julian E. Gillespie, Commercial Attache in Istanbul, to the 
Commerce Department. The advices from the Department 
on May 26 also said: 


During March daily arrivals of grain average 30 to 31 carloads, though 
the needs of the market were only about 20 to 22 carloads per day. Local 
supplied increased during the month, as grain exports from Turkey were 
almost negligible. It is expected that prices may decline further. The 
elevators of the Haider-Pasha railway station were overflowing and wheat 
had to be sold to the flour mills on long credit terms. 








West & Co. Failure—Montgomery, Scott & Co. Plan to 
Take Over Firm’s Accounts—Approximately 1,400 
Accounts Involved. 


The Philadelphia firm of Montgomery, Scott & Co., with 
offices in the Fidelity-Philadelphia Trust Building, Phila- 
delphia, are to acquire the satisfactorily margined accounts 
of West & Co. of Philadelphia, which on April 27 was placed 
in the hands of receivers, according to a plan submitted on 
Tuesday of this week, May 26, to the United States District 
Court, Eastern District of Pennsylvania. About 1,400 ac- 
counts are involved in the plan. Montgomery, Scott & 
Co. are members of the New York, Philadelphia and Chicago 
Stock Exchanges. Besides its main office in Philadelphia, 
it has branches in New York and Chester, Pa. A hearing 
in the matter will be held June 8. The Philadelphia ‘‘Ledger”’ 
of Wednesday, May 27, whose account of the matter we have 
quoted above, continuing said: 

The plan has received the approval of John Arthur Brown, receiver for 


West & Co.; Frank M. Hardt, Chairman of the customers’ committee of 
West & Co., and other interested parties. 

Prompt consent by the customers and creditors is the essence of the 
plan, according to Mr. Hardt, who, together with Mr. Brown, is sending 
to all customers and creditors the full details of the plan. Mr. Hardt, who 
is Vice-President of the Fidelity-Pbiladelphia Trust Co., also is requesting 
that the written consents in the form presented by him be returned forth- 
with so that he may present them to the Court as signifying the full ap- 
proval of interested parties. 

If the plan is consummated, it is estimated that the accounts of nearly 
1,400 persons which bave been tied up since the closing of West & Co.'s 
business will be freed and set up again for the owners on the books of 
Montgomery, Scott & Co. 

The plan entails the payment of all customers having free credit balances, 
whether in securities or cash and fixes in detail the status of those customers 
whose accounts are under margin, there being provision made with respect 
to the liquidation of them. 

Mr. Hardt, in submitting the plan to the receiver, said in part: 

“I have made available to me as advances a substantial sum of money 





to be applied to the re-establishment of the accounts of West & Co. 


“Also Montgomery, Scott & Co., a responsible member of the New York 
and Philadelphia Stock Exchanges, has tendered me an offer. : 

“It seems hardly necessary for me to point out to you the advan 
of the plan to the bankrupt estate.’’ 

Edgar Scott, of Montgomery, Scott & Coe., in making the firm’s offer to 
Mr. Hardt, said, in part: 

“We will take over from you the customers’ accounts of West & Co. 
as of April 27 1931, the date of the filing of the petition in bankruptcy, 
by payment to you of the debit balances owing to West & Co. on such 
accounts as shall be transferred to us against delivery to us of such date, in 
proper negotiable form, and with respect to short contracts carried in such 
accounts to make delivery of securities short on s7id date against payment 
to us in cash on credit balances in said short accounts.”’ 

After outlining payment to be made between Montgomery, Scott & 
Co. and Mr. Hardt on account of transactions involved in the absorption 
of the accounts, the Montgomery, Scott & Co., offer continues’ 

“Subject as above, the above payments shall continue until the total 
amount paid equals the sum of $650,000, upon this condition, that if 
these moneys. together with such other assets as may come into your 
hands, prove sufficient to repay all money advanced to you in connection 
with the liquidation of the firm of West & Co. and sufficient to satisfy all 
creditors of West & Co., including genera] creditors, then upon the hap- 
pening of those events all payments under this clause from us to you shall 
cease.’’ 

The petition to the Court estimates West & Co. have assets of $2,500,000 
and states that, if approved by the Court and the interested parties, that 
Montgomery. Scott & Co. will take over as of May 1 1931, the leases 
of offices heretofore maintained by West & Co., at Harrisburg, Lancaster, 
York, Altoona, Johnstown, Williamsport, Reading and Pottsville, Pa. 
It is understood that Montgomery, Scott & Co. plan to operate the branch 
offices and retain some of the managers that were representing West & Co. 
in those cities. 

The financial district has been expecting for several weeks a link-up 
of West & Co. accounts with Montgomery, Scott & Co. Recently Howard 
Hunter, who had been a special partner of West & Co., became associated 
with Montgomery, Scott & Co., and in addition a number of West & Co. 
customers’ men went with Montgomery, Scott & Co. 


The failure of West & Co. was noted in the May 2 “‘Chron- 
icle’’, page 3261. 








Analysis of Mutual Savings Bank Investments. 


At the annual conference in Washington on May 20-22 of 
the National Association of Mutual Savings Banks, an 
analysis of all mutual savings bank investments, prepared 
for the first time in detail, was presented as follows: 


CONSOLIDATED STATEMENT OF THE ASSETS AND LIABILITIES 
OF THE MUTUAL SAVINGS BANKS OF THE COUNTRY. 
Prepared by National Association Headquarters Office. 

Pov Cent. of 
Assets 





Assets— . 
U.8. Government and municipal bonds -~-_.---- $1,251,752,183 11.76 
Loans on real estate and loans and discounts - - - - - ,812,203 ,97 54.60 
DE Pa retontheeditnanabiiwewnewnnwd x 364, 12.15 
eT I i sais 537 .870,105 5.05 
Canadian and foreign bonds---.......--...---- 66,583,615 63 
Guaranteed m Dd ei waawkwaweped 3,861,220 04 
Corporation and industrial bonds--.--........-- 7,489,029 07 
Federal and joint stock land bank bonds--.-...-.-.-- 17,740,112 17 
Unclassified bonds and stocks. -.....---....-.-- 615,247 ,906 5.78 
Bank and trust company stocks_-.......-.....- 96,089 ,466 90 

SN I ns wen ste edabudssubanwaaeen 11,243 338 ll 
DOCNINN GONE cdrikcbtinmmbdmortecsessonc~ 5,662,752 05 
Loans on collateral and personal loans--..-.-.--.. 260 520,155 2.45 
Loans to municipalities and other corporations - - 12,708,354 12 
Real estate invest. and furniture and fixtures -- - 119,405,764 1.12 
Foreclosure account and other real estate... ™ 48 980,788 46 
Cash on hand and in banks. ...........--..--... 405,615,746 3.81 
Collectible interest, due and accrued-_........-- 70,704,986 ° 
Insurance and taxes advanced. ...-...-......-. 690,511 O01 

Se Grn 4 ad a caine cmeeadsaamine 6,906,582 d 

pe ae a ee ey ee Raa $10,644,141,448 100.00 














Governing Committee of New York Stock Exchange 
Commends Services of President Whitney During 
Crisis. 

At a regular meeting of the Governing Committee of the 
New York Stock Exchange, held on May 27, the following 
resolution was unanimously adopted: 

When the great crisis of 1929 burst upon the financial community—a 
crisis that ranks among the most severe in the history of the New York 
Stock Exchange—it so happened that Mr. Richard Whitney was called 
upon to take the leading part in piloting the Exchange through the storm. 
He performed this difficult task with such rare energy and ability that, 
on the retirement of Mr. E. H. H. Simmons, his fellow members enthusl- 
astically elected him to be their President. 

During his first year in office the world has passed through a period of 
economic depression of unparalleled severity and the problems arising 
therefrom in the financia] district have been extraordinary both as to their 
number and their gravity. In dealing with these problems Mr. Richard 
Whitney has shown qualities that have more than met the sanguine ex- 
pectations of his fellow members; 

Be it therefore resolved, That the Governing Committee do hereby express 
their appreciation of the invaluabie services rendered by Mr. Richard 
Whitney during his first year as President of the Exchange and that they 
pledge to him their hearty support and co-operation in dealing with the 
many great questions that are still to come; and 

Be it further resolved, That a copy of these resolutions, suitably engrossed, 
be presented to Mr. Richard Whitney. 





Bank Earnings, Interest Rates and Charges on Bal- 
ances Discussed by R. F. Mactavish of Northwest 
Bancorporation Before Minnesota Banking Group. 

The subject of bank earnings, interest rates, and charges 
was discussed by Robert F. Mactavish, Assistant Treasurer 
of the Northwest Bancorporation of Minneapolis, at the 
meeting of the Tenth District Group, Minnesota Bankers’ 

Association, at Minneapolis, on May 21. We give the address 

herewith: 
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I have been asked to talk on earnings, which is a subject of vital 
importance to all banks at the present time, and there has been much 
written about it in the last year or so. 

Banks are finding it increasingly hard to loan money at reasonable rates, 
and in the agricultural district the Government has taken many of the 
loans from them. While the rate the banks have been able to get on local 
loans has maintained a steady course, the interest on their secondary reserves 
and other investments has been materially reduced in the last year or 80. 
Banks that have tried to keep the earnings in these investments up by 
buying secondary bonds have unfortunately found to their sorrow that the 
additional return they have made has been more than wiped out by their 
depreciation in these bonds. 

On the other side, expenses have been stationary, and in some cases have 
shown a tendency to increase rather than decrease. This has reduced the 
net earnings of banks to a point where somewhat drastic measures have 
is deposits, and when the price of the finished material in the form of 
expense in the bank, naturally has been one of the first items of expense 
to be reduced. Banks, after all, are merchants, and their raw material 
is deposits, and when the price of the finished material in the farm of 
credit has been so materially reduced they have, of necessity, to reduce 
the cost of their raw material. This has been going on all over the country, 
and especially so in the last few months. As you all know, New York banks 
have now reduced the rate paid on bank accounts to % of 1%, which is, I 
think, the lowest rate they have ever paid on such deposits. Such times 
as these force banks to cut the corners wherever possible, and in the North- 
west Bancorporation group we have been spending a great deal of time 
with our banks on this subject. In conjunction with the local Clearing 
Houses and County Associations many of our banks have reduced interest 
on time deposits % of 1% to 1%. In other instances proper float charges 
have been installed yielding considerable additional income. This is per- 
fectly legitimate, as without such float charges all items in transit, which, 
after all, constitute an investment, will yield nothing. These float charges 
can well be made on the basis of 6% for the time that the items are out- 
standing with a minimum charge of 5c. an item. Then again many of 
our banks have put in proper service charges on the small accounts. For 
the smaller banks I believe $1 a month for accounts under $100 is a proper 
charge, and this $1 should allow the customer to use 10 checks, charging 4c. 
on each additional check. On accounts over $100, allow the customer a 
check for each $10 of balance; of 4c. a check thereafter. In other words, 
a $250 account would allow a customer to write 25 checks without charge, 
the 26th one and others thereafter being charged 4c. a check. This could 
be staggered up to $500 as follows: $100 to $200, 10 checks; $200 to $300, 
20 checks ; $300 to $400, 30 checks; $400 to $500, 40 checks. 

The method recently adopted by the Minneapolis Clearing House is more 
adapted to the larger banks whose experience it has been that any account 
under $300 is not profitable. While I am on this subject, I may also state 
that in many cases very active accounts with an average balance well over 
this amount, when analyzed, are often found surprisingly unprofitable. As, 
for example, an account recently analyzed in the Northwestern National 
Bank shows as follows: 
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It would probably surprise some of you bankers if you took some of your 
more active accounts that you have heretofore assumed to be profitable and 
analyzed them. ; 

Some time ago your Committee on Bank Costs and Service Charges drew 
up a schedule of charges which I believe you all have. Oharges based on 
this schedule have been installed in many of our banks, and we have found 
that they have worked out very well. 

For some time back banks have been looking for a yardstick by which to 
measure their own operations against like banks operating under similar 
conditions. Probably the best way to present this subject would be to 
take an imaginary bank and work out what should be reasonably profitable 
operations for that bank. I presume that a bank of $25,000 capital, 
$15,000 surplus, $5,000 undivided profits, and $400,000 deposits would 
fit more nearly the average of the tenth group, so, with your permission, I 
will take such a bank and work out its operations as an example. You 
will notice that this bank has the usual deposits of 10 times its invested 
capital. 

This imaginary bank would probably have in the neighborhood of 
$250,000 in loans and discounts, mostly local, from which it would receive 
interest at the average rate of 644%, or $16,250. Bonds and investments 
of $150,000 on which an average rate on the present market could not be 
over 4%, or $6,000 a year. Miscellaneous interest, including interest 
received from bank correspondents, might run to $250, making a total of 
interest received of $22,500. Miscellaneous earnings for this bank would 
probably run around $2,500, making a total gross income of $25,000. 
These miscellaneous earnings could be stepped up somewhat, especially 
if a bank has a good, live insurance department. However, I have taken 
$2,500 as being 10% of the total gross income, as this is approximately 
the figure that the average Minnesota bank shows. 

We are assuming that the deposits are split into $150,000 demand and 
$250,000 time, and that the bank is paying 3% on time deposits, a subject 
I will come to later. This would make $7,500 in interest paid. Salaries 
would run about $6,000, miscellaneous expenses to $3,000, taxes $1,500,000, 
and rent or its equivalent to $1,000. By rent and its equivalent I mean loss 
of interest and taxes on the building, if the bank owns its own building. 
This would give total expenses of $11,500, which, added to the interest 
paid, would make $19,000, leaving net earnings of $6,000, or exactly 15% 
of the invested capital. This $6,000 would be available for charge-offs, 
dividends, and additions to undivided profits. 


Mr. Bailey, of the Federal Reserve Bank, in his recent booklet, “The 
Problem of the Small Bank’, states that a bank should make 15% net 
operating earnings on its invested capital, and by this I mean the earnings 
before charge-offs or recoveries. This is backed up by the fact that prac- 
tically all the banks in the State that have suspended in recent years have 
had net earnings smaller than this amount, and practically all banks in 
the State with earnings of 15% or more have been able to continue in 

In this statement you will notice that the difference between interest paid 
and interest received is $15,000, which is between 814% and 4% of the 
deposits, and in order to make 15% on its invested capital this differential 
is necessary. The deduction from this, of course, is that 8% on its time 
deposits is all the bank can pay and make a reasonable return. As Officer 
Mulcahy said at a dinner I was at last evening, “On 4% the customer can 
eat better; on 3% he can sleep better, but at 8% the banker can both 
eat and sleep better.’’ 

A net of $6,000 on a gross of $25,000 is 24%, which is not out of line. 
In fact, many banks in this class net 30% to 85% of their gross. Any 
percentage under this amount would indicate that expenses and interest 
paid were out of line and should be analyzed, and, if possible, corrected. 

Interest paid to gross earnings is 30%, which is about the average for 
the United States, but somewhere below Minnesota rural banks, which show 
36%. Minneapolis banks show 30.6%. 

Salaries to gross earnings are 25%. Small banks in Minnesota, Minne- 
apolis banks, and all United States banks show 20%. However, salaries 
are naturally proportionately higher in smaller banks. Miscellaneous 
expenses to gross earnings are 12%. Minnesota banks show 11.2%, Minne- 
apolis banks 13.8%, and all United States banks 12%. Taxes to gross 
earnings are 6%. Minnesota banks are 5.9, Minneapolis banks 6, all 
United States banks 4.6. 


The $3,000 miscellaneous expenses for such a bank would be split up as 
follows: 
Advertising $300 | Printing, stationery, supplies 
Directors’ 85 | Telephone and telegraph 


In summary: 

1, Interest on Loans and Discounts.—I would urge you to get as many 
good local loans as possible up to 65% or 70% of your earning assets, as 
these loans will give you the best return, but care should be taken that 
they are properly made so that you do not have to face an unusual amount 
of charge-offs. Banks are looking more towards a man’s income and ability 
to pay than to his financial statement. 

2. Interest on Investments.—On the present bond market banks cannot 
be too careful in the purchasing of securities, and the majority of them 
are’ buying short-time securities, as any change in rates will affect such 
issues least. 

8. Float Charges.—As stated before, proper float charges should be 
installed in all banks. 

4. Miscellaneous Earnings.—These include service charges, safe deposit 
rentals, insurance, &c., and, without a doubt, in most banks these earnings 
can be increased materially. 

5. Interest Paid.—As stated before, on present money rates, I do not 
believe a bank should pay more than 34%%%, and would advise wherever 
possible to cut this rate down to 3%. 

6. Salaries.—As this is a personal matter, it is rather a hard one to 
adjust, but salaries should be watched very carefully. 

7. Taxes.—Though this is rather a fixed item, care should be taken to 
see that proper valuation has been placed on your buildings and that in 
f your shareholders’ tax, any charge-offs and deductions should be made 
before May 1 to get the benefit of this reduction in undivided profits. 

8. Advertising.—This is a good deal of a local proposition, but at times 
like these we believe that all advertising should be analyzed very carefully. 

9. Miscellaneous Ezpense.—In our group of banks we find that this 
expense varies considerably in banks of like size, and these expenses should 
be thoroughly analyzed to see that they are kept within reason and reduced 
wherever possible. 

10. Analyze all very active accounts to be sure they are on a profitable 
basis, 

We are in a new world, doing business in all lines and under new con- 
ditions, and as bankers, like any other business men, we must adjust our- 
selves. No bank has any right to carry on if it cannot earn a reasonable 
return on its investment. A bank that fails to do this is a menace to its 
community as well as to its own stockholders, for it is certain that eventually 
it will have to pass out. It is by studying, analyzing our bank and its 
operations that we can increase its earnings and thereby make it not only a 
better bank for ourselves but a better bank for the community that it serves. 


oeeten saunse ra 








Dividends of Standard Oil Companies as a Group Drop 
$5,558,330 for Second Quarter of Year—Compila- 
tion by Carl H. Pforzheimer & Co. 


Cash dividend payments of the Standard Oil group of 
companies for the second quarter of 1931 will total $57,- 
543,667 against payments of $63,101,997 in the first quarter, 
a decrease of $5,558,330, according to figures compiled by 
Carl H. Pforzheimer & Co. With regard to the compila- 
tions it is stated: 

The decrease is due principally to a reduction in the quarterly payment 
by Vacuum Oil Co. from $1 to 50 cents a share, and to an omission of 
dividends on the common or capita] stock by Ohio Oil Co. and Prairie Oil 
and Gas Co. Vacuum Oi) Co. will pay approximately $2,813,279 in the 
second quarter compared with $5,626,558 in the first quarter. Ohio Oil 
paid $1,662,013 on its common in the first quarter while Prairie Oil paid 
approximately $1.220,716. In addition to Ohio Of) and Prairie Oil, 
Standard of Kansas omitted ite dividend in the second quarter, while 
reductions in dividends were announced by Indiana Pipe and New York 
Transit Co. 

Total payments for the second quarter of this year amounting to $57,- 
543.667 show a decline of $11,047,235 compared with payments for the 
second quarter of 1930. This large decrease reflects in part lower cash 
dividend payments put into effect previous to the second quarter of this 
year. None of the larger Standard Oi] companies changed the rate in 
the second quarter. Standard of New Jersey paying the usual extra divi- 
dend of 25 cents a share in addition to the regular quarterly dividend of 





25 cents, while Standard of Indiana, Standard of New York and Standard 
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of California voted to distribute the regular payments in the second quarter. 
ka. The re of quarterly disbursements for the past few years follows: 


$65,101 997 2d Quarter. 3d Quarter. 4th Quarter. Full Year. 
01,997 $57,543,667 


i aia aie 68,555,901 $68,271,015 $83,012,644 $286,526,728 | 
1929..--- 63.101,701 66,053,389 65.426,98 69,645,927 | 
1928..--- 48,927, ay 57.694.206 50,068,102 62,050,357 218,740,335 
1927----- 55,873,413 54,291,615 47,728,440 $8" (724,472 313° {617,940 








Banks in St. Louis Clearing House Association Reduce 
Interest Paid on Demand Deposits. 

Following the action of banks in New York and other 
cities recently, the member banks of the St. Louis Clearing 
House Association on May 23 voted to reduce the interest 
rate paid on demand deposits from the present rate of 1% 
per annum to % of 1%, effective May 25, it was announced 
by R. 8. Hawes, President. The St. Louis “Globe-Democrat”, 
in noting this, added: 


It also was decided to reduce the rate paid on time deposits under six 
months to 1%, effective the same date. This rate heretofore had ranged 
from 144% to 2%. 

Act to Halt Influz. 


Action was taken by the banks here to preclude an influx of surplus funds 
from other centers, where the rates previously had been lowered, as there 
is already a surplus of unemployed funds in the general money market. 
The present 1% rate paid on demand deposits had been scaled down here 
during the past year from 2% in line with prior action by New York and 
Chicago banks. 

Interest rates on time deposits of six months to a year at present range 
from 21%4% to 3%% in various banks. Gavings deposits, which receive 3% 
are unaffected, as they have been so far during the entire period of low 
money rates. 

The rate paid by banks to savings deposits and to one-year certificates 
of deposit at present are higher than some of the rates the banks themselves 
receive on loans. Commercial paper averages 2%% to 3%, and the call 
loan market in New York recently has ranged from 1% to 144%, while high- 
grade short-term bond investments have been yielding around 3%%. . . 

The new rates apply to individuals, firms, corporations, and bankers’ 
deposits. Non-member clearing house banks are expected to follow in line 
in determining their rates. 

Time deposits of Clearing House banks, including savings and certificates 
of deposit, have increased perceptibly in the past year, as brought out in 
Government figures recently. Total deposits, including demand, aggregated 
$495,800,000 for the 14 banks as of April 24 1931, the last call date, as 
against $494,000,000 a year previously. Strictly savings deposits,” not 
including any certificates of deposits, increased in the same period to 
$90,920,000 from $89,000,000 a year previously. 








Buffalo (N. Y.) Banks Cut Interest on Deposits. 


Under date of May 20, Associated Press advices from 


Buffalo (N. Y.) said: 

Fourteen commercial banks in Western New York have reduced their 
interest rate on special accounts within the last three months. 

Three leading commercial banks in Buffalo reduced their rate from 4% to 
3% several weeks ago, and similar action was announced last week by 11 
Chautauqua County commercial banks. The cuts affect only special or thrift 
accounts carried by commercial banks. No reductions in rates have been 
announced by savings banks. 

The reductions in Chautauqua County affected all commercial banks in 
the county outside Jamestown. The Erie County Bankers’ Association 
and Group 1, New York State Bankers’ Association, have discussed the 
advisability of reducing interest rates, but no action has been taken. 








Banks in Binghamton New York Reduce Interest on 
Deposits. 


Binghamton (N. Y.) Associated Press advices, May 20, 
said: 
A cut in the interest rate paid on savings accounts from 4% to 344% was 


announced by the People’s Trust Co. to-day. Savings banks of the city cut 
their interest rate from 442% to 4% last week. 








Savings andJCommercial Banks in Syracuse New York 
ReducelInterest Rates on Deposits. 


According to the Syracuse (N. Y.) “Post-Standard”, an- 
nouncement of reduced interest rates on all bank deposits 
was made on May 21 by Syracuse financial institutions. 
‘These are the new provisions affecting Syracuse, says the 
paper quoted: 

Reduction from 4% to 3%% by the commercial banks on quarterly 
balances, effective July 1, and reduction on monthly and daily balances 
‘from 14% to 1%, effective June 1. 

Reduction of the dividend rate on savings bank deposits from 444% to 4%, 
‘effective July 1. 

The Syracuse paper added: 

Banks in Buffalo, Utica and many other cities already have announced 
‘reduction in interest rates in the interest of conservative bank operation, 
and their action is being followed by the banks in suburban territory in 
‘their localities. 

Erie County Divided. 

In Erie County, it is said, there is difference of opinion as to whether 
the rate on thrift accounts should be reduced from the present figure of 4% 
to 3%% or 3%. Richard S. Perkins, President of the Bank of East Aurora 
and President of the Association, who is quoted by the Associated Press as 
saying that ‘a lower interest rate on thrift or special interest accounts 
‘means protection for the depositor, the stockholders, the community and 
the bank.’’ 

The action of the two local savings banks was dictated, according to 
officials, by the fact that the large increase in deposits during the past year, 
together with low money rates, now make more difficult the advantageous 
investment of funds of the institutions. 








They have adopted as well a rule restricting deposits to not more than 
$1,000 in any one quarter, with exceptions to be made in certain specified 
cases. This new rule will be made effective at once. 


Explained by Stone. 
In explaining the actions of the savings institutions, Harold Stone, Presi- 
dent of the Onondaga County Savings Bank, said: 


“The rate of dividend paid by Pm a (44%%) undoubtedly has tempted some 
money from other local banks. Too much money withdrawn from the commercial 
banks and with us decreases the money available for the industrial de- 
velopment of the community. 

“This Bank therefore has adopted certain restrictions on deposits which, how- 
ever, should cause no inconvenience to our depositors as the exceptions are broad 
enough to take care of any unusual circumstances.” 








Pacific Coast Building and Loan Concerns Announce 
Cuts in Interest Rates. 


The following from San Francisco is from the “Wall 
Street Journal” of May 18: 


General reductions in interest payments by major Pacific Coast building 
and loan associations to a basic rate of 5% from 6%, the old basis, are 
forecast by an announcement of five large institutions that such action 
would become effective June 1, applicable to new funds received thereafter. 
The companies which have determined on this action include Pacific States 
Savings & Loan Co., San Jose Pacific Building & Loan Association, Berkeley 
Guarantee, Fidelity Guarantee, and Community Building & Loan Associa- 
tions. Resources of these institutions aggregate more than $95,000,000. 
The rate reductions by these associations follow a similar cut recently 
inaugurated by banks of Los Angeles and other sections. 

Pacific States and San Jose Pacific have advised their customers that 
rates on funds already held by them will not be disturbed at present, pend- 
ing notification af renewal under new terms. 


Cuts to Maintain Soundness, 
R. 8. Odell, President of Pacific States, said: 
Seen snand comand tower 2uam seat, one cotton, inevitably be met by every 
financial institution which insists on maintainingjthe thorough soundness of its 
structures under current conditions.’ 
Commenting on the reduction, R. G. Hamilton, Jr., President of San 
Jose Pacific, said: 


WE 'The decision to reduce interest 
Pacific 


to earn lower loan rates from borrowers. Good A. 4d judgment recommends, 
therefore, that it also pay a lower rate to its investors.” 

The same paper (May 18), in its advices from Los Angeles, 
said: 


Southern California building and loan associations have as yet taken no 
action toward general reduction of interest rates on certificates, according 
to the California Building & Loan League of Los Angeles. However, the 
subject has been under discussion for some time, and the general disposition 
so far has been to await actual operation of the new Building & Loan Act, 
signed by Governor Rolph, which becomes effective about Aug. 15. 

It is admitted, however, the action of the companies in the San Francisco 
area may have the effect of hastening action here. 

Long Beach companies recently recommended a reduction to 54%4% from 
6% on certain classes of certificates, contingent upon such action being 
taken by Los Angeles companies. 








New York Stock Exchange Issues Questionnaire 
Calling for Information As to Short Selling. 


Indications that the New York Stock Exchange has under- 
taken an inquiry to determine whether there is a concerted 
move in short selling was evidenced in the following ques- 
tionnaire sent to members of the Exchange on May 26 by 
its Committee on Business Conduct: 


NEW YORK STOCK EXCHANGE. 


COMMITTEE ON BUSINESS CONDUCT. 
New York, May 25 1931. 
To Members of the Exchange: 
The Committee on Business Conduct directs all members to furnish the 
following information in regard to stocks listed on the New York Stock 
Exchange (not including odd lots) loaned or borrowed or on which there 
has been a failure to deliver: 
1. A list of all stock borrowed, from whom, and for whose account. 

2. A list of all stock loaned, and to whom. 

3. Intra-office borrowings, and for whose account. 

4. A list of all stock which you have failed to deliver, and for whose 
account. 

First Report.—The foregoing information as of the close of business 
May 25 1931 must be filed with the Committee not later than Thursday 
noon, May 28 1931 by members not more than one day’s distance by mail 
from New York, and by other members not later than noon Friday, 
May 29 1931. 

Subsequent Reports.—Subsequent reports of the changes occasioned by 
each day’s business must be furnished from day to day thereafter. 

Envelopes.—The envelopes containing the foregoing information are to be 
addressed to the Committee on Business Conduct, Room 609, 11 Wall Street, 
New York City. 

Wire houses are requested to co-operate with the Committee by trans- 
mitting this circular over their wires to their out-of-town member corre- 
spondents and forwarding the replies of the latter to the Committee. 

ASHBEL GREEN, Secretary. 


With regard to the information sought, the New York 
“Times” of May 27 said: 


Striking openly at the powerfully equipped ‘‘bear party’’, which is believed 
to have been partly responsible for the sustained decline of the last several 
weeks, the New York Stock Exchange called yesterday for a daily report 
of the short commitments in customers’ accounts of all member firms. 
Announcement of this action produced a moderate rally in stocks after a 
considerable part of the list had been driven into new low ground for 
the year. 
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In sending a questionnaire to member firms requiring full information 
relating to short selling, the Exchange seeks to learn whether there has 
been deliberate ‘“‘bear raiding’ to depress values and, if so, the identity of 
the speculators back of the movement. 

This is the third time that the Exchange has invoked its authority to 
expose the activities of traders suspected of conducting bear campaigns. 
In November 1929, after the disastrous break in prices that started in 
October of that year, a questionnaire was sent to member firms and a lively 
recovery followed. The Exchange made such an inquiry also in 1917, when 
there was a suspicion that enemy interests were raiding the Liberty bond 
market. 

Deliberate Bear Raids Suspected. 

The investigation started yesterday was inspired, it is understood, by a 
belief that the recent precipitate declines in pivotal issues, such as United 
States Steel common, American Telephone & Telegraph, and American Can 
were caused by deliberate bear raids. The Exchange has always defended 
short sales as a legitimate market function where they were not conducted 
by organized interests for the purpose of undermining confidence and 
depressing values unwarrantably. 

In the present instance the suspicion is assumed to be that bearish specu- 
lators have exceeded the bounds of reason and that they have singled out 
high-grade issues as targets for selling pressure in an effort to induce whole- 
sale liquidation. The average daily volume thus far in 1931 indicates that 
there has been no large-scale liquidation such as took place in the autumn 
of 1929, although the impression in Wall Street is that there has been a 
steady stream of voluntary selling. 

The extent to which short selling has influenced such liquidation is not 
known, but the short interest in the market is known to be uncommonly 
large. This is indicated by the stringency in the stock loan market. 
Thirty-six issues were lending at premiums yesterday afternoon and the 
remainder of the active list was lending flat. 

United States Steel common, which has been the focal point of the recent 
selling movement, commanded a premium of 1/16 point, which means that 
at this rate a speculator short of the stock would pay $100 in sixteen days 
for the privilege of borrowing 100 shares. 

The fact that the questionnaire had been sent out became known before 
the opening of the market. There was little reflection of this development, 
so far as the opening prices were concerned, many of the prominent stocks 
falling to the lowest levels of the year. 

United States Steel common, for instance, hit a low of 93%, American 
Can 945g, General Motors 345, and Atchison, Topeka & Santa 
Fe 146%. ... 

In weighing the effects of the Stock Exchange’s questionnaire, Wall 
Street interests calculated that it had accomplished less, in the matter of 
bolstering prices, than had been expected. It was recalled that the Ex- 
change undertook no disciplinary measures as a result of its 1929 investiga- 
tion and, since the Exchange has often upheld short selling, speculators 
for the decline betrayed little uneasiness, as judged by the market’s action. 

It is not the Exchange’s custom to reveal the results of such inquiries 
as that now going on, although it went so far last year as to ‘“‘call on the 
carpet” some of the most aggressive bear operators among its members 
and caution them against ill-advised selling tactics. 

Justification Seen in Wide Break. 

Justification for the present investigation, it was contended in brokerage 
circles yesterday, is to be found in the wide break through which the 
best-rated stocks have passed this spring. The decline in the market, as 
measured by the average price of 50 representative stocks has been sharper 
thus far this month than in any full month since September 1930. The net 
drop has been $16.79. 

Richard Whitney, President of the Stock Exchange, and other officials 
have commented recently on the scantiness of the short interest as compared 
with the long position. In the 1929 inquiry, for instance, it was found that 
the total short account amounted to less than % of 1% of all listed shares. 

The Exchange’s constitution provides severe penalties for members found 
guilty of unwarrantably depressing stocks. There is also a method by which 
short selling by non-members may be discouraged. 








New York Stock Exchange May Ask Data on Bonuses— 
Stock List Committee Reported Planning Move 
for Information. 


Information on bonus payments to executives may be 
sought by the New York Stock Exchange in its campaign 
for higher corporate standards, it was learned on May 21, 


according to the New York “Evening Post” of that date, 
which said: 


Such information may be requested by the Committee on Stock List from 
companies applying for listing privileges on the Exchange, as well as from 
companies whose shares already are listed in connection with application 
for additional listings. 

No formal ruling has been made, nor has the requirement for bonus 
information been incorporated in the questionnaire the Exchange now 
submits to companies applying for listing. 

The Committee, however, it is understood, may request the data on bonus 
payments where it is considered pertinent in passing on listing applications. 

Attention has been focused on bonus payments recently by the situations 
which have arisen in several large corporations over bonus policy, notably 
in the Bethlehem Steel Corp. and in the P. Lorillard Co. Minority stock- 
holders’ groups in both companies raised objections to bonus payments, 
taking the controversies into the courts. 

Although no official explanation was made, it was presumed that these 
controversies were instrumental in bringing the matter to attention of the 
Committee on Stock List. 

In an effort to bring about uniformity in corporate practices and to raise 
the standards in the interest of protecting stockholders, the Exchange in 
recent months has made a number of policy pronouncements bearing on 
accounting, issuance of corporation reports and investment trust practices. 








Ruling of New York Stock Exchange on “Buy-in 
Orders.”’ 
A ruling respecting “buy-in orders” has been issued by the 


New York Stock Exchange designed to prevent unnecessary 
buying-in of securities. The ruling follows: 





NEw YorK Stock HxcHANGE. 


May 7 1931. 
To the Members of the Exchange: 


BUY-IN ORDERS. 

The attention of the Committee has been called to the fact that members 
originating Buy-In orders often receive in their offices the securities from 
the Central Delivery Department of the Stock Clearing Corp. after the 
time fixed for closing contracts (2:35 p. m.). This frequently results in 
the unnecessary buying-in of securities, with resultant losses. 

Members who receive Buy-In notices and subsequently make delivery of 
the securities through the Central Delivery Department are advised to 
notify the member from whom the notice was received not later than 
2:30 p. m., otherwise the member may become liable for any loss due to 
the impossibility of cancelling the Buy-in order after receipt of the 
securities. 


ASHBEL GREEN, Secretary. 








Group II of Washington Bankers’ Association Approves 


Service Charges Along Lines of Those Imposed by 
Spokane Clearing House Banks. 


Group II of the Washington Bankers’ Association at a 
meeting in Spokane approved the policy of service charges 
for small depositors in keeping with those recently put into 
effect by the Clearing House of Banks of Spokane. The 
adoption of the service charges was left with the individual 
County Bankers’ Associations in the district. V. E. Rolfe, 
of Cheney, was Chairman of the Committee which prepared 
and urged the adoption of the report, providing for the 
following charges: 


Checking accounts—$50 minimum, 50 cents, plus 3 cents per check over 
five ; $50-$100 minimum, 50 cents plus 3 cents per check over 10 ; $100-$200 
minimum, no charge up to 80 checks, over 80 checks, 50 cents plus 3 cents 
per check ; over $200, charges based on compensating balances. 


Insufficient fund checks—Returned or paid 25 cents per item, plus inter- 
est on overdrafts. 


Safekeeping—$1 per thousand or fraction, including collection of coupons. 
Loans—50 cents to $1 minimum. 


Savings accounts—50 cents service charge if closed within 60 days after 
opening on accounts under $100. 


Credit department—50 cents per report to non-customers. 


Escrows—$1 per $,1000 ; minimum $5—15 cents per hundred-—collections. 
Domestic exchange—10 cents per $100; minimum 10 cents. 


Cashier’s checks—10 cents per $100; minimum 10 cents where purchased 
for transfer of funds. 


Telegraph transfers—One-fifth of 1%, plus cost; minimum 50 cents. 

W. G. Shuham, Walla Walla, President of the Associa- 
tion, brought up the matter of lowering the interest charges 
on savings accounts as a means of improving the earnings 
of banks. W. T. Triplett, of Spokane, Fred C. Forrest, of 
Pullman, and O. E. Moss, of Fairfield, were appointed on this 
Committee and asked to make a report later to the Secretary. 








Stephen I. Miller of National Association of Credit Men 
Views Cheap Money As Challenge to Business 


Inefficiency—Plans for Annual Convention of 
Association. 


The new low money rates present a challenge of great 
proportions to business men throughout the country, 
especially the smaller concerns and establishments, says 
Dr. Stephen 1. Miller, executive manager of the National 
Association of Credit Men, in issuing the call for the annual 


convention of the association to be held in Boston from 
June 22 to 27. He says: 


“Cheap money is interpreted by almost everyone as being a fine impetus 
for business development and recovery from the depression that is now 
gripping the United States as well as the rest of the commercial world. 
Undoubtedly it will benefit many in the present situation, as it seems 
to have aided many in times past, but the possibility exists, nevertheless, 
that these low rates may hurt a considerable number of smaller units by 
widening the gap between them and the large, financially solid concerns 
with whom they must compete.” 

This gap, Dr. Miller explained, is always existent. It 
arises from the fact that larger firms, with greater pro- 
ductive facilities and stronger financial foundations, can 
borrow funds usually much easier than their small com- 
petitors, who are necessarily restricted in their borrowings 
in the money market by the fact that their capital back- 
ground is not as large. Dr. Miller further says: 


“In almost every depression in our history, there has been cheap money, 
but only comparatively few have been able to take advantage of it. A 
situation similar to the present one was in effect in 1921. With the recovery 
came cheap money and the big manufacturers and producers, with their 
high credit rankings, could and did take advantage of it. That is why in 
the years of prosperity between that depression and the present one many 
small firms were heard to complain that they were able to do little more 
than break even in the matter of profits. Yet during those years the profits 
of the nation’s businesses rose to totals never before attained, but these 
huge sums resulted from the work of a small proportion of all firms, who 
had borrowed in earlier times at cheap rates of interest and invested these 
funds in projects that were returning profits several years later. 

“The large firm is able to do this because it has the financial stability 
necessary to wait a few years before returns on the investments in adver- 
tising, new marketing projects, machinery, and plants start rolling in. 
The small concern can hardly do this. If its credit is not exhausted in 
stringent times. the small unit can borrow, but few small firms can emulate 
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the big ones and wait perhaps five years for returns to come back on 
previous borrowings and subsequent investment. Thus its borrowing capa- 
cities are hardly realized.” 

Low rates are therefore viewed by Dr. Miller as the fore- 
runner of keener competition when prosperity returns and 
about the only way in which the small business can hold 
its own, he feels, is in the gaining of efficiency and the 
elimination of waste. That is the challenge of to-day’s 
conditions. The business which does not meet the challenge 
may be one of those that fail, even in prosperous times. As 
evidence that large producers take advantage of present low 
rates for use in investments that will return profits at a 
future time, Dr. Miller cited the case of a prominent con- 
cern in one of the country’s basic industries which recently 
announced that its 1930 program had called for expendi- 
tures of 126 millions in contrast to its 1929 schedule for 
which only 36 millions were needed. At the time of an- 
nouncement this difference was admitted to be due, in the 
main, to projects fostered by the concern in question during 
a year of depression in order to gain the advantage of low 
interest rates and low costs in every line. 

Dr. Miller, who will deliver the keynote address at the 
Boston convention of the Association, outlined plans in his 
convention call for thé annual meeting. The groundwork 
plan of the convention proceedings and the newly instituted 
Credit Congress of Industry, which has been given two days 
on the program, will be “The Underlying Forces That Will 
Restore and Maintain Prosperity”. Some of the speakers 
who will address the convention include Matthew Woll, 
Vice-President of the American Federation of Labor, who 
will speak on “The Effect of Soviet Competition on Amer- 
ican Business”; James A. Emery, General Counsel of the 
National Association of Manufacturers, on “The Effect of 
Restricted Legislation on Our Economic Situation”; Alvin 
T. Simonds, President Simonds Saw & Steel Co., of Fitch- 
burg, Mass.; and Lloyd Garrison, Special Assistant to the 
Attorney-General, who will report on the Federal Govern- 
ment’s bankruptcy investigation. 








M. M. Prentis of First National Bank of Baltimore 
Elected Director of Federal Reserve Bank of 
Richmond. 


Morton M. Prentis, President of the First National Bank 
of Baltimore, has been elected a director of the Federal 
Reserve Bank of Richmond, filling a vacancy on the board 
caused by the death of H. B. Wilcox, according to the 
Baltimore “Sun” of May 16, in which it was also stated: 

Mr. Prentis has had a long banking experience. Before becoming presi- 
dent of the First National Bank as a result of a merger he was president 
of the Merchants National Bank, and prior to that for several years was 
managing director of the Baltimore branch of the Richmond Federal 
Reserve Bank. 

Previous to coming to Baltimore he served at the headquarters of the 
Reserve Bank in Richmond as chief of the fiscal agency department during 
the Liberty Loan campaign. He has also been a national bank examiner 
and was for several years connected with commercial banks in Norfolk 
and St. Louis. 

In succeeding Mr. Wilcox, Mr. Prentis has become a director of the 
Reserve Bank for a term expiring in December 1933. 








New]Offering of $80,000,000 or Thereabouts of 91-Day 
Treasury Bills—Amount Applied for $322,313,000— 
Bids Accepted $80,013,000—Average Price 99.785. 


On May 25 Secretary of the Treasury Mellon announced 
a new issue of $80,000,000 or thereabouts of 91-day Treasury 
Bills, tenders for which were received at the Federal Reserve 
Banks and their branches up to 2 P. M. (Eastern Standard 
Time) on May 28. On the latter date Secretary Mellon re- 
ported that the total amount applied for was $322,313,000 
and that the total amount of bids accepted was $80,013,000. 
The highest bid was 99.838, equivalent to an interest rate 
of about 5% of 1% on an annual basis, the lowest bid accepted 
was 99.777, equivalent to an interest rate of about % of 1% 
on an annual basis. Only part of the amount bid for at the 
latter price was accepted. The average price of Treasury 
bills to be issued is 99.785. The average rate on a bank dis- 
count basis is about 0.85%. Secretary Mellon’s announce- 
ment of the result of the offering follows: 

Secretary of the Treasury Mellon announced May 28 that the tenders 
for $80,000,000, or thereabouts, of 91-day Treasury bills dated June 1 


1931, and maturing Aug. 31 1931, which were offered May 25 1931, were 
opened at the Federal Reserve banks May 28 1931. 

The total amount applied for was $322,313,000. The highest bid made 
was 99.838, equivalent to an interest rate of about % of 1% on an annual 
basis. The lowest bid accepted was 99.777, equivalent to an interest 


rate of about % of 1% on an annual basis. Only part of the amount bid 
for at the latter price was accepted. 

The total amount of bids accepted was $80,013,000. The average price 
of Treasury bills to be issued is 99.785. The average rate on a bank dis- 
count basis is about 0.85%. 


As indicated above the Treasury bills will be dated June 1 
1931 and will mature Aug. 31 1931. The bills are sold on a 
discount basis to the highest bidder, and the face amount is 
payable on the maturity date without interest. The bills 
are issued in bearer form only, and in denominations of 
$1,000, $10,000, and $100,000, maturity value. Secretary 
Mellon’s announcement, May 25, of the offering, follows: 


The Secretary of the Treasury gives notice that tenders are invited for 
Treasury bills to the amount of $80,000,000, or thereabouts. They will 
be 91-day bills; and will be sold on a discount basis to the highest bidders. 
Tenders will be received at the Federal Reserve banks, or the branches 
thereof, up to two o’clock p. m., Eastern standard time, on Thursday, 
May 28 1931. Tenders will not be received at the Treasury Department, 
Washington. 

The Treasury bills will be dated June 1 1931, and will mature on Aug. 
31 1931, and on the maturity date the face amount will be payable with- 
out interest. They will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000 and $100,000 (maturity value). 

It is urged that tenders be made on the printed forms and forwarded in 
the special envelopes which will be supplied by the Federal Reserve banks 
or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, 
e.g., 99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Thursday, 
May 28 1931, all tenders received at the Federal Reserve banks or branches 
thereof up to the closing hour will be opened and public announcement 
of the acceptable prices will follow as soon as possible thereafter, probably 
on the following morning. The Secretary of the Treasury expressly 
reserves the right to reject any or all tenders or parts of tenders, and to 
allot less than the amount applied for, and his action in any such respect 
shall be final. Those submitting tenders will be advised of the acceptance 
or rejection thereof. Payment at the price offered for Treasury bills 
allotted must be made at the Federal Reserve banks in cash or other im- 
mediately available funds on June 1 1931. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt from 
all taxation, except estate and inheritance taxes. Ne loss from the sale 
or other disposition of the Treasury bills shall be allowed as a deduction, 
or otherwise recognized, for the purposes of any tax now or hereafter 
imposed by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, dated June 25 
1930, and this notice as issued by the Secretary of the Treasury, prescribe 
the terms of the Treasury bills and govern the conditions of their issue. 
Copies of the circular may be obtained from any Federal Reserve bank 
or branch thereof. 








Forthcoming Treasury Offering. 


Intimations of a new Treasury offering, expected to take 
the form of a long term issue, were contained in a notice 
issued on May 26, as follows by the New York Federal 
Reserve Bank: 


FEDERAL RESERVE BANK OF NEW YORE 
Fiscal Agent of the United States 
[Circular No. 1038, May 26 1931] 


Preliminary Notice of New Offering of United States Government 
Obligations. 


To All Banks and Trust Companies in the Second Federal Reserve District 
and Others Concerned: 


From advices received from the Treasury Department of the United 
States, this bank is enabled to transmit to banking institutions in this dis- 
trict the following information; 

1. A Treasury offering may be expected on or about Monday, June 1 1931. 

2. The subscription books may be closed by the Treasury without advance 
notice, and therefore 

3. Each subscribing bank, upon receipt of information as to the terms of the Treas- 
ury offering (either in the press, through the mails or by telegram) should promptly 
file with the Federal Reserve Bank any subscriptions for itself and its customers. 
This is important, as no guarantee can be given as to the period the subscription 
books may remain open, and subscribing banks, even before receipt of official sub- 
scription blanks, may file their subscriptions by telegram or by mai] with the Federal 
Reserve Bank. Any subscriptions so filed by telegram or mail in advance of receipt 
by subscribing bank of subscription blanks furnished for the particular issue should 
be confirmed immediately by mail, and on the blank provided, when such blank 
shall have been received. 

4. If the terms of the offering when announced provide for both cash subscrip- 
tions and subscriptions for which payment may be tendered in other securities, the 
subscribing bank should prepare its subscriptions in such manner as to indicate 
the method by which it proposes to make payment and the respective par amounts 
of securities, if any, to be tendered in payment. 


Application Forms to Be Furnished. 


When the terms of the offering are announced, notice thereof, together 
with subscription blanks, will be mailed promptly by this bank to banking 
institutions in this district. Subscriptions should be made on subscription 
blanks, or if made by telegram or letter should be confirmed on subscription 
blanks. Subscription blanks should be filled out so as to show classifica- 
tion of subscriptions and method of payment and whether they are original 
subscriptions or confirmations of subscriptions previously made by tele- 
gram or letter. 

This offering is not to be confused with the current offering of Treasury 
bilis dated June 1 1931, announced in a notice made public to-day by the 
Treasury Department, the text of which is set forth in our circular No. 1039, 
dated May 26 1931. 

Subscriptions to this offering cannot be received until the terms of the 
offering are publicly announced by the Secretary of the Treasury. 

GEORGE L. HARRISON, Governor. 








FINANCIAL 


May 30 1931.] 


CHRONICLE 3985 








Interest Rate Paid by Depositaries on Treasury Bal- 
ances Reduced From 1% to 4%%—Announcement 


by Treasury Department and New York Federal 
Reserve Bank. 


In accordance with an announcement made by Secretary 
of the Treasury Mellon on May 26, the interest rate on 
daily Treasury funds in special depositaries will be reduced, 
effective June 1, from 1% to 4%. Since last December 
two cuts in the interest rates on these funds have been 
made; in December the rate was lowered from 2% to 14%, 
and in February this year (noted in our issue of Feb. 14, 
page 1152) it was reduced from 14% to 1%. The Treasury 
Department’s announcement of the latest cut, although 
dated May 21, was not made public until May 26; as given 
in the ‘‘United States Daily”’ it follows: 


Interest on Deposits. 


To the Treasurer of the United States, Federal Reserve banks and 
branches, member bank depositaries, specia] depositaries of public moneys, 
Collectors of Internal Revenue, Collectors of Customs, receivers of public 
moneys, marshals and clerks of court, all other officers or agents of the 
United States engaged in collecting, depositing or transmitting public 
moneys, and others concerned: 

Effective June 1 1931 paragraph 30 of Treasury Department Circular 
No. 176, dated Sept. 2 1930, as amended Feb. 9 1931, is hereby further 
amended to read as follows: 

“30. Interest on Deposits.—Until further notice, unless otherwise 
specified by the Secretary of the Treasury, each depositary will be required 
to pay interest at the rate of 44 of 1% per annum on daily balances, includ- 
ing balances specified in paragraph 29 hereof. Interest will be calculated 
on an actual days’ basis, and shall be paid semi-annually on Jan. 1 and 
July 1 in each year, % of 1% for each six months’ period. Reports on 
Form 5407 must be submitted to the Treasurer of the United States not 
later than Jan. 15 and July 15, respectively, accompanied by payment of 
the amount due in the form of a draft drawn in favor of the Treasurer of 
the United States on the Federal Reserve bank of the district in which the 
depositary is located."’ 

Accordingly, on and after June 1 1931 the rate of interest to be paid by 
member bank depositaries on the daily balances referred to will be 44 of 1% 
per annum, instead of 1% per annum. 


Additional Change. 
To Federal Reserve banks and other banks and trust companies incor- 
Porated under the laws of the United States or of any State: 
Effective as of June 1 1931 Treasury Department Circular No. 92, dated 
Oct. 1 1928 as amended, is hereby further amended by changing the para- 
graph under caption ‘Interests of Deposits’’ to read as follows: 


“Until further notice, each depositary will be required to pay interest at 
the rate of one-half of 1% per annum on daily balances.”’ 


Accordingly on and after June 1 1931 the rate of interest to be paid on 
daily balances in the ‘‘War Loan Deposit Accounts’ by special depositaries 
will be 4% of 1% per annum, instead of 1% per annum. 

(Signed) A. W. MELLON, 
Secretary of the Treasury. 

The same paper said: 

It was explained orally at the Treasury that the action was taken because 
of the general easy money situation, and because banks in leading cities 
throughout the country have reduced their rates on deposits. The Federal 
reduction, it was added, will assist the banks and should facilitate im- 
provement of general financial and economic conditions. 

The following additional information was made available: 


Loss Considered Negligible. 


The loss to the Federal Government in income as a result of the reduction 
will be negligible when compared to the benefits in the general economic 
structure that are likely to accrue. The reduction to the Government 
probably will be about $500,000 annually. 

Latest official records of the Department, covering up to May 23 show 
that the amount of Federal deposits in Government depositories was ap- 
proximately $100,166,000. The figure varies, reaching its peak during tax 
collection periods and on new security issues, but probable averages around 
the current amount. 

Reserve Bank Rates. 


Reports indicate that banks, in the whole, have been operating on some- 
what reduced scale because of low money rates. The Federal Reserve 
Banks, almost without exception, have reduced their rediscount rates on 
all classes of paper of all maturities. Tne rate in New York was reduced to 
14%, the lowest rediscount rate in history, while the general] level of redis- 
count rates are also at low marks. Only two of the 12 Banks—Minneapolis 
and Atlanta—have failed to reduce their rates during the last several weeks. 

Under the new interest rate on funds in Government depositories interest 
will be calculated on an actual days’ basis, and will be paid semi-annually 
on Jan. 1 and July 1, in each year, % of 1% for each six-month period. 


The notice issued by the New York Federal Reserve 
Bank follows: 


FEDERAL RESERVE BANK OF NEW YORK. 
(Fiscal Agent of the United States.) 


(Circular No. 1037. May 25 1931 
Reference to Treasury Depart- 
ment Circular No. 92 Revised.) 


Special Deposits of Public Moneys Under the Act of Congress 
Approved Sept. 24 1917, as Amended. 


To designated special depositaries of public moneys and all other 

banks and trust companies in the Second Federal Reserve District: 

Enclosed will be found a copy of the 1931 Fourth Supplement to Treasury 
Department Circular No. 92 Revised, from which you wiil note that the rate 
of interest to be paid by special depositaries upon War Loan Deposit 
accounts has been reduced from 1% per annum to 4% per annum, effective 
June 1 1931. 

Special depositaries should accordingly compute interest on War Loan 
Deposit accounts at the rate of 1% per annum to and including May 31 
1931, and at therate of 4% per annum beginning June 1 1931, until further 
advised to the contrary. 

GEORGE L. HARRISON, 


Governor. 


Informal Committee of Bankers on Foreign Deposit 


Interest Rates Reduces Interest on Foreign Com- 
mercial Demand Funds. 


The following is from the New York “Times” of May 24: 


The Informal Committee of Bankers which reguiates the rate of interest 
paid by banks on foreign deposits has voted to reduce interest on foregin 
commercial demand deposits to 4 of 1%, thereby placing deposits of this 
class on a parity with domestic demand deposits. The rate on demand de- 
posits of foreign central banks and governments has been Jeft unchanged 
at 1% and the rate on foreign time deposits is also unaltered at 114%. 

The new rate on foreign commercial demand deposits has already been 
placed in effect by some of the banks. Others will make the change in the 


next few days, in conformity with dates on which they are accustomed to 
credit interest to foreign accounts. 


A previous item in the matter appeared in our issue of 
May 23, page 3824. 








Bankers Reach Pact to Peg Call Money—Seek to Limit 


Offerings Below 114% Contracted Outside of 
Exchange. 


Several of the large Wall Street banks have entered into 
an informal agreement to keep the level for call money at 
14%, it was learned on May 28, said the New York “Journal 
of Commerce,” from which we also quote the following: 


Funds continued to be offered, nevertheless, at concessions from 14% 
although money brokers said that the volume of such offerings had dimin- 
ished moderately. 

Although the rates for practically all classes of prime short-term credit 
have been reduced during the past few weeks the renewal rate on the floor 
of the New York Stock Exchange held to 14%. A few weeks ago the 
rate was renewed at 1%, but this led to heavy withdrawals by corporations 
and out-of-town banks which must pay a % of 1% commission on their 
loans. The official rate went back to 1% % and has not been changed since. 

While the official rate for call money was kept at 14% there were 
daily reports of a steadily increasing volume of funds offered outside of the 
Stock Exchange at wide concessions. Offerings were said to have been in 
excess of demand at tne level of % of 1%. Under such conditions brokerage 
firms repaid loans contracted at 144% and renewed each day at the official 
rate and borrowed on better terms outside of the Stock Exchange. 

The informal agreement of the bankers, it was said, applies particularly 
to loans to brokers contracted outside of the Exchange. On the other 
hand, there is no &’greement regarding rates on demand loands to acceptance 
houses. Call money against bills has been quoted during tne past few days 
at % of 1% and one of the companies is said to have borrowed up to $75,- 
000,000 at this rate. 

Bankers pointed out that in view of the informality of the agreement and 
the difficulty of pegging the rate in an extremely easy money market the 
effort may not prove successful. If not, it was thought, the renewal rate 
for call money would be likely to drop to 1%. 

So far as could be learned the agreement was not reached through the 
Clearing House Committee. One banker said that the committee could 
recommend that banks refuse to issue call loans below a fixed rate but that 
ordinarily such action would be taken without any ruling by the Clearing 
House, informal or otherwise. 

It was pointed out that a rate below 14% may make it difficult to 
retain the funds of out-of-town banks and corporations. The banks in 
New York cnarge a 4% of 1% fee on the principal for the placing of loans 
so that 1% money would mean proceeds of only % of 1% to interior leaders. 
There are no plans at present for reducing the commission charge which was 
put into effect during the summer of 1928 when the mounting volume of 
loans for account of out-of-town banks and others was becoming a serious 
problem. 








Secretary of Treasury Mellon Issues Ruling Freeing 
Importers of Newsprint and Pulpwood from Con- 
sular Invoice Requirements. 


Importers of newsprint, pulpwood and certain other 
commodities are exempt from the necessity of procuring 
consular invoices for such imports, Secretary of the Treasury, 
Andrew W. Mellon, announced in a ruling decision made 
public May 27. With regard thereto the ‘United States 
Daily” of May 28 said: 

In an order modifying a previous order issued last August under the terms 
of the Tariff Act of 1930, the Secretary held that certain articles that are 
duty-free or subject to specific rates may be brought into the country 
without accompanying consular invoices, requiring an additional fee of 
$2.50. These articles are forest products, standard newsprint paper, 
pulp wood and wood pulp, agricultural products, crude or manufactured, 
crude minerals and live domestic animals. 

Opposition to re-establishment of the requirement that all imports be 
accompanied by consular invoices, was voiced at hearings before the 
Bureau of Customs by newspapers 2s well as other importers. The news- 
papers contended that the consular invoice on newsprint, imported largely 
from Canada, would cause a substantial increase in cost for the commodity 
and would seriously hamper an industry already adversely affected by eco- 
nomic conditions. 

Re-establishment of the invoice, however, was urged by certain Federal 
agencies sucb as the Department of Commerce and Federal Tariff Commis- 
sion, it was explained orally at the Treasury, because of the value of such 
records in making investigations abroad. 

It was pointed out that while Canada is not mentioned in the order, most 
of the products involved are imported from that country. The Depart- 
ment’s official statement brings out that the saving of the consular invoice 
fee of $2.50 is often the least important of the advantages accruing from 
the Department’s decision. 

“For instance,’’ the formal statement said, “if a consular invoice is re- 
quired, it frequently happens thay the merchandise arrives some time in 
advence of tae invoice and in that event the law requires the giving of a 
bond for the production of the consular invoice, a requirement that is some- 
times expensive and troublesome to the importer." 

The new order, it was explained, affects most of the lumber and crude 
rubber imported into the United States; most of the paper used by the news- 
papers of the country; the larger part of the materials used in making 
paper; and all imports of cattle, poultry, dairy products, and many other 
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articles produced on farms, as well as 4 portion of the imports of ores, 
land crude petroleum. 
a Dandtunent’s formal announcement, based on Secretary Mellon’s 
jon, follows in full text: 
past rae 484 (b) of the Tariff Act of 1930 greatly liberalized the customs 
administrative law by authorizing the Secretary of the Treasury to exercise 
his discretion in making exceptions to the general rule that consular invoices 
must be presented on the entry of all importations over $100 in value, 
irrespective of whether the merchandise was free or dutiable. 

Under this authorization Treasury Decision 44,179 was issued, but in the 
test of administration the particular provision in question was found too 
sweeping and steps were taken looking to its modification. In several 
hearings before the Treasury Department ample opportunity was afforded 
to all interests to state their position. 

Large importing interests, including newspapers, lumber interests and 
many others, have been very active for some time in representing to the 
Treasury Department the necessity for continuing in force a provision 
in Treasury Decision 44,179, of August 5 1930, that under certain conditions 
consular invoices need not be furnished for imported merchandise un- 
conditionally free or subject to a specific rate of duty not dependent on 

ue. 
ag the most careful consideration the Secretary has modified the 
origina] decision so as to except from the production of consular invoices 
such of the following articles of merchandise as are free of duty or subject 
to a specific rate of duty not dependent on value: 

1. Forest products, crude, or not further manufactured than sawed into 
planks, boards, or deals, planed and tongued and grooved. 

2. Standard newsprint paper. 

3. Pulp wood and wood pulp. 

4. Agricultural products, crude or unmanufactured. 

5. Minerals, crude. 

6. Live domestic animals. 

The first item includes most of the lumber and crude rubber imported 
into the United States; the second item, most of the paper used by the news- 
papers of the country; the tnird item, the larger part of the materials used 
in making paper; the fourth and sixth items include al) imports of cattle, 
poultry, dairy products, and many other articles produced on farms, and the 
fifth item includes ores, coal and crude petroleum. 

The saving of the consular invoice fee of $2.50 is often the least important 
of advantages accruing from the Department's decision. For instance, 
if a consular invoice is required, it frequently happens that the mer- 
chandise arrives some time in advance of the invoice and in that event 
the law requires the giving of a bond for the production of the consular 
invoice, a requirement that is sometimes expensive and troublesome to the 


importer. 








President Hoover Declares Against Extra Session. of 
Congress Urged by Senator La Follette. 


In answer to a number of demands upon him to call Con- 
gress in extra session, President Hoover on May 22 indi- 
cated that he does not intend to convene Congress in a 
special session. ‘The President’s declarations were con- 
tained in a statement issued at the semi-weekly press con- 
ference in Washington on May 22. Only the day before 
(May 21) Senator La Follette urged the calling of a special 
session by the President to take measures to avoid distress 
among the unemployed next winter. The statement made 
public by the President said: 


“I have had a number of memorials from several associations, chiefly of a 
religious character, and have seen statements in the press in respect to a 
special session. All I want to say is I do not propose to call an extra 
session of Congress. I know of nothing that would so disturb the healing 
processes now undoubtedly going on in the economic situation. We cannot 
legislate ourselves out of a world economic depression; we can and will 
work ourselves out. A poll of the members of Congress would show that a 
large majority agree with me in opposing an extra session.’ 

Senator La Follette’s appeal to the President for an extra 


session is referred to in another item in this issue of our 
paper. 








Senator La Follette’s Insistence on Extra Session of 
Congress. 

As we note elsewhere in this issue of our paper, President 
Hoover has taken a stand against the calling of an extra 
session of Congress, sought by numerous interests. Senator 
La Follette (Republican), of Wisconsin, Chairman of the 
Unemployment Committee of the Progressive Conference, 
is one of those advocating a special session. The Senator 
predicted that the number of unemployed next winter will 
approximate 6,000,000, and it was with a view to relieving 
conditions among the unemployed that he urged a new ses- 
sion. As to the contentions of Senator La Follette we quote 
the following from the Washington accounts, May 21, to the 
New York “Journal of Commerce” : 


Basing his statement on a preliminary report just submitted to him by 
Dr. Isador Lubin, Chairman of the Subcommittee on Unemployment and 
Distress of the Progressive Conference, Senator La Follette declared that 
unless an extra session is called there will be a delay of months before 


any action can be taken to expand public works program and afford aid in 
relief of actual human suffering. 


Sees More Unemployment. 


At the present rate of industrial revival, the number of unemployed to be 
provided for during the coming winter bids fair to remain close to the 
ect found by the Census Bureau in its enumeration of last January, 

e said. 

“The unemployed, together with millions of others who have been working 
but a few days each week, will be facing dire conditions unless the Federal 
Government, through a vasttly expanded public works program or through 
aid to our State and municipal government undertakes to ease the situa- 
tion,’’ Senator La Follette asserted. 








The report of Dr. Ludin, the Senator said, shows little or no evidence that 
the remainder of 1931 will bring sufficient improvement to affect in any 
way the status of most of the unemployed. At the same time, he added, the 
report shows that the financial resources of the municipalities are fast 
approaching exhaustion and that many cities are already experiencing 
difficulty in rendering aid to their jobless citizens. Some cities, due to 
financial contingencies, have even been compelled to cut down on their 
public works programs, he continued. 

The report’s review of the various indices of industrial activity, accord- 
ing to Senator La Follette, showed the following: 

“1. Freight car loadings, one of the most sensitive indicators of economic 
conditions, showed a decline of 27,000 in the week ended May 8, a slump 
which is contrary to the usual seasonal movement of this index at this time 
of the year. 

“2. Employment in manufacturing industries, after experiencing a slight 
gain in February and March, fell in April to 74.8% of the 1926 average. 
Despite the oncoming of spring, which according to the index of the Bureau 
of Labor Statistics has always in the past brought more favorable employ- 
ment conditions in the manufacturing industries, the Bureau’s index for 
April was but 1.4 points higher than the low of January. 

“3. Steel production, which is usually among the first to experience the 
effects of industrial revival, although having ceased to drop, has showed no 
tendency to increase during the past two months and has for weeks remained 
at 47% of its theoretical capacity. 

‘4. The output of electric power, an element which enters into the produc- 
tion of most of the important commodities made in the United States, has 
once more resumed its downward trend. The output of public utility power 
plants equaled 7,860,000,000 kilowatt hours in March, a figure which was 
lower than that of any other month in recent years, excepting only the 
month of February 1931. 

“5. American exports to foreign countries, which appeared in March to 
have started upward, fell in April to the lowest point since 1914. The com- 
bined imports and exports of the United States declined last month by 
$42,000,000, and were $236,000,000 smaller than in April of last year. 
Although part of the decline is to be attributed to a fall in the price level, a 
very significant portion is to be explained by the actual fall in the quantities 
that were sold. 

“6. Department stores’ sales, which are evidence of the purchasing power 
of American consumers, showed a slight decline in March, and were lower 
than those of any month excepting December.” 


Following President Hoover’s statement of May 22 (given 
elsewhere in our issue to-day) that he does not intend call- 
ing Congress in extra session, Senator La Follette on May 23 
issued a statement in which he held that the continuation 
of “this do-nothing policy condemns millions of our fellow 
citizens to privation, want, starvation even”. ‘This state- 
ment of Senator La Follette follows: 


“President Hoover bases his refusal to call an extra session of Congress 
on the grounds that ‘we can not hope to legislate ourselves out of a world 
economic depression ; we can and will work ourselves out’. This statement 
is a reiteration of the Administration’s policy to which he has adhered during 
20 months of unprecedented economic disaster, namely, that we can only 
muddle through the depression. 

“The continuation of this do-nothing policy condemns millions of our 
fellow citizens to privation, want, starvation even, and inevitably will result 
in a lowered standard of living and the degradation of citizenship. 

“It has not been contended that the Federal Government can solve all 
the complex problems presented by the dislocation of the economic struc- 
ture, but in a national crisis all agencies should be mobilized to stem the 
tide of disaster. An extra session of Congress would afford opportunity 
now for the consideration of a program to stimulate recovery. 

“Under constructive leadership, an extra session would make is possible 
to accomplish the following: 

“(1) Immediate assistance to the cities, counties and States in relieving 
distress of the unemployed and their dependents. 

(2) Adoption of a great public works program to provide a substantial 
amount of employment and to contribute toward the maintenance of wage 
standards. The necessity of such a program to stimulate recovery was 
recognized months ago by the President’s Emergency Committee on Employ- 
ment of which Col. Arthur Woods was Chairman. 

““(3) Enactment of legislation to enable agriculture to handle its surpluses 
through the equalization fee or the export debenture, thus affording a 
measure of prosperity to the basic agricultural industry without which there 
cannot be permanent recovery. 

“*(4) Reduction of certain inordinately high duties in the Grundy Tariff 
Law to stimulate a revival of our export trade. 

**(5) Increases in the income and inheritance tax rates to meet the deficit, 
provide funds for the Government construction program, and to enable 
it to assist in relieving national human suffering among our citizens. 

**(6) Enactment of legislation to create a national economic council to 
assist in the stabilization of industry and agriculture. 

“We have waited 20 months for some unforeseen miracle to bring the 
country out of disaster. The policy of drifting had failed. The time has 
come for action on all fronts to arrest the continual slide towards further 
depression and to bring about recovery upon a sound basis.” 








Secretary of Treasury Mellon on Declining Government 
Revenues—Necessity Seen For Change in Taxation 
System—Present Borrowing to Meet Deficit, Only 
Temporary Expedient—Federal Building Program. 


In a speech on May 23 bearing on “Treasury Problems,” 
Secretary of the Treasury Mellon referred to the Govern- 
ment’s financial position which he noted has changed in 
two years “from one of great ease to one of increasing dif- 
ficulty due to the widespread business depression’— 
“Revenues,” said Mr. Mellon, “‘particularly those derived 
from income taxes, have abruptly declined, and at the same 
time expenditures have increased.” 

“The situation in which we find ourselves at present,’ 
the Secretary observed, “‘with a serious deficit facing us at 
the end of the year, raises the question as to whether we 
have yet developed a sufficiently well-balanced system to 
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provide the revenues on which the government must be 
able to count from year to year.” 


Mr. Mellon pointed out that “‘we depend to-day largely 
on two sources of revenue; first, internal-revenue taxes, 
including individual and corporation income taxes and such 
other taxes as those on tobacco and estate taxes; and, second, 
customs duties.”” In part he added: 


Customs duties are fairly stable and, in spite of all we hear to the con- 
trary, may be relied on to produce an even flow of revenue except in the 
most abnormal years. Taxes on tobacco are also a very dependable and 
important source of Government revenue. 

The individual income tax, however, has become so restricted in its 
application that it has become a class rather than a general tax, with its 
incidence limited to a comparatively small number of taxpayers. Out ofa 
total population of 120,000,000 there are only 2,500,000 individuals and 
about 250,000 corporations who pay an income tax. Furthermore, some 
380,000 individuals pay about 97% of the total amount received from 
individual income taxes. Yet we depend on this limited number of tax- 
payers for so large a part of the revenue needed for the support of the 
Government. 

In times like the present, when incomes have fallen off, such a sys- 
tem inevitably results in a severe shrinkage in the Government's revenues; 
and this fluctuation in the revenues is further increased by our treatment 
of capital gains and losses, which tend to increase abnormally current 
incomes in times of rising prices and business contraction. 

** * 

The Treasury has for some time been aware of the defects in our tax 
structure; and while, in my opinion, we could not possibly have anticipated 
the extent to which revenues have fallen off, the Treasury has not failed 
to call to the attention of Congress and the country the advisability of 
providing safeguards against the very conditions which have overtaken us. 

s-* * 

I have referred to these views at this time, first, because they seem to 
be pertinent now when the tax system must come under careful scrutiny, 
and, second, because I do not wish the country to think that the Treasury 
views with complacence the present situation in which we find ourselves, 
either as regards the lack of balance in our tax structure or the inadequate 
amount of revenue which it produces under adverse conditions. 

Any government deficit is a matter of grave concern. The present 
deficit may be met, as it is being met, through borrowing, but such a course 
is only a temporary expedient. 


Secretary Mellon in stating that “the deficit for the current 
year will be such that for this year there will be no net 
reduction in the debt,”” added: 


There will, on the contrary, be an increase. But in bad times, as in 
good, like the man who tightens his belt and keeps up payments on the 


mortgage, we shall continue to make the payments provided by the sinking 
fund, as authorized by law. 


Mr. Mellon’s address was delivered at Washington over 
the Columbia Broadcasting system as one of a series of radio 
messages by cabinet members in the National Radio Forum 
under the auspices of the Washington “Star.” In full, 
Secretary Mellon’s address follows: 


During the last two years the Treasury has faced a variety of problems’ 
The Government's financial position has changed from one of great ease 
to one of increasing difficulty, due to the widespread business depression 
which has afflicted the world. 


Revenues, Particularly from Income Taz Declined. 

Revenues, particularly those derived from income taxes, have abruptly 
declined, and at the same time expenditures have increased owing largely 
to measures undertaken to alleviate the depression in agriculture and 
and industry. As a result, we shall close the current fiscal year with a 
large deficit. We face the prospect of a deficit again next year, although 
we do not yet know just how great the deficit may be. 

When the time comes we shall be able better to assess the situation 
and to determine what may be necessary for meeting our immediate needs. 
Meanwhile, it is well to remember taat the financial position in which 
the Government now finds itself is not unfavorable for dealing with the 
present emergency and that it is due largely to the fact that since the war, 
and particularly in the two years since the present administration began, 
the Government has overlooked no opportunity to put ite financial house 


in order and, in a manner of speaking, to prepare for the rainy day that 
was sure to come. 


Reduction Since 1919 in Debt and Interest Charge. 

First and foremost, we have pursued a sound policy of debt retirement, 
with beneficial results that are clearly apparent. On June 30 1919, our 
total interest-bearing debt outstanding amounted to $25,235,000,000. 
The average interest rate was 4.18% and the annual interest charge came 
to $1,054,000,000, which constituted a heavy burden even for so rich a 
country as this. 

On June 30 1930, the total interest-bearing debt stood at $15,922,000,000 
showing a reduction during the period of over $9,313,000,000. Of this 
latter amount, $1,132,000,000 was retired since the beginning of the 
present administration. The average interest rate had been reduced to 
3.81% at the end of the 1l-year period, and the saving in annual interest 
charges accomplished by reduction and refunding of the debt amounted 
to $448,000,000. 

Two Sources of Debt Retirement, Sinking Fund and Foreign Debt Payments. 

In the future we must look mostly to two sources of debt retirement: 
The sinking fund and foreign debt repayments. In view of the interest 
which discussion of this subject has aroused, it is well to bear in mind the 
provisions of law governing the payment of the public debt. 

In the war loan acts authorizing advances to foreign governments it 
was provided that repayments of principal made by foreign governments 
on account of such loans should be applied to reduction of our debt. 

In the funding agreement subsequent entered into it was stipulated 
that foreign governments may, if they so desire, pay both principal and 
interest on their debt in certain interest-bearing obligations of the United 
States; and such obligations as have been delivered to this Government 
have been immediately retired and our public debt reduced by corre- 
sponding amounts. 

Interest paid by foreign governments in cash, as has been done during 
the past year, automatically becomes available for current expenditures. 

During the fiscal year 1930, the Treasury received from all foreign 
governments the sum of $239,565,000, on account of principal and interest. 
Of this amount the sum of $160,185,000 was paid by Great Britain; $57,- 


251,000 by France; $5,000,000 by Italy, and the remainder of $17,129,000 
was paid by Belgium, Poland, Rumania, and nine other debtor nations. 

The other basic provision for retirement of the debt is the Sinking 
Fund, established on July 1 1920. That fund consists of a permanent 
appropriation of amounts fixed by law and made annually from the general 
kee’? bea oo Purpose of debt reduction. For the current fiscal year 

e next, the expendi will a 

$301.600.000. xpenditures for this purpose mount to 

The deficit for the current year will be such that for this year there 
will be no net reduction in the debt. There will, on the contrary, be an 
increase. But in bad times, as in good, like the man who tightens his 
belt and keeps up payments on the mortgage, we shall continue to make 
the payments provided by the Sinking Fund, as authorized by law. By 
not deviating from that program, we have already lightened the burden 
of the debt by reducing the annual interest charges by nearly half a billion 
dollars, the effect of which is now felt at a time when such saving is most 
welcome. 

It is not to be expected, of course, that reductions can be made in the 
future at such a rapid rate as in recent years, when surplus revenues have 
been available to be applied on the debt in addition to the regular pay- 
ments from the Sinking Fund. 

The amounts to be provided from the Sinking Fund are not so large 
as to be unduly burdensome, and by adhering strictly to the Sinking Fund 
program, we shall maintain the principle of orderly debt retirement and 
will in time eliminate the great drain which the debt now makes on the 
revenues. 


War-time Tax Burdens Converted to Peace-time Basis. 

Along with debt retirement the Government has pursued a steady 
program of tax reduction during periods of prosperity, so that to-day, 
when adversity has come upon us, the burden of Federal taxes has been 
reduced to a minimum. In a 10-year period there have been four con- 
oat reductions in taxes and one temporary reduction for the 1929 
returns. 

An elaborate war-time system, with heavy taxes on many commodities 
and activities, has been gradually converted to a peace-time basis, with the 
result that we have at the present time an internal revenue system of 
few and relatively light taxes. Lower rates have been substituted for 
excessive ones and, true to sound tax principles, have proved more produc- 
tive in revenue than were the higher rates. By raising exemptions and 
credits and allowing credit for earned income, the small taxpayer has been 
almost entirely relieved of the burden of Federal taxes. Both normal 
rates and surtaxes have been reduced; the war and excess profits tax on 
corporations has been removed; the estate tax has been lowered and excise 
taxes on the sale prices of many articles have been eliminated. 

In the successive revisions of the revenue law, the Federal Govern- 
ment has not only relieved the taxpayers of a very large part of the burden 
of taxation, but has eliminated some of the most inequitable and un- 
scientific taxes inherited from the war. 

In recommending tax legislation, during the post-war period, the 
Treasury has tried to retain only those features of the wartime system 
which seemed most suited for a permanent peace-time structure, designed 
not for one or two years, but with regard to the revenue requirements over 
a rs period and with a view to its ultimate effect on the country as a 
whole. 

Well-balanced Tax System Not Yet Developed. 

The situation in which we find ourselves at present, with a serious 
deficit facing us at the end of the year, raises the question as to whether 
we have yet developed a sufficiently well-balanced system to provide 
the revenues on which the Government must be able to count from year to 
year. 

We depend to-day largely on two sources of revenue: first, internal 
revenue taxes, including individual and corporation income taxes and 
such other taxes as those on tobacco and estate taxes, and, second, customs 
duties. 

Customs duties are fairly stable and, in spite of all we hear to the contrary, 
may be relied on to produce an even flow of revenue except in the most 
abnormal years. Taxes on tobacco are also a very dependable and im- 
portant source of Government revenue. 


Individual Income Taz a Class Rather Than General Taz. 

The individual income tax, however, has become so restricted in its ap- 
plication that it has become a class rather than a general tax, with its in- 
cidence limited to a comparatively small number of taxpayers. 

Out of a population of 120,000,000 there are only 2,500,000 individuals 
and about 250,000 corporations who pay an income tax. Furthermore, 
some 380,000 individuals pay about 97% of the total amount received from 
individual income taxes. Yet we depend on this limited number of tax- 
payers for so large a part of the revenue needed for the support of the Govern- 
ment. 

In times like the present, when incomes have fallen off, such a system in- 
evitably results in a severe shrinkage in the Government's revenues; and 
this fluctuation in the revenues is further increased by our treatment of 
capital gains and losses, which tend to increase abnormally current income 
in times of rising prices and business expansion and to depress it in periods 
of falling prices and business contraction. 

The surpluses which have arisen in the past and the deficit which we face 
to-day are due in large measure to the fact that we rely for two-thirds of our 
tax revenue on the income tax, which is subject to sweeping variations and 
depends on a variety of circumstances but principally on the upward and 
downward swings of business. 

j Defects in Taz Structure, 

The Treasury has for some time been aware of the defects in our tax struc- 
ture; and while, in my opinion, we could not possibly have anticipated the 
extent to which revenues have fallen off, the Treasury has not failed to call 
to the attention of Congress and the country the advisability of providing 
safeguards against the very conditions which have overtaken us. 

Three years ago, when Congress was being urged by organizations of 
business men and other individuals to grant a greater reduction of taxes than 
seemed warranted, the Treasury pointed out the danger of eliminating 
certain excise taxes and depending for so large a part of our revenues on & 
comparatively small number of taxpayers. In this connection the Treasury 
said: 

In prosperous years this revenue (from income tax) is stable enough, and 
in an era of mounting prosperity we may expect an increase in the taxable 
income of this limited number of taxpayers who form the base of the Federal 
tax structure. But if the situation should be reversed and prosperity should 
begin to recede, it might result in such a shrinkage in incomes that the 
Government's revenue would be seriously affected. Obviously, we should 
retain some other taxes which can be relied on in times when a slowing up 
of prosperity may cause a falling off in incomes and a consequent drop in 
taxes from this source.” 

4 I have referred to these views at this time, first, because they seem to be 
pertinent now when the tax system must come under careful scrutiny, and 





second, because I do not wish the country to think that the Treasury views 
with complacence the present situation in which we find ourselves, either as 
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regards the lack of balance in our tax structure or the inadequate amount 
of revenue which it produces under adverse conditions. 

Any Government deficit is a matter of grave concern. The present 
deficit may be met, as it is being met, through borrowing, but such a course 
is only temporary expedient. The handling of the problem of Government 
revenues for the future must depend upon judgment at the proper time, in 
the light of all possible information which can be developed as to how long 
the adverse conditions which have brought about the deficit will continue. 

The strong credit position of our Government makes it possible to take 
care of a temporary decrease in the revenues. But the continuing policy, 
addressed to conditions as they may be expected to prevail over a consider- 
able period of time, can only be the maintenance of the sound principle of 
closing each fiscal year with a balanced budget. 

The existence of a deficit nas added materially to the problem of current 
financing. Fortunately, money conditions have been unusually favorable, 
so that the sums needed have been obtained without difficulty and at low 
cost to the Government. 

Federal Building Program. 

Now I would like to turn for a moment to another and happier problem of 
the Treasury, having to do with a subject of generai interest throughout 
the country. In many places public buildings are being erected, or soon 
will be; and even if one has no direct concern with these projects, all of us 
feel a deep and proprietary interest in what is being done at Washington 
to make the nation’s capitol more beautiful. 

One of the subdivisions of the Treasury is the office of the Supervising 
Architect; and it is in this office, in collaboration also with the Post Office 
Department, that the plans are being made for carrying through the ex- 
tensive public building program authorized by Congress. 

Outside architects are being employed on many of these projects, and 
contracts are being let as rapidly as possible in order to provide employment 
and stimulate activity at the present time in many lines which are affected, 
directly or indirectly, by the building industry. Furthermore, by building 
now, when contracts can be made on a basis materially lower than a few 
years ago, the Government will save money in erecting needed and perma- 
nent improvements. 

It must be borne in mind that the building program is not in any sense an 
unnecessary or extravagant use of the public funds merely for the purpose 
of meeting an emergency situation. On the contrary, the buildings con- 
templated or now being erected in Washington and throughout the country 
are needed to house the Government’s varied activities and will make it 
possible to avoid the payment of expensive rentals, as at present, for build- 
ings which are frequently unsuited to the Government’s needs. 

In accordance with the program carefully worked out by Congress, 
$135,245,000 will be expended during the coming fiscal year. One hundred 
and forty-seven projects are under contract throughout the country; and in 
the District of Columbia the long delayed plans for the city of Washington 
are gradually taking form. 

During the present calendar year the new building for the Department 
ef Commerce in Washington will be completed and occupied and work will 
be started on the Post Office Department, the Labor Department, the De- 
partment of Justice and the Archives building. All will form part of that 
great composition of buildings which will be erected on Pennsylvania Ave. 
and will help to transform that thoroughfare into a street of dignity and 
beauty. 

In addition, a building for the Supreme Court on Capitol Hill will soon 
be under way; one will be started for the Public Health Service; and the great 
memorial bridge across the Potomac River, leading from the Lincoln 
Memorial to Arlington and symbolizing the Union of the North and the 
South, will be completed in time for the celebration next February of the 
200th anniversary of the birth of George Washington. 

That, it seems to me, isasitshould be. In carrying forward the develop- 
ment of Washington, we are doing something of permanent value for the 
country. Business depressions may come and go and the present one will 
be forgotten as time goes on. 

But the city of Washington will remain, so let us go ahead with the build- 
ing of it and, in so doing, follow the example President Lincoln set when he 
insisted on carrying on the work on the great dome of the Capitol even 
during the darkest days of the Civil War. 

That work, he felt, was a symbol that the nation must go forward, and it 
was a symbol also of his unconquerable faith which played so large a part 
in the outcome of the struggle in which the nation was then involved. 

We, at this moment, are engaged in another struggle, this time against 
economic forces. The trial is a severe one, but there can be no doubt about 
the outcome. We know that we shall emerge not only with unshaken faith 
in our country’s future, but with renewed confidence in our own capacity 
as a people to meet and overcome any obstacles that my seem temporarily 
to impeded our progress. 








Thomas W. Lamont of J. P. Morgan & Co. Before 
National Foreign Trade Convention Urges That 
False Barriers Against Trade Be Discouraged. 

Thomas W. Lamont of J. P. Morgan & Co., speaking 
before the National Foreign Trade Council in Convention 
in New York on May 27 urged that we “discourage at- 
tempts to erect artificial barriers against our foreign trade.” 

Mr. Lamont spoke as follows: 

As Chairman of the Reception Committee of New York, my word of 


welcome to you is going to be very brief, but I want to have you know that | 


it comes from the heart. 

You all know New York well. You are at home here. We want you to 
feel more at home. We want you to know that this is your city. In turn, 
you know that New York’s contacts are not local, but are broad and stretch 
throughout this whole country. 

Some people talk about there being too much sectionalism in America. 
I shan't argue that, but it seems to me if there is any sectional feeling 
it is bound to disappear in these coming few years with all the added inter- 
course that we are having from day to day, week to week. I hardly have to 
mention the radio to you, which tells us in New York what our neighbors 
in San Francisco and Oklahoma are doing day by day, almost hour by hour. 
With our countrysides, with our motors we acquaint ourselves with every 
part of the country, so it seems to me that before long that feeling of sec- 
tionalism, if it exists at all, should disappear and that our sympathy and 
understanding should be complete. 

I cannot emphasize too much the importance of the convention of the 
National Foreign Trade Council being held in New York at the present 
moment. Quite aside from the valuable discussions which will take place 


and the conclusions one may reach, I feel it is important at this moment 
to have & meeting of minds from ieaders of thought from all over this country. 
This is the first time since the inception of this organization that New York 
I am told that 


has had the privilege of welcoming the convention here. 





with perhaps 25,000 concerns dealing in international trade in this country 
and with New York as the port handling perhaps 25% of this country’s 
imports, it is high time we had the privilege of extending our courtesies 
to the Foreign Trade Council here. 

Returning home from a brief trip abroad only last week, in the last 
few days since my return I have been both surprised and impressed with the 
fact that in no country that I visited in Europe was the gloom quite so 
thick as here in America. Well, I hardly have to say to you that the most 
prosperous country of Europe has not the optimistic outlook for the future 
that America has, yet I find this feeling here. 

We all know that the depression that we are passing through has been 
severe and has been long continued and yet it would appear that there is a 
new set of philosophers—some of our fellow-citizens who think that our 
difficulties are so great that we are never going to get through them. You 
recall that two or three years ago we had a school of philosophy that de- 
clared that the prosperity in this world of ours would never cease for even 
an instant. 

Now there seems to be another school that has gone just as far the other 
way in pessimism, just as those men went too far in the way of optimism. 
Yet I hardly have to recall to you that there is no justification for any such 
feeling, for the establishment of any such philosophy, to the effect that our 
problems are insoluble. Do not let us for a moment get in mind the idea 
that our problems to-day are unprecedented or that they are insoluble. 
We know perfectly well that the way back is an arduous one; we will have 
to have a long trek perhaps to complete prosperity again. We have to do 
everything in the way of hard work and careful thought and to maintain a 
tolerant attitude and opinion toward every section and every body of men 
in order to get back. But don’t for a moment let us get this idea, as I say, 
that these problems are insoluble. There is no analogy or fact for any belief 
like that. 

Difficulties? Yes, 
j™possibilities, never. 

Would Discourage Artificial Trade Barriers. 

I won't venture to give advice to a body of men so thoughtful and so 
experienced as these that are before us. There is one point, however, that 
I would emphasize again, and that is, let us discourage attempts to erect 
artificia) barriers against our foreign trade. 

If we want that trade to prosper we have got to bear in mind that we 
must make it as easy as possible. Some of our fellow-citizens at times are 
apt to think we can do all the selling and make the other fellow do all the 
buying. That has never been true and it is not true to-day. That is the only 
word of caution I would utter to all of us here—to discourage every intention 
to build up these false barriers. 

Finally, I congratulate you all on this opportunity that rests before you. 
I congratulate myself upon the opportunity of having met you face to face. 
The adversity through which we are passing will pass. It will go. Pros- 
perity will come—contentment—happiness, will all come back, but only 
if we face the facts as men are accustomed to face the facts and only if we 
have the intelligence and courage as you have in a superabundant degree— 
only if we have the patience and courage and intelligence to meet the facts 
and to handle them. 


the American people are facing difficulties—but 








Under Secretary of Treasury Odgen L. Mills on Rising 
Government Expenditures — Says Tax System 
Should Be Adjusted to Prevent Great Variation 
Between Receipts and Expenditures—Thinks Elim- 
ination of Capital Tax Would Be Revolutionary. 

Before the annual convention of the National Association 

of Mutual Savings Banks, in Washington, on May 21, Under 
Secretary of the Treasury Ogden L. Mills discussed the 
Government finances, and noted that “at present we are 
confronted with the relatively new experience of marked 
increase in current expenditures attended by a sharp decline 
in revenues and with the prospect of a very large deficit”. 
Mr. Mills, in illustrating “the extent to which Federal finan- 
cial operations are distorted from normal trends by wars”, 
reviewed the expenditures of the Federal Government as 
far back as 1810-19, leading up to the more recent war 
perior. Tax levies during the Civil War and succeeding 
periods were dealt with by Mr. Mills, who said “our present 
situation raises the question . . . as to whether some of 
the taxes developed in the war period have been repealed 
or modified perhaps a little too rapidly.” “Through suc- 
cessive revisions inhe income tax laws,” he added, “personal 
exemptions and credits have been increased, and the income 
base, which bears the major direct burden of the individual 
income taxes, has been greatly narrowed.” Mr. Mills went 
on to say, such in the same way as Secretary Mellon, a few 
days later: 


We have limited the incidence of the individual income tax to some 
2,500,000 taxpayers, a comparatively small number compared to our total 
population and of this number some 380,000 pay about 97% of the tax. 

Partly in consequence of this fact the amount of our revenue derived 
from income taxes is much more susceptible to sweeping changes than would 
otherwise be the case. Moreover, this susceptibility to change is emphasized 
by our treatment of capital gains and losses, which tend to swell abnormally 
the current income in times of rising prices and expanding business, and to 
depress it to an even greater extent in periods of falling prices and business 
contraction. 

At the same time we must realize that the concept of capital gains as 
taxable income forms such an integral part of our income tax system that 
its elimination would be nothing short of revolutionary and would involve 
a pretty complete rewriting and reinterpretation of this complex law. 
Tobacco taxes are at present our most stable form of revenue, though cus- 
toms duties may be relied on to produce relatively stable amounts except 
in truly abnormal times. 


Mr. Mills declared that it is impossible “to hope to return 
to the comparatively simple system that existed before the 
World War”; “what is required,” he said, “is a modification 
of the war system of taxation rather than an expansion and 
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development of our pre-war system.” “We should so adjust 
our tax system,” said Mr. Mills, “that year in and year out 
there will be no great variation between receipts and expen- 
ditures, and that a comparatively small deficit one year will 


be offset by a comparatively small surplus the next”. He 
added : 


“The establishment of such a system demands in the first place the deter- 
mination of what normal expenditures are likely to be for the next few 
years, allowing, of course, for the inevitable upward trend. The second 
essential step is to ascertain whether our present tax system, once business 
Yr have returned to normal, will be adequate to furnish the necessary 
receipts. 

“The second problem is obviously an enormously difficult one under 
existing conditions, and while the Treasury Department is endeavoring 
to formulate some reasonable satisfactory answer, our final conclusion 
should be based on further trial and experience. Certainly the present 
year taken by itself offers a most inadequate criterion by which to judge 


the ability of the present Federal revenue system to meet the Government’s 
normal requirements.’’ 


We give Mr. Mills’s speech in full herewith: 


For the fiscal year 1931 the Treasury will show its first deficit since 
1919, the year in which war financing reached its peak. In the inter- 
vening period revenues have each year shown a surplus over expenditures ; 
marked progress has been made in reduction of the public debt; expendi- 
tures have been reduced from inflated war levels, and the burden of taxes 
has been greatly diminished, although without a corresponding reduction 
in revenue. 

At present we are confronted with the relatively new experience of 
marked increase in current expenditures attended by a sharp decline in 
revenues, and with the prospect of a very large deficit. 


Yield from Tazes in War of 1812 and Later. 


The change is so abrupt that it is well to re-examine our present situation 
and future prospects in the light of the experience of the past few years 
and from the standpoint of the course which normal expenditures and 
normal revenue may follow during the next few years. We have seen a 
tax system which produced some $672,000,000 in 1914 expanded to produce 
$5,728,000,000 in 1920, the peak year of war levies, and subsequently con- 
tracted through four continuing revisions and one temporary reduction. 

There is nothing extraordinary in all this, for invariably our experience 
with wars has been that the expenditures of the Federal Government mount 
sharply to a peak either during or shortly after the period of war activity ; 
subsequently expenditures decline, but not to the pre-war level, owing partly 
to continuing expenditures due to war activities, such as the service on the 
public debt, outlays for military establishments on an increased scale, and 
the care of war veterans, 

The extent to which Federal financial operations are distorted from 
normal trends by wars may be amply illustrated from the record of Federal 
expenditures. The average yearly expenditures of the Federal Government 
for the decade 1810-19, which includes the War of 1812, were 145% larger 
than for the preceding decade, 

From that high level expenditures for the period 1820-29 showed a con- 
siderable decline, but the average yearly figure for the decade was still 
about 76% larger than for the decade preceding the war; subsequently, 
between the decades 1820-29 and 1830-39 there was an increase of 43%. 

During the Civil War the increase was of course more marked as com- 
pared with the preceding period, due to the nature and duration of that 
conflict. Average yearly expenditures for the decade 1860-69 were 775% 
greater than for the preceding ten-year period. 

During the years 1870-79 there was a decline of only 46% from the high 
level of the preceding 10 years, and this was followed by a decrease of 4, 
and increases of 48 and 46%, respectively, during the three following 
decades ending in 1909. During and after the great war, we experienced 
even broader changes. Average yearly expenditures for the fiscal years 
1917-19 were more than 15 times as large as for the five years preceding 
1915, and for the decade 1920-29 showed a decline of 66%. 

The significant fact to be noted is that each war marks the beginning 
of a permanently higher basis of expenditures, even after the war and 
early post-war peaks have been passed. 

Let us consider briefly the major facts pertaining to present Federal 
expenditures. Expenditures in 1930 amounted to $3,994,000,000 and for 
this year are estimated at $4,435,000,000. The composition of these figures 
clearly indicates that the war continues to influence our budgets. Of total 
expenditures for 1930, about $1,500,000,000, or nearly 40%, represented 
disbursements that may be classified as related directly or indirectly to the 
military functions of the Government. This item in turn includes about 
$835,000,000 for military pensions and the like, a class of expenditures 
which will not only continue for a considerable period of years but will 
inevitably increase as time goes on. 

Another major item in the budget for the fiscal year 1930, which may 
be attributed in the main to the war, is the service on the public debt, 
including interest and sinking fund retirements totaling about $1,050,- 
000,000. This is also a type of expenditure which will continue, that is, 
until the debt has been extinguished. 

These two items account for nearly two-thirds of total expenditures charge- 
able against ordinary receipts for the fiscal year 1930. The remaining 
expenditures represent largely the ordinary costs of government. In the 
present fiscal year present expenditures include a number of unusual and 
temporary items. 

These include disbursements under the Agricultural Marketing Act of 
June 1929, and under more recent legislation providing for emergency loans 
for agricultural relief, as well as expenditures resulting from expansion and 
acceleration in governmental construction activity. 

A statement recently issued by the President indicates that at the present 
rate the cost of all governmental construction work represents a large 
increase over the rate of such expenditures previous to the depression. 
Although it is anticipated that most of these expenditures will continue, 
some on a larger and some on a smaller scale, in 1932, clearly both the new 
expenditures and the acceleration of others involved in the emergency pro- 
gram do not constitute permanent increases in the burden of the budget. 

Viewing expenditures as a whole, while a decrease may be expected under 
some heads, it is hardly likely, even after eliminating temporary and 
extraordinary items, that any reduction under the average of the last few 
years is to be anticipated. On the contrary, the normal trend of government 
expenditures is upward. The annual average of expenditures for the eight 
years ended June 30 1930 has been $3,662,000,000. 

Turning now to the revenue side of the picture, there are two obvious 
methods of financing the peaks of war expenditures—one by increasing tax 





levies, the other by borrowing. Usually both methods are employed, but 
there was a marked difference during the recent war period as compared 
with the Civil War years. We financed a relatively large proportion of the 
oa" of the last war through tax levies made during the war 

Taxes were levied in great number, promptly and effectively. Tax 
receipts during the Civil War totaled about 20% of the expenditures, whereas 
during the fiscal years 1917-1919 tax receipts amounted to about 27% of 
the total ordinary expenditures, a proportion which reflects very prompt 
action for such a short emergency. 

‘This was an unusual record in war financing, but the point with which 
we are particularly concerned in this discussion is that because we built up 
a tax system to carry currently a relatively large proportion of the cost of 
the war, we were thereby faced with a correspondingly serious problem 
at the end of the war of revising this tax system to a peace-time basis. 

It had been the aim of the Treasury in recommending tax legislation 
during the early post-war period to retain that part of the war revenue 
system which would further development of a sound and effective tax 
structure to finance the Government over a period of years. The greater 
proportion of the taxes levied during the war were suitable only for 
emergency purposes and were levied with the single purpose of obtaining 
as much revenue as possible, with little regard for other consequences of 
the levies. 

To meet the existing emergency was the major consideration in compari- 
son with which the type of the tax, the method of administration and the 
convenience of the taxpayer were secondary considerations. Also no one ques- 
tioned whether the taxes could be adapted easily to changes in the fiscal 
rquirements of the Government over a period of years. 


Taxes to Meet War Emengency Reached Maximum in Revenue Act of 1918. 
The number and rate of taxes to meet the war emergency reached their 
maximum in the Revenue Act of 1918. Under this Act single individuals 
with incomes of $1,000 and over and married individuals with incomes 
of $2,000 and over were taxed at rates which were graduated upward in 
rough proportion to the size of the income and ranged as high as 65% 
surtax and 12% normal tax on amounts of incomes in excess of $1,000,000. 

In addition, consumers, rich and poor, paid taxes on a great variety of 
goods and services; and in levying many even of these indirect taxes an 
effort was made, and with considerable success, to impose the heavier 
burden upon the wealthy. 

Tobacco taxes were increased some 50%; on admissions to places of 
amusement 1c. was paid to the Government for every 10c. Those who 
traveled paid taxes on railway tickets and reservations. Telephone calls 
and telegrams were taxed, and other taxes were levied on products as they 
left the hands of the manufacturer or dealer, and were, at least in part, 
added to prices paid by the consumer. 

Thus individuals made contributions to the Government in the purchases 
of automobiles, tires and accessories, candy, chewing gum, drinks, photo- 
graphic supplies, musical instruments, jewelry, perfumery, cosmetics and 
medicinal articles. The burden of these indirect taxes were distributed 
fairly generally ; other taxes, such as those on the estates of decedents, club 
dues and a variety of consumption articles, such as sporting goods, firearms, 
yachts, motorboats, hunting garments, articles made of fur, and other 
wearing apparel, bore more heavily upon individuals with relatively large 
incomes. 

There were other taxes which reached the individual as a business man 
through the income and war and excess profits taxes, the tax on corporation 
capital stock, stamp taxes on documents and the special occupational 
taxes. 

Gradual Revision of Tazes. 


After the close of the war these taxes were gradually revised and 
reduced mainly through four revenue acts—those of 1921, 1924, 1926 and 
1928—until finally the elaborate wartime system of numerous, and in 
many cases cumbersome, taxes on commodities and activities—some yield- 
ing a comparatively insignificant amount of revenue—has been changed 
into an internal revenue system of comparatively few taxes. 

Individual incomes have been relieved through three continuing and 
one temporary reduction in normal rates, three reductions in surtaxes, a 
special rate for income from sale of capital assets, increases in personal 
exemptions and credit, and the addition of a credit for earned income. 

The war and excess profits taxes on corporations have been removed, A 
substantial reduction has been made in estate taxes. The excise .taxes on the 
sale price of a long list of articles, ranging from toilet articles and jewelry 
to automobiles and sporting goods, has been virtually eliminated. The 
special taxes included for corporation capital stock and a variety of occupa- 
tional taxes have all been repealed except the tax on brewers and distillers 
and on the use of narcotics. Some reduction has been made in the tax 
on documentary stamps, admissions, dues, distilled spirits and tobacco 
products. Taxes on transportation, on telephone and telegraph, on insur- 
ance and on non-alcoholic beverages have been repealed. 

In considering the present situation in regard to revenues I am inclined 
to take as a point of departure the fact that during the past decade, despite 
reductions in taxes, revenues have been fairly constant at relatively high 
levels, although considerably below the peak reached early in the post-war 
period. Ordinary receipts have continued close to the annual average of 
$4,018,000,000 for the past eight years. 

This result is to be accounted for largely by the relatively high level 
of business activity and generally prosperous conditions which prevailed 
during the period, and in part by the increased productivity of taxes, which 
followed upon the elimination of the extremely high rates of the war 
period. It should be observed, however, that in considerable measure the 
revenues of the period were considerably influenced by certain classes of 
receipts not of permanent character. 

The immediate post-war years are somewhat confused by numerous special 
items both of receipts and expenditures which appeared during that period 
of broad readjustments. The significance of non-recurring elements in 
Federal receipts of past years may be readily indicated, however, by refer- 
ence to the period beginning with the fiscal year 1923. From 1923 to 
1928, inclusive, the net proceeds of sales of securities of the Federal Govern- 
ment amounted to $642,000,000 and the proceeds of sales of war materials 
to about $166,000,000. At the same time $254,000,000 was realized from 
the liquidation of the War Finance Corp. 


Special Items Now Yield Little. 


Receipts from these sources, aggregating $1,062,000,000 for the period, 
have now become negligible; they amounted to only $18,000,000 and 
$17,000,000 for 1929 and 1930, respectively. 

A somewhat similar influence has been exerted on receipts of certain 
years by the collection of back taxes. Although it is impossible accurately 
to measure the amount by which receipts have been affected by non- 
recurrent items, it can be said that as much as half of the combined surplus 
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of about $2,800,000,000 for the past eight fiscal years may be attributed to 
such receipts. 

The post-war tax system evolved out of the our war experience differs 
materially from the pre-war days. Then our revenues were derived pri- 
marily from customs and other indirect taxes, chiefly taxes on tobacco 
products, distilled spirits and fermented liquors. Customs produced about 
half of the tax receipts, and the above taxes largely accounted for the 
remainder of the pre-war tax receipts. 

Now about two-thirds of the taxes come from income taxes on corpora- 
tions and individuals. Tobacco taxes continue to yield large revenues, 
and except for income taxes are the most important source of internal 
revenue. Customs also still yield substantial receipts. Distilled spirits 
and fermented liquors are now, of course, a negligible source of revenue. 


Government Faced with Large Deficit. 


The current situation forces us to scrutinize carefully our new post-war 
tax system. Receipts have declined seriously with the business depression. 
We are faced with a large deficit. Does this mean that taxes have been 
reduced too far or that the taxes that have been retained do not constitute 
a sufficiently well-balanced system to provide an even flow of revenue from 
year to year? History indicates plainly enough that while during the 
first few years succeeding a war, expenditures may be rapidly reduced from 
the war level, they never return to the pre-war level, but remain on a 
substantially higher basis. 

It is impossible, therefore, to hope to return to the comparatively simple 
system that existed before the World War. It would be entirely inadequate 
to meet present or future needs. Those are so vastly greater that what is 
required is a modification of the war system of taxation rather than an 
expansion and development of our pre-war system. Wars do not permit 
the imposition of taxes which, however sound, could never be imposed as 
new taxes in peace time. It is the part of wisdom to retain some of them, 
at least, after a war is over. 


Question as to Whether Taxes Have Been Repealed too Rapidly. 


Our present situation raises the question, though it does not do more 
than raise the question, as to whether some of the taxes developed in the 
war period have been repealed or modified perhaps a little too rapidly. 
Through successive revisions in the income tax laws, personal exemptions 
and credits have been increased, and the income base, which bears the major 
direct burden of the individual income taxes, has been greatly narrowed. 

We have limited the incidence of the individual income tax to some 
2,500,000 taxpayers, a comparatively small number compared to our total 
population, and of this number some 380,000 pay about 97% of the tax. 
Partly in consequence of this fact the amount of our revenue derived from 
income taxes is much more susceptible to sweeping changes than would 
otherwise be the case. Moreover, this susceptibility to change is emphasized 
by our treatment of capital gains and losses, which tend to swell abnormally 
the current income in times of rising prices and expanding business, and to 
depress it to an even greater extent in periods of falling prices and business 
contraction. 


Elimination of Capital Gains Taz Would Be Revolutionary. 


At the same time we must realize that the concept of capital gains as 
taxable income forms such an integral part of our income tax system that 
its elimination would be nothing short of revolutionary and would involve 
a pretty complete rewriting and reinterpretation of this complex law. To- 
bacco taxes are at present our most stable form of revenue, though customs 
duties may be relied on to produce relatively stable amounts except in 
truly abnormal times. 

But the fact that we rely for two-thirds of our tax revenue on the income 
tax and that that income tax is so constructed as to be extremely sensitive 
makes our whole revenue system susceptible to very wide fluctuations, fol- 
lowing in the main the curve of business peaks and depressions. 

It is true that from 1924 onward we were steadily to reduce rates and 
narrow the tax base and still witness increasing income tax collections during 
most of the period, since business and the national income expanded more 
rapidly than taxes were reduced ; and at the same time governmental expendi- 
tures remained comparatively stable. We know, furthermore, that our last 
Tevenue act, at least as it applied to income in 1928 and 1929, was adequate 
for our needs for the first two years it was in effect. But under present 
conditions of extreme depression expenditures are exceeding revenues by a 
wide margin. 

This would be a matter of very grave concern were it not for the fact 
that conditions are so abnormal that they do not furnish any fair test of 
the adequacy of a revenue system. On the one hand, expenditures are 
swelled by emergency needs, and on the other hand, revenues are depressed 
way below the normal point. 

Moreover, the current deficit appears less formidable when we realize 
that it includes some $440,000,000 of public debt retirements, so that the 
acttual net increase in the public debt will be much less than the deficit 
figures themselves would seem to indicate. Undesirable as is any increase 
in the public debt in times of peace, we can feel less concerned about it 
than we ordinarily would because of the fact that during the last 10 years 
public debt retirements have been effective at a much more rapid rate than 
might have been expected. 

While, therefore, we are not justified in looking upon the present position 
of the Treasury with complacency, there is no occasion for alarm unless 
it should appear that there is a real danger of a series of unbalanced 
budgets. 


Aim Is Balanced Budget. 


This brings us to the question of what is to be expected from any revenue 
system. From a theoretical standpoint, it may be argued that all we 
should aim at is a balanced budget over a relatively short period of years, 
the assumption being that if through a succession of surpluses in years of 
Prosperity the finances of the Government have been greatly strengthened 
by public debt reductions, a sufficient margin of safety has been provided 
to meet such excessive deficits during lean years. 

From a practical standpoint, however, it seems to me that we should be 

guided by the sound principle of endeavoring to close each fiscal year with 
& balanced budget. While theoretically a series of surpluses might be 
pplied to strengthening of the financial structure, they are much more 
aely to be dissipated in increased expenditures, while if once we admit 
he propriety of a deficit, there is a real danger that we might come to 
flew them with such complacency that we would shirk the disagreeable 
=ut essential duty of avoiding them either by reducing expenditures or 
increasing taxes. 

Insistence on a balanced budget is the one means that I know of com- 
pelling a government to live within its income and of making the people 
Tealize that if they desire to expand the services of government they must 
inevitably look to increased contributions in the form of taxes. 








By a balanced budget I do not mean, of course, that it is possible to 
devise a system which would provide revenues in exact balance with current 
expenditures involved in the numerous and varied Federal activities. The 
achievement of such a precisely balanced budget would be a matter of the 
rarest accident. But I do mean that we should so adjust our tax system 
that year in and year out there will be no great variation between receipts 
and expenditures, and that a comparatively small deficit one year will be 
offset by a comparatively small surplus the next. 

The establishment of such a system demands in the first place the 
determination, after eliminating the unusual items that now distort the 
picture, of what normal expenditures are likely to be for the next few years, 
allowing, of course, for the inevitable upward trend. The second essential 
step is to ascertain whether our present tax system, once business conditions 
have returned to normal, will be adequate to furnish the necessary receipts. 

The second problem is obviously an enormously difficult one under 
existing conditions, and while the Treasury Department is endeavoring to 
formulate some reasonable satisfactory answer, our final conclusion should 
be based on further trial and experience. Certainly the present year taken 
by itself offers a most inadequate criterion by which to judge the ability 
of the present Federal revenue system to meet the Government’s normal 
requirements. 








Loans to World War Veterans Over Billion Dollars. 


Under date of May 27 a Washington dispatch to the New 
York ‘‘Times”’ said: 

All estimates of the number of World War veterans who would borrow 
up to 50% of the face value of their soldier's certificates have been surpassed . 

Official figures show that at the close of business yesterday 1,959,000 
veterans had applied for loans under the new legislation and that loans 
had been made in the amount of $1,090,137,402. 

At the present time applications for loans are coming in at the rate of 
about 35,000 a week. 

Unless there is 2 sharp abatement in demand, administration officials 
are convinced that at least $500,000,000 will be needed to finance the 
borrowings under the new bonus law. 

An earlier Washington account to the ‘‘Times’” (May 25) 
said: 

With 40,000 applications filed in the week of May 9, there is every 
indication that the estimate of General Frank T. Hines, Director of the 
Veterans’ Administration, that the loans will approximate $1,000,000,000 
will be fulfilled. The number of applications up to and including May 16 
filed at the offices in all districts totaled 1,910,922. 

Washington, the headquarters office, leads all cities in the total amount 
paid out, the loans made here up to May 16 totaling $141,162,988. 

New York City is second, with a total paid out of $72,163,281. Hines, 
Ill., which is the Chicago district, is third with $41,807,587. Philadelphia 
is fourth, with total payments of $28,568,921; Detroit fifth, with $26,- 
064,730, and Los Angeles sixth, with $24,858,612. 

Other cities in which the totals paid out exceed $10,000,000 are Buffalo, 
Cleveland, Newark, Boston, Atlanta, Cincinnati, Dallas, New Orleans, 
Indianapolis, Milwaukee, Pittsburgh, San Francisco, St. Louis, and San 
Antonio. 

Total for Each District. 

The total of loans and number in each district up to May 16 were as 

follows: 


May 27: 














Station. Amount. Number. Statton. Amount, Number. 
Washington .$141,162,988.89 387,246 | LittleRock.. 4,918,370.47 15,749 
Albuquerque. 3,177,772.02 8,507| Los Angeles. 24,858,612.00 61,061 
Atlanta...-.. 10,633,274.84 33,220; Louisville...  7,265,818.30 21,981 
Baltimore... 3, ,986.31 9,557 | Manchester, 

Birming * 9,668.00  . je 1,668 ,835.99 4,337 
Boise, Idaho 2,276,769.02 5,596 | Manila, P. I 639,303.60 1,481 
Boston ..... 20,258,910.62 50,749| Milwaukee... 13,643,615.22 ,924 
c —_ 15,748,319.42 39,546| Minneapolis. 6,952,586.05 19,279 
Burlington, Nashville... 10,319,034.51 ,692 

_. rs 1,179,217.79 2,792 | Newark-...-.- 15,081 ,683.97 35,440 
Casper,Wyo. 1,526,403.99 4,018| New Orleans. 10,004,435.00 30,270 
Charleston, New York... 72,163,281.49 139,476 

W.Va.... 6,537,460.24 19,025 | Oklahoma 
Charlotte, — 12,001 ,841.72 34,710 

; * See 11,818,736.65 34,265 | Omaha _-_--- 5,297,819.44 13,977 
Cincinnati... 15,015,882.12 40,541| Philadelphia. 28,568,921.74 71,596 
Cleveland... 19,435,381.52 49,586 | Phoenix, Ariz 2,745,840.30 7,120 
Columbia, Pittsburgh _. 17,436,472.17 43, 

ee 5,129,208.45 17,027| Portland, Me 2,535,133.07 6,551 
Dallas. ....- 14,087 ,398.27 39,906| Portland,Ore 7,001,200.00 18,260 
Denver. .... 4,983 864.01 13,763 | Providence, 

Des Moines. 7,078,721.64 19,436] R.I.-.... 5,765,270.78 12,612 
Detroit... 26 064,730.03 67,852 | Reno, Nev .- 762,437.00 1,899 
Fargo, N. D 1,769,859.00 4,931 | Richmond--- 8,751,900.00 24,400 
Ft. Harrison, St. Louis-... 11,257,807.24 32,173 

Mont-..-... 2,356,616.24 6,278 | Salt Lake 
Hartford---.- 7,603,178.40 17,661 en 2,532,582.03 6,935 
Hines, Ill... 41,807,587.58 108,420|San Antonio. 10,471,767.52 28,065 
Honolulu ---. 977,013.00 3,031 | San Fran 19,280,251.84 46,054 
Indianapolis. 11,653,412.33 31,669 tle..-.-- 9,010,713.68 23,601 
Jackson, Miss é & .00 24,055 | Sioux Falls, 

Jacksonville, > ae 2,024,817.60 5,845 

| ae 8,800,000.00 25,642| Wichita,Kan.  6,434,260.92 17,524 
Kansas City. 9,384,934.54 ,530 

Total....- $730,508,811.97 1,910,922 


Interest-Free Loans to Veterans Asked—Representative 
Connery to Offer Bill to Permit Free Borrowing. 


The following is from the “United States Daily” of 


Legislation to remove from the World War Veterans’ Adjusted Compensa- 


tion Act, passed by the last session of Congress, the clause requiring the 
veteran to pay interest on the loans authorized by the Act, will be offered 
at the next session of Congress by Representative Oonnery (Dem.), of 
Lynn, Mass., a member of the World War Veterans’ Committee, he stated 
orally May 26. The following additional information was made available 
by Mr. Connery: 

Although the measure passed during the last session was a step in the 
right direction, it is not paying the veterans what they deserve. It is not 
right for the Government to charge them interest on their own money. 

The average certificate is worth $1,100 at full value, and under the 
present law if a veteran borrows $500 and does not pay it back, the 44%% 
interest rate will consume all but $45 of the remainder by 1945, when the 
certificates are payable. 

The Government can get 1%% on this money while charging the 
veterans 4%2%. 

Let the veterans have half of the face value of the certificates imme- 
diatetly without charging them interest, and they will then be able to 
collect the other half in full in 1945. What should be done with the other 





half could be decided later. 
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President Wood of Chicago Stock Exchange Before 
Illinois Bankers’ Association Urges Development 
of Independent Money Market in Chicago—Instal- 
ment Buying Held as One of Causes of Depression. 


In an address before the Illinois Bankers’ Association, in 
annual convention at Chicago, on May 27, R. Arthur Wood, 
President of the Chicago Stock Exchange, declared that 
“the troubled times we are passing through should teach 
us even more thoroughly than the crises of the past that 
all trade and industry are interrelated and interdependent”. 
Principal among the statements made by Mr. Wood in his 
address was his assertion that “the development of an inde- 
pendent money market in Chicago, with call loans operating 
as efficiently and as completely as in New York, is essential 
to make this market for securities most effective’. Mr. 
Wood continued: 


The details of this undertaking will have to be worked out under the 
leadership of the banks and with the co-oyveration of the brokers, but it is 
primarily a banking problem because it is only through you, as bankers, 
that this may be accomplished. The broker is merely the agent of the 
borrower, but this service may be developed by you in co-operation with 
the broker. 

At the present time the banks of the Middle West carry millions of 
dollars in the East on call. You are paying % of 1% for this service and 
losing time in transferring your funds to and from New York. You are 
sending this money away from the market place where our local industries 
turn for financial help. If your surplus loanable funds and the surplus 
money of other sections is sent to the East, instead of Chicago, it makes 
it more difficult for us in Chicago to serve the business institutions of 
your community. 

A money market in Chicago comparable to the banking resources of this 
community not only would be to your own selfish advantage, but you also 
would help to make Chicago better able to serve the business enterprises 
of the Middle West in competition with other financial centers. 

This brings us to a most important point. Are you willing to make 
loans secured by stocks and bonds of the business institutions of the 
Middle West? I am happy to say that many bankers in the Middle West 
are willing to do so. They have realized there is no place in the world 
where business has been, is now, and will continue to be as prosperous 
relatively as it is here in this territory. If you lend your money in Chicago 
you will have to take the collateral of these various business institutions— 
in other words, the collateral of your friends. As nearly as I can find out, 
there has not been for many years a bank loan on Chicago Stock Exchange 
collateral to a Stock Exchange “brokerage house where the bank has 
suffered any loss. 

To me it is just as ridiculous for the bankers of the Middle West to 
say that they do not want Middle Western collateral as for the consumer 
to say that he does not want Middle Western eggs from a Middle Western 
farm, farm machinery from a Middle Western manufacturer, or automobiles 
from a Middle Western producer, because I believe that the collateral 
of the business institutions of the Middle West is the best in the world. 
However, your willingness to lend on Chicago Stock Exchange collateral 
will materially aid the banking leaders of Chicago to develop the kind 
of a financial market and call Joan set-up that Chicago must have. 

A stronger Stock Exchange in Chicago will help you bankers; first, by 
creating nearer home a place for you to loan your surplus money and make 
investments for your bank; second, it will more readily enable you to 
develop the industry and commerce of your community by assisting the 
investment banking houses of Chicago to make a market place for the 
securities of the business institutions in your own community; third, we 
will be glad to help you drive out the crooked security dealers that come 
to your city; and, fourth, to co-operate with you and the citizens of your 
community in an educational program for investors. 


In part, Mr. Wood also said: 


We have read volumes and heard many speeches seeking to diagnose the 
current depression. Generally, the blame has been put on excessive specula- 
tion, and with that I agree. But I cannot pass unchallenged the most 
general accusation that speculation in the securities market was the prime 
cause of depression. ... 

But was the collapse of the security markets the only element, or even the 
chief element, in bringing about depression? Perhaps too much of the 
country’s credit was being used in the securities markets. But who was 
responsible for this? At the peak of the stock market in the late summer 
of 1929 more than half of the eight billion dollars of loans on collateral 
to the members of the New York Stock Exchange was furnished by corpo- 
rations and individuals. These were the so-called bootleg loans. 

Does this suggest that trade and industry were being hampered by an 
excessive use ef credit in the stock markets? Does it suggest that our 
great industries lacked for funds, in spite of their vast expansion during 
the boom years? And despite the amount of credit used in the security 
markets, our American bankers still were able to sell billions of dollars 
of new domestic and foreign securities. The proceeds of the latter, in 
most cases, were used to finance production abroad, based on cheap labor 
and low living standards to compete with the products of our factories, 
farms, and forests. 

Is there any thoughtful banker or student of economics who will assert 
that the securities markets were the only medium for speculation? How 
about that other noble experiment of our National Government in stabiliza- 
tion of grain and cotton prices? Who told the wheat grower that he should 
receive for his excess production a price absolutely unwarranted by any 
fantastic mental process of unsound economic reasoning? The farmer 
speculated by excessive production of wheat and other products, and the 
planter in overproduction of cotton. With Government subsidies it looked 
like a sure thing for them, but neither producer nor the Government, even 
in combination, could permanently abrogate the law of supply and demand. 
It was a tremendous speculation and we taxpayers are, and will be, 
paying for it for some time to come. 

Did the politician warn the farmer and planter against excessive pro- 
duction of grain and cotton? And did the country banker decline to make 
loans against crop production? I think they both have some responsibility 
for the current economic crisis. 

The other day I read an article on the vast rehabilitation made by 
Germany in her industrial plants in the last few years and her great new 
public improvements. Where did the money come from? Wasn’t a good 





share of it derived from this country in the form of loans? Wasn’t Germany 
speculating on her future? But our so-called international bankers told 
us that foreign loans would boom our export trade, and undoubtedly they 
did. But, after all, weren’t we speculating on Germany and weren’t our 
bankers advising it? Again, I think they have something to answer for. 

Our favorable balance of trade for the five years ending with 1929 was 
$2,440,000,000. During this same time foreign loans were made in this 
country in the total amount of $5,470,000,000. Thus our favorable balance 
of trade does not approximate our foreign loans. Possibly we might thrive 
on less export trade where the foreign consumer buys our goods with money 
borrowed from us, and the American owner of foreign securities might be 
better off had he made his investment at home. 

I think that still other forms of speculation have grown up that, taken 
in their entirety, dwarf the trade in securities, however large it has grown. 
How about the vast growth in the use of so-called consumer credit—more 
familiarly known as installment buying? It is reported that within the 
last few years around six billions of dollars of goods were sold annually on 
deferred payments—this out of a total annual merchandise trade of approxi- 
mately 40 billion dollars. 

There is no doubt that this excess of credit, supplemented by current 
national income, has vastly stimulated our industries. But, after all, 
isn’t that also speculation—the buyer speculating on his future ability 
to pay and the seller also speculating on that same contingency? There is 
no doubt that this vast use of consumer credit created an unprecedented 
demand for all manner of goods and resulted in great expansion of the 
agencies of production. But wasn’t it an artificial demand that couldn’t 
continue indefinitely? Didn’t the installment purchaser speculate on the 
permanency of his job? When he had used his credit to the limit, it was 
inevitable that production should be curtailed drastically and quickly, that 
unemployment and partial employment should follow. 

But while this business speculation was going on wasn’t it supported by 
manufaceurers, merchants, bankers, and investors? Did manufacturers 
discourage excessive buying and did they limit production while the demand 
was in full force? Did the great financing and credit organizations curtail 
credit? 

One of the answers to that question is the great number of bank failures 
in the last year or two, which usually are charitably ascribed to frozen 
assets. And many corporations also have another form of frozen assets in 
excess plant and equipment that carry continuing charges. In contrast, I 
might say that there are few frozen assets in the securities markets. The 
credit devoted to them was deflated sharply and quickly—perhaps too 
drastically and too briefly. The fall in loans of New York Stock Exchange 
members from above eight billions of dollars to below two billions is proof. 
The major Exchanges of the country bore the brunt of liquidation and were 
the only market places where the banker or individual could convert loans 
or equities into cash. Their functions are deserving of praise and not 
criticism. Can it be said that credit extended to other lines of endeavor 
has been equally corrected? 








Inter-State Commerce Commission Not to Undertake 
Inquiry Into Railroad Situation—Petition of 
Daniel Willard in Behalf of Eastern Railroads. 

The Inter-State Commerce Commission, through its Secre- 
tary, George B. McGinty, made known on May 26 that it 
will not, on its own initiative, undertake an inquiry into 
the general railroad situation. The intention of the Execu- 
tives of the Eastern railroads to petition the Commission to 
restore rates to a level which would protect the credit of 

the roads was referred to in our issue of May 23, page 3824. 

The statement given out by the Commission on May 26 

follows: 


The Inter-State Commerce Commission to-day in response to procedural 
questions informally presented to it by Danie) Willard in behalf of Eastern 
railroad. executives informed him that the Commission will not at this 
time institute a general investigation into the genera] railroad situation on 
its own motion. 

GEORGE B. McGINTY, Secretary. 


From a Washington dispatch May 26 to the New York 
“Times” we take the following: 


Had the Commission given permission to the roads to adopt some of 
the suggestions there would have been a reduction in the number of high- 
class passenger trains and a longer period allowed in delivering fast freight. 
What the carrier sougbt was a modification of commission orders and 
regulations so as to enable the roads to make economies. 


Large Curtailment Possible. 

According to the contention of those representing the carriers, there 
could be an impressive curtailment of expenses if the Commission should 
look into the situation and accept the proposals made for reductions. 

The action of the Commission to-day followed representations made to 
it by President Willard of the Baltimore & Ohio Railroad, acting in behalf 
of the Committee appointed at the meeting Thursday. Mr. Willard asked 
that the Commission hold a session prior to to-morrow, when the railroad 
presidents meet again. 

This Committee, in addition to President Willard, consists of J. J. 
Pelley, President of the New York New Haven & Hartford; W. W. Atter- 
bury, President of the Pennsylvania System; Patrick E. Crowley, President 
of the New York Central: John J. Bernet, President of the Chesapeake & 
Ohio lines: J. M. Davis, President of the Delaware Lackawanna & Western 
and Charles H. Hix, President of the Virginian Railway. 

Foresaw Political Agitation. 

At their meeting Thursday the presidents discussed the financia] situa- 
tion of the roads from every angle. There was strong opinion that a 
request for rate raises would be refused, and, in any event, it would be 
certain to bring the question into politics and start a partisan agitation 
that would not be healthy for tbe railroads or the country in the present 
condition of economic depression. The actual outcome was the decision 
to ask the Commerce Commission to undertake, on ite own initiative, an 
inquiry with a view to developing what economies could be effected, and, 
through putting these into operation, obviate any necessity of increasing 
carrying charges. 

To-day's special meeting of the Commission was called by Commis- 
sioner Balthasar H. Meyer, acting Chairman in the temporary absence of 
Chairman Ezra Brainerd Jr. The Commission met at 10 o'clock this 
morning, sat until 12:30, and resumed its session at 2 o'clock. Its formal 
announcement was given to newspapers shortly before 4 o'clock. 
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Suggested Cut in Passenger Trains. 

Several suggestions of what the Commission might do to help the rail- 
roads, short of increasing freight rates, were made informally by President 
Willard to individual commissioners. One of these had to do with per- 
mitting the railroads to so change their schedules as to modify the present 
intensive competition between high-class passenger trains. 

The Commissioners were told, for instance, that crack trains of four 
railroads left St. Louis for Chicago every day at noon, but frequently the 
number of passengers carried on all four was not enough to fil) the ac- 
commodations of any one. The roads operating these trains are the 
Chicago & Eastern Illinois, the Wabash, the [linois Central and the 
Chicago & Aiton. 

The suggestion advanced was that the Commission might give permis- 
sion for changes in schedules so that only one of these four trains would 
leave St. Louis at noon each day, the four railroads alternating in running 
them, thus providing a sort of stagger system. 

Other instances given where similar economies might be effected per- 
tained to trains operated between Chicago and St. Paul, between New 
York and Chicago, between New York and St. Louis. between Washington 
and Chicago and between Washington and Cincinnati. 

It was pointed out that fast passenger trains of competing railroads 
left the various places named at the same time or approximately the same 
time daily. 

Saving Possible on Fast Freight. 

Another suggestion was that the Commission could enable the rail- 
roads to save money by granting permission for longer periods in fast 
freight service. Between New York and Chicago, there is a three-day 
freight delivery, and between New York and St. Louis a four-day freight 
delivery. It was pointed out that if these schedules were modified so 
as to permit a four-day delivery to Chicago and a five-day delivery to 
St. Louis, each of the railroads operating this service might be able to 
save as much as $500,000 a year. 

One of the chief reasons for the action of the railroad presidents in asking 
the Commission to institute an investigation into the general railroad 
situation had to do with the relationship between railroad earnings and 
their securities. 

Many States have statutes which provide that railroad bonds may not 
oe used as security by savings banks and other institutions unless the rail- 
road issuing them has revenues amounting to at least 114 times its fixed 
charges. 

Such laws affecting Eastern carriers are in operation in Maine, New 
Hampshire, Massachusetts, Rhode Island, Connecticut, New York, New 
Jersey, Pennsylvania, Delaware and Maryland. 

The fear of the railroads is that unless the economies suggested are 
permitted, earnings in many instances may not reach the minimum set 
by laws and that savings banks and others might be compelled to sell 
securities, and this would aggravate a market situation already bad. 








Rail Rate Study Ended by Western Roads—Traffic 
Officers Ready to Have Findings Considered by 
Presidents. 


Under date of May 28, Chicago advices to the New York 
“Journal of Commerce,” said : 


Traffic vice-presidents of Western carriers meeting here to-day declared 
that they would hold no further sessions and that they were ready to 
report their findings to their presidents’ group for consideration. 

The Western presidents are scheduled to meet Monday and at that time 
wiil take up the work of the traffic men and formulate their application to 
the Inter-State Commerce Commission. 

It is considered a possibility in railroad circles here that the Western 
rai) heads might wait and present their application along with that of the 
Eastern carriers, which wil) be ready June 5. On the other hand, it is 
argued, that it would perhaps be best for them to act separately. as their 
problems were of a different nature concerning the matter of rate structure 
and change. 

While there is much conjecture here as to the form the Western carriers’ 
rate increase application will take, it is understood that there will be little 
attempt to raise the tariffs on commodities and that the change will be 
chiefly confined to class rates. Many of the latter have been subjected to 
much whittling during the past few years and if the carriers could get 
them back to their old levels it would go a long way toward bolstering up 
their revenues sufficiently to tide them over the existing emergency. 

Another form that the change will perhaps take here is an application to 
increase long-haul rates, while permitting short-haul rates to remain the 
same. In this manner the carriers would not jeopardize their position in 
regard to motor vehicle competition which is what they wish to avoid. 

How soon the Western presidents will present their application to the 
Commission is not known, although in view of the fact that it will perhaps 
require the full 150 days of hearing it is said to be especially important to 
hurry the application. 


Meetings of the traffic Vice-Presidents of Western rail- 
roads were held in Chicago May 27 and 28. 








Committee Appointed by Eastern Railroad Executives 
Adopts Resolution Referring Matter of Freight 
Rate Increases to Traffic and Other Committees. 

At a meeting in New York on May 27 of the Committee 
named last week by the presidents of Eastern roads to work 
out measures for the restoration of rates to restore railroad 
credit, a resolution was adopted as follows: 


Resolved, That the question of what increase in freight rates is necessary 
to meet the present emergency be referred to the traffic, legal and ac- 
accounting Committees to determine what such increase should be and to 
prepare proper application to cover, report to be submitted for approval of 
this Committee at meeting to be held at 2 p. m., Friday, June 5. 

It is stated that in addition to the traffic, legal and 
accounting representatives of the various railroads attend- 
ing the meeting yesterday, the full personnel of the special 
committee was present. These included: 


J.J. Pelley, President of the N. Y. N. H. & H., Chairman; W. W. Atter- 
bury, President of the Penn. RR.; Daniel Willard, President of the B&O; 
P. E. Crowley, President of the N. Y. Central; J. J. Bernet, President of 
the Chesapeake & Ohio; J. M. Davis, President of the D. L. & W.: C. H. 


The New York “Times” of May 28, said: 


Prior to the meeting representatives of the special committee of Eastern 
presidents met with representatives of the National Industrial Traffic 
League and said that before any application was made to the Inter-State 
Commerce Commission for any increase in freight rates the new schedules 
would be gone over with representatives of the Traffic League. It was 
explained that this would be done so that the shippers would understand 
what the railroads propose todo. It was intimated that little objection to 
a moderate increase in freight rates would come from the shippers, as they 
were anxious to see the railroads in a prosperous condition. 

The special committee, it is understood, does not plan to ask the Inter- 
State Commerce Commission for a blanket increase in freight rates. Rates 
on some classifications, it is explained, are high enough, but increases can 
be made in others without causing undue hardship or diverting any traffic 
from the railroads. A blanket increase in rates of about 10%, it was said, 
might divert additional traffic to trucks and to other competing forms of 
transportation. 

An executive who attended the meeting said the railroads needed about 
$400,000,000 in additional] revenue to restore their credit standing to its 
former level. As the freight revenues of the country amounted to about 
$4,000,000,000 last year, an average increase of 10% in present rates would 
be sufficient to meet the present emergency, it was said. 

The meeting considered only the freight rate structure in the East. The 
Western railway executives also are considering a move to seek freight rate 
increases. However, these executives are understood to be divided on the 
wisdom of asking for an increase at this time in view of agricultural and 
general business conditions. Recently, the raiJroads in the Southwest 
lowered their rates on cotton to compete more successfully with the move- 
ment of this commodity by trucks. 


The appointment of the Special Committee by the Execu- 
tives of the Eastern roads was noted in our issue of May 23, 
page 3824. 








Increase in Rail Rates Opposed by National Retail 
Dry Goods Association. 


Adopting resolutions opposing the railroad rate boost 
plan of the American Association of Railway Executives and 
calling upon its members to fight attempts of State legisla- 
ture to pass sales tax legislation, the five-group concurrent 
convention of the National Retail Dry Goods Association 
was brought to a close in Washington on May 28, according 
to advices to the New York “Journal of Commerce” which 
also stated: 


Views of the association were expressed in resolutions adopted by the 

Controllers Congress, one of the five groups composing the convention. 
The proposal of the railroads was held ‘‘merely another expedient fully as 
unsound as the many others that have been suggested by industrial leaders 
and does not go to the fundamental causes of the troubie. 
“Reference to the chart of the process of merchandise from producer to 
consumer prepared by the Joint Commission on Agricultural Inquiry of 
the Congress of the United States,’’ the resolution declared, ‘‘shows that 
the element of transportation cost enters into the cost of production usually 
from three to seven times in the progress from producer to consumer, and 
any increase in freight rate will reflect many times its initia] increase in 
the ultimate cost of goods to the people of the United States.”’ 








Resolution of National Association of Mutual Savings 
Banks Favoring Action to Restore Railroad Earn- 
ings to Normal Basis. 

The following resolution was adopted by the National 
Association of Mutual Savings Banks at the final session, 
May 22, of its annual convention in Washington, D. C.: 

‘“‘Whereas, this Association is interested in every effort to improve present 
economic conditions and especially where such efforts are directed to the 
betterment of the investment situation, now, therefore, be it 

“Resolved, That this Association look with favor upon all endeavors which 
may be made by the railroad companies to restore their earnings to a 
normal basis.’’ 

It was noted in the New York “Herald Tribune” that one 
reason for the prompt adoption of this resolution is seen in 
the fact that the holdings of railroad bonds by mutual sav- 
ings banks the first of this year aggregated $1,292,864,864, 
a drop of about $250,000,000 from the peak of a few 
years ago. 








Supreme Court Authorizes Transfer of Assets of 
Chelsea Bank and Trust Co. to Mercantile Bank & 
Trust Co.—Reorganized Bank to Open Shortly. 


In accordance with his decision announced on May 18, 
Justice Edward J. Gavegan, of the New York Supreme 
Court, signed an order on May 19 authorizing the disposal 
of the assets and liabilities of the Chelsea Bank & Trust 
Co. to the newly organized Mercantile Bank & Trust Co. 
The New York “Journal of Commerce” of May 20 also said: 

Permission for the transaction bad been formally requested of the courts 
by Joseph A. Broderick, Superintendent of Banks, who had taken the 
Chelsea Bank over on Dec. 23 last when its stability was threatened by a run. 

The new institution is expected to open its doors at the former branches 
of the Chelsea Bank in about a week or 10 days, and wili be prepared to 
return to all depositors of the CheJsea Bank their funds in full. 

James J. Franc, a member of the law firm of Franc & Wright, 25 Broad- 
way, who represented a stockholder named Leo E. Grossman in legal action 
to prevent the present reorganization of the Chelsea Bank, declared yester- 
day he would take his opposition to the Court of Appeals. He charges the 
directors of the Chelsea Bank with misfeasance, no-feasance, negligence, 





Hix. President of the Virginian RR. 


waste and mismanagement of the funds of the bank and requests that the 
directors be compelled to render an accounting of the bank’s funds. The 
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appeal, however, has not yet been filed, and so far there will be no interrup- 
tion in the reopening plans of the bank. 


A reference to the reorganization of the bank appeared in 
our issue of April 25, page 3082. 








Banking Situation in South and Middle West. 


In the State of Mississippi, advices from Oxford on May 
20 reported that the Bank of Oxford, which closed its doors 
last December “for the protection of its depositors,” would 
reopen for business on May 23. Announcement of the com- 
ing reopening was made by J. S. Love, Superintendent of 
Banks for Mississippi, after going over the report of the 
depositors’ committee and that of the stockholders’ commit- 
tee. The dispatch continuing said: 


L. E. Watson, formerly of Tupelo, who was named liquidating agent 
for the Guaranty Bank & Trust Co. at Oxford at its close last October 
and who has looked after the interests of the Bank of Oxford for the State 
Banking Department since the first of the year, was named President of the 
new Bank of Oxford. The Vice-President is Stanley M. Sneed. The 
directors besides Mr. Watson and Mr. Sneed are Dr. J. E. Hargis, J. J. 
Vance and Harry E. Denton. 

Depositors representing 97% of the funds of the old bank endorsed 
the plan for reopening the institution, according to the report of the commit- 
tee headed by Dr. Grady Guyton, Chairman. 8S. M. Sneed was Chairman 
of the stockholders’ committee. One-fourth of the funds of depositors will 
become bank stock under the plan and 10% of the remainder may be with- 
drawn 30 days from date of reopening. At the end of one year 15% may 
be withdrawn, 25% at the end of the second year and the remaining 25% 
will be subject to check at the close of the third year. 


On May 23, a dispatch from Brookhaven, Miss., to the 
Jackson ‘‘News’’ stated that the projectors of the new na- 
tional bank for Brookhaven to take the place of the closed 
First National Bank had announced that satisfactory prog- 
ress is being made. “They are gratified, they say, at the 
number of agreements to ‘freeze’ deposits of the closed First 
National Bank which have been received during the week.” 
The dispatch went on to say: 

Associated with J. J. Newman, merchant and capitalist of Bude and 
McComb, formerly of Brookhaven, who will probably be chosen President 
is L. A. Cato, merchant of Union Church, who will be identified with the 
new organization. In the interest of promoting the effort and to assist 
the committee to secure signatures to the depositors’ agreement. Charles 
Karst, Jr., Assistant Cashier of the Interstate Bank of New Orleans, La., 
has spent most of the week here. There is strong probability that Mr. 


Karst and at least one other substantial citizen of New Orleans will become 
stockholders in the new bank. 


These with local residents will organize the bank with a paid-in capital 
of $100,000 and a paid-in surplus of $10,000 and hope to have it in operation 
by July 15. 

Under the freezing agreement which was approved by the Comptroller of 
the currency, the new bank will guarantee to pay 75% of the deposits 
of the old bank in installments, taking on a like amount of its assets. the 
remaining assets amounting to approximately $365,000 are to be placed 
in the hands of trustees for the payment of the remaining 25% of deposits, 
amounting to approximately $200,000. 

In this connection is another announcement of interest by the pro- 
jectors of the new bank that David Cohn, prominent merchant of this city 
with interests throughout this section, will be named as one of the trustees 
of these assets. 

In the State of Kentucky, James B. Brown, former Presi- 
dent of the National Bank of Kentucky of Louisville and the 
Bancokentucky Co., was acquitted by a jury in the Circuit 
Court of Louisville late May 25 of the charge of embezzle- 
ment of $2,000,000 on a note which he gave to a local broker 
and which was then cashed by the Bancokentucky Co., 
according to Associated Press advices from Louisville on 
that day, from which we quote furthermore as follows: 

The defense, which claimed that Mr. Brown’s collateral was more than 
sufficient to cover the note, offered no testimony after being overruled 
to-day (May 25) on a motion for a directed verdict of acquittal and offered 
to go to the jury without argument. 

The Commonwealth insisted on arguments and George J. Mayer, Assist- 
ant Commonwealth's Attorney, asked the jury to convict tue banker, 
William S. Heidenberg, in closing for the defense, termed the prosecution's 
charges “flimsy in the extreme and with nothing whatever to support 
them.”’ 

Trial started Thursday (May 21) and the State called among its witnesses 
former directors and officers of Bancokentucky. Most of the directors 


said that they knew nothing of the note until the institution was closed 
a year after it had been made. 


Louisville advices on May 27 to the New York “Journal of 
Commerce” reported that in connection with plans for the 
reorganization and reopening of the Louisville Trust Co., 
closed since Nov. 17 last, a deal whereby W. J. Rayhill, 
an Assistant Secretary of the Chemical Bank & Trust Co. 
of New York, would become President. Mr. Rayhill, 
it was stated who had been in Louisville several days, returned 
East and wired his conditional acceptance of the post. 
The dispatch continuing said: 


It is believed that the institution, of which the Louisville National Fire & 
Marine Insurance Co. is a subsidiary stock company, doing a local agency 
business, will be able to reopen in a short time. 

At the offices of the Chemical Bank & Trust Co. (May 26) it was 
stated that Mr. Rayhill had gone to Louisville as the head of a com- 
mission formed by the Chemical Bank. It was stated that he had received 
an order to stay in Louisville but that it is not yet known whether or not 
he has accepted it. 


In the State of Indiana, a dispatch from Kendallville in 
that State on May 25 stated that a reappraisal of the assets 





of the Noble County Bank & Trust Co. of Kendallville, 
which closed its doors on Jan. 10 1931, was begun on that 
date under the direction of Theodore S. Redmond, attorney, 
in an effort to reopen the bank under new management. 


With reference to the affairs of the Farmers’ Trust Co. 
of Indianapolis, which closed its doors on May 4, the Indian- 
apolis ‘‘News” of May 19 stated that depositors would 
probably suffer no loss, according to statements of bank 
officials in a receivership hearing on that day before Judge 
Clarence E. Weir of the Superior Court. Judge Weir, 
it was said, also concurred in the statement after he had 
heard the testimony. The paper mentioned furthermore 
said: 


The banking institution, which did not deal largely in deposits, had on 
hand a total of $775,000 at the time the bank was closed. Public deposits 
amounted to $105,009, which is protected by $90,000 in Liberty bonds 
and $292,000 which Charles N. Williams, President of the bank, had de- 
posited. Less than half of the total depository amount belonged to small 
depositors, according to testimony. 

Assets of the institution include $363,000 in farm loans, and the building 
which has an assessed valuation of *152,000, and an actual valuation at 
a much higher figure. Other assets include large amoungs of surplus stock. 


A more recent issue of the same paper, May 21, stated 
that announcement was made by Judge Weir on that day 
of the appointment of Boyd M. Ralston, Indianapolis 
realtor, as receiver. Commenting on the action Judge Weir 
said: 

“It appears to me that the work of the receiver will be largely that of 
finding purchasers and selling assets quite immobile in character. I have 
determined to appoint an individual as receiver who will give his entire 
time to the work, and I am sure an economic administration will be made. 

‘**T hope he has the co-operation of the officers of the company to the 
end that the depositors and creditors will be paid in full.’’ 

In the State of Illinois, a small outlying Chicago bank, 
the Montrose Trust & Savings Bank at 3159 Montrose Ave., 
was closed on May 21 by the State Auditor’s office at the 
request of the Board of Directors, according to the Chicago 
‘Journal of Commerce”’ of the next day. Closing, it was said, 
was deemed advisable because of a depleted liquid position, 
resulting from withdrawals by depositors, which have been in 
progress for about a year. The institution had deposits of 
approximately $310,000, it was stated. 











ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Arrangements were reported made this week for the sale 
of a New York Stock Exchange membership for $210,000. 
Last previous sale $230,000. 


——_@——_ 

Irving Investors Management Co., Inc, on May 28 
announced the promotion of Anthony Gaubis, Assistant 
Secretary, to be Assistant Vice-President, and of James 
M. Curtin to be Assistant Secretary. 

a 

The Brooklyn Trust Co. announced on May 25 reduction 
of the rate of interest paid on special interest accounts from 
3% to 2%, effective June 1. 


The absorption of the Seward Bank (formerly the Seward 
National Bank & Trust Co.) of this city, by the Bank of 
Manhattan Trust Co. became effective May 23, and the 
two banking offices of the former institution are now operated 
as branches of the latter. The head office of Seward was 
at 2 Park Ave., and its only branch has been located at 
Amsterdam Ave. and 93d St. The New York “Herald 


Tribune” of May 22 said: 

Bank of Manhattan Trust is acquiring Seward National through a 
share-for-share exchange of stock. Certain assets of Seward National are 
not included in the merger. They are being liquidated for the benefit of 


shareholders, 
—_@—— 


Following a meeting of the Directors of the Bank of 
Manhattan Trust Co., of New York on May 22 it was an- 
nounced that Alexander S. Webb was elected Vice-Presi- 
dent and Arnold F. Smith and Ralph C. Cook were elected 
Assistant Treasurers and placed in charge of the bank’s 
office at Park Avenue and 32nd Street, formerly the main 
office of the Seward National Bank and Trust Co. 

—_@——_ 

Directors of the New York Title and Mortgage Co. of 
New York on May 21 elected three new Vice-Presidents ; 
Harold I. Cross, who will be in charge of the Brooklyn 
Office; Floyd W. Davis, in charge of Title Applications, 
and Joseph C. Shields, Mortgage Sales Manager. Mr. Cross 
succeeds Robert M. Catharine who is now Vice-President 
for Long Island and in charge of all offices in that section. 
Mr. Davis has been identified with the New York Title and 
Mortgage Company for twenty-five years, He is in charge 
of the Title Business Department and is a member of the 
Rates Committee of the New York Board of Title under- 
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writers. Mr. Shields has been with the New York Title 
and Mortgage Company since 1910. 
antveditesios 

Joseph C. Shields, Vice-President of the New York Title 
and Mortgage Company, was the guest speaker at the Savings 
Bank Officers’ Forum and Monthly Dinner Meeting, held 
at the Hotel Astor. His subject was, “Why Guaranteed 
Mortgages are the Proper Investment for Savings Banks.” 

—_e——_- 

Announcement is made of the admission of Clinton Trust 
Company of New York to membership in the Federal Reserve 
System. Edward W. Smith has been elected Assistant 
Treasurer of the company. 


——- e-———- 

At a regular meeting of the Board of Directors of the 
National Commercial Bank & Trust Co. of Albany, N. Y., 
held at the banking house on May 22, Robert ©. Pruyn sub- 
mitted his resignation as President and was appointed Chair- 
man of the Board, and Jacob H. Herzog was made President 
in his stead. William L. Gillespie was appointed Executive 
Vice-President. Active administration of the bank will be 
shared equally by Mr. Herzog and Mr. Gillespie who have 
been placed in joint control of the organization. 

——o———— 

Francis F. Vogel was recently appointed President of the 
Dudley Co-operative Bank of Roxbury (Boston), Mass., 
of which he was one of the organizers in 1922 and a director 
since that time. Mr. Vogel is also an Assistant Cashier of 
the Central Trust Co. of Cambridge, Mass., going to that 
bank from the Old Colony Trust Co., with which he had 
been connected for two years. Prior to that time he was 
with the National Shawmut Bank of Boston for 11 years. 
He is a member of the Boston Bank Officers’ Association 
and of the Cambridge Industrial Association, and a former 
member for three years of the Board of Governors of the 
American Institute of Banking. Upon the establishment 
of the Dudley Co-operative Bank in 1922, pass book No. 1 
was awarded to Mr. Vogel for having sold the largest num- 
ber of shares in the institution of any of the directors. 

—_¢—_—- 

On Tuesday of this week, May 26, Federal Judge Clark 
confirmed the sale of the closed Port Newark National Bank 
of Newark, N. J. to the Merchants’ & Newark Trust Co. of 
that city, at a price of $621,813. The Newark “News” of 
May 26, from which we have quoted above, furthermore 
said in part: 


The depositors will be paid in full and will be given 6% interest. Officials 
of the purchasing bank felt many of ‘the 2,800 depositors in the closed 
bank were forced to borrow money elsewhere and pay 6% interest. ° 

The purchase price will cover all liabilities. Irving Riker appeared 
for the trust company and George T. Barse represented the Federal Comp- 
troller of the Currency. There was no opposition to the confirmation of 
the sale. The bank was closed August 8 last when a receiver was appointed. 


A dispatch from Newark on the same date to the New 
York ‘‘Times” gave the additional information that it is 
planned to reopen the institution June 8. Our last reference 


to the affairs of the Port Newark National Bank appeared 
May 23, page 3826. 


—__q——_ 

With reference to the affairs of the Aldine Trust Co. of 
Philadelphia, which closed its doors on Dec. 9 1930, the 
Philadelphia “Finance Journal” of May 22 stated that Dr. 
William G. Gordon, State Secretary of Banking, on that 
date announced his decision to liquidate the affairs of the 
institution, and added that “he deemed plans for reorgani- 
zation impracticable.” The paper mentioned went on to say: 


Dr. Gordon said that an inventory and appraisement which has recently 
been completed by the Banking Department has been very carefully analyzed 
and after careful consideration of the plans for reorganization, he had 
decided to liquidate. He said that within a few days he would announce 


the names of two disinterested persons who would prepare a detailed 
appraisement of the bank’s assets. 


Subsequently, May 26, Philadelphia advices to the “Wall 
Street Journal” reported that the Aldine Trust Co. depositors’ 
committee had adopted a resolution protesting against the 
decision of the State Department of Banking to liquidate 
the affairs of the company. The resolution requested the 
State Secretary of Banking to withhold action looking 
toward liquidation pending submission to him of a new plan. 
The dispatch continuing said: 


New plan is being formulated with idea that through co-operation of 
another bank in Philadelphia, depositors of Aldine Trust Co. will be 


guaranteed 30% of their deposits in 60 da 10% 60 days thereafter 
10% in ninety days thereafter. <i . a ’ 


—e—— 

Application was made to the Comptroller of the Currency 
on May 23 to organize the Second National Bank of Mason- 
town, Pa., with capital of $50,000. 


——_e——_ 





John F. Miller, Vice-President of the Westinghouse Air- 
brake Co., has been made a director and Chairman of the 
Board of the Bank of Pittsburgh, N. A., Pittsburgh, Pa., 
according to advices from that city on May 28, appearing 
in the New York “Evening Post” of the same date. 


——---o—--- -— 

The Delaware National Bank of Delaware, Ohio, capital- 
ized at $150,000, went into voluntary liquidation on May 7. 
It has been succeeded by the Delaware County National 
Bank of the same place. 


phic onc 

Chauncey H. Clark, a Vice-President of the Live Stock 
Exchange Bank of Indianapolis, at the Union Stockyards 
and for many years an active figure in the business life 
of Indianapolis, died unexpectedly at his home in that 
city on May 21, The deceased banker, who had been engaged 
in business at the Union Stockyards for more than 40 
years, was born in Stilesville, Ind. in 1865. After attending 
DePauw University and engaging in business at Clayton, 
Ind., he moved to Indianapolis in 1887. Two years later he 
became a member of the commission firm of Gillespie, 
Clark & Co. at the Stockyards, and continued with the firm 
until his death. Mr. Clark was a member of the Indianapolis 
Board of Trade and active in Masonic circles. 


—_@——- 

On May 19 the Forty-Second Street State Bank of Indi- 
anapolis at College Avenue and 42nd Street, opened as a 
branch of the Fletcher American National Bank of that city, 
according to the Indianapolis “News” of that date, which 
stated that purchase of the North side institution’s assets 
was completed on May 18 when the Comptroller of the Cur- 
rency authorized the transaction. The paper mentioned 
went on to say: 


Assets of the North side bank were set at $392,866 in its last published 
statement. With the Fletcher American Bank as a member of the Federal 
Reserve System, the new branch also comes under supervision of National 
banking laws. Its officers were Charles M. Dawson, President; Sumner 
Clancy, Vice-President, and J. Clark Mills, Cashier. 

Growth of Fletcher American business required the expansion move in 
acquiring a North side branch, said Elmer W. Stout, President. A survey 
showed that several thousand depositors could be served with more con- 
venience from the Forty-Second Street bank, he said. 


Fletcher American assets were quoted at more than $48,000,000 in its 
last public statement. 


——o—— 

The Bowmanville National Bank of Chicago at 4806 
North Western Ave., that city, announced on April 27 
the absorption of the Commercial State Bank at 4801 Lincoln 
Ave., Chicago, and the consolidated bank began business on 
that day in the banking quarters of the Bowmanville Na- 
tional Bank, according to the Chicago “Evening Post’ 
of April 27, from which we quote further in part as follows: 


The Bowmanville National, which has been recognized as the strongest 
National bank on the North Side, becomes even greater with the Merger 
with the Commercial State, as the deposits and assets of the latter are 
added to those of the former. The liquid assets also of the Bowmanville 
National add greatly to its stability. 

With the consolidation the Bowmanville also takes with it the officers 
and employees of the Commercial, thus increasing the working staff of 
the Bowmanville and giving it a larger personnel than any other bank 
on the North Side. The bank’s total resources are now $6,000,000. 

E. M. Heidkamp is President of the Bowmanville National and the 
Vice-Presidents are Ralph N. Ballou, J. P. O’Shaughnessy and William 
J. Feldmann. Elmer A. Suckow is Cashier and the Assistants are William 
D. Solt, Merton O. Jones and George Heidkamp. 


—_¢@——_- 

Effective April 13 last, the Broadway National Bank of 
Chicago was placed in voluntary liquidation. ‘The institu- 
tion, which was capitalized at $200,000, was absorbed by 
the Devon Trust & Savings Bank of Chicago. The con- 


solidation of the banks was noted in our Feb. 28 issue, 
page 1540. 


eS, EE FEE . . 
Advices from Chicago yesterday (May 29), appearing in 
last night’s New York “Evening Post,” reported that the 
Commerce Trust & Savings Bank of that city had been 
closed because of heavy withdrawals. 
—--—— 


The consolidation of four South Bend, Ind., banking insti- 
tutions was announced on May 28, according to a dispatch 
from that city to the New York “Times.” The institutions 
are the First National Bank, the Union Trust Co., the Citi- 
zens’ National Bank and the Citizens’ Trust & Savings 
Bank, with combined assets of more than $30,000,000. Guy 
H. MeMichael, President of the Citizens’ National Bank and 
of the Citizens’ Trust & Savings Bank, is expected to head 
the new organization, it was stated. 


——_@——_- 
The Irving National Bank of Irving, Ill., capitalized at 
$25,000, went into voluntary liquidation on April 20 last. 


It has been taken over by the Hillsboro National Bank at 
Hillsboro, Ill. 


— 
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As of May 14 last, the Flora National Bank of Flora, 
Ill, capitalized at $65,000, was placed in voluntary liquida- 
tion. As noted in our issue of April 18, page 2905, the 
institution was consolidated with the First National Bank of 
Flora. 

—— @—— 

Assets of the Sturgis National Bank of Sturgis, Mich., 
an institution with total deposits of approximately $710,000, 
have been purchased by the Citizens Trust & Savings Bank 
of Sturgis, the institution having been taken over on May 11. 
At the time of the consolidation the Citizens Trust & Sav- 
ings Bank had deposits of about $1,650,000 and total re- 
sources of $2,126,825. The capital and surplus of the en- 
larged bank remains as heretofore, namely $150,000, and 
it has surplus and undivided profits of $110,000. Officers 
of the acquired bank are retiring. The personnel of the 
Citizens Trust & Savings Bank is as follows: E. C. Wright, 
President; B. P. Taggart, Vice-President and Cashier; 
and H. C. Kraft and O. J. Keeslar, Assistant Cashiers. 

—_@—— 

George A. Richardson, President of the McCartney 
National Bank of Green Bay, Wis., committed suicide on 
May 21 by shooting himself in the bank building shortly 
after the institution had opened for business on that day, 
according to Associated Press advices from Green Bay on 
May 21. Bank employees and J. H. Tayler, Chairman of 
the Board of Directors, with whom Mr. Richardson had 
conferred briefly on his arrival at the bank, could give no 
reason for his act. Coroner Frank Hodek stated that 
relatives of the banker ascribed his suicide to illness resulting 
from near asphyxiation about a year and a half ago in his 
garage. Mr. Richardson had been identified with the bank 
for 40 years, rising by successive steps from messenger 
to the Presidency of the institution, which office he had held 
since last January. He was 58 years of age. 

—e— 

The respective stockholders of the Eau Claire National 
Bank and the State Bank of Eau Claire, both of Eau Claire, 
Wis., will vote on June 5 on a proposed union of the institu- 
tions under the title of the Eau Claire State Bank. The 
approval of the stockholders is expected. The new organi- 
zation will be capitalized at $200,000 with surplus and un- 


divided profits of $45,000 and will have total resources of 
more than $4,000,000. 


— 

That{ the: First National BankTof Holton, Kan., a small 
institution, had closed its doors at noon May 18, was re- 
ported in advices from that place on the date named to the 
Topeka ‘“‘Capital.’’ ‘Frozen assets’’ and inability to collect 
loans in sufficient amounts were given as the cause of the 
bank’s embarrassment. The bank, which was founded in 
1872 by the late T. P. Moore, as of March 25 showed de- 
posits of $436,135 and total resources of $550,323. Its 
officers are J. P. Moore, President; F. L. Riederer, Vice- 
President and Scott R. Moore, Cashier. The dispatch fur- 
thermore said: 

There was no suspicion that the institution was in difficulties, and it 
is believed if more time could have been allowed the closing might have 
been averted. 

—_—— ¢-— 

On May 2 the First State Bank of Aberdeen, S. D., was 
consolidated with the Aberdeen National Bank & Trust 
Co. As of that date, the consolidated institution, which 
continues the name of the Aberdeen National Bank & Trust 
Co., had combined capital surplus undivided profits and 
reserves, of $265,346; deposits of $3,606,832, with total 
resources of $3,872,178. The Aberdeen National Bank & 
Trust Co. is affiliated with the First Bank Stock Corp. of 
Minneapolis, as was the acquired institution. Officers of the 
enlarged bank are as follows: W. W. Bassett, President; 
S. L. Clarke Bassett and C. A. Bremer, Vice-Presidents; 
C. F. Hauge, Cashier, and Clayton Walker and W. M. 
Russell, Assistant Cashiers. 

—_e—— 

The First National Bank of Frederick, 8. D., recently 
absorbed the Farmers’ State Bank of the same place. The 
merger has not disturbed the capital structure of the First 
National Bank, which is capitalized at $25,000 with surplus 
of like amount. The enlarged bank has total resources in 
excess of $500,000 and deposits of $440,000 with a cash 
reserve in excess of $240,000. Its present officers are: J. C. 
Campbell, President; E. G. Cummings, Vice-President; I. T. 
Parkhurst, Cashier, and M. A. Marttila and Oscar Hukari, 
Assistant Cashiers. 

—- @—- - 





——— 


A charter was issued by the Comptroller of the Currency 
on May 21 for the First National Bank of Ethan, 8. D., with 
capital of $25,000. The new bank represents a conversion 
of the Security State Bank of Ethan. Henry Zeier is Presi- 
dent and C. L. Breckenridge, Cashier. 

— 4——_ 

Three Helena, Mont., banks, the American National Bank 
(capital $200,000), the National Bank of Montana (capital 
$250,000), and the Montana Trust & Savings Bank (capital 
$150,000), were consolidated on May 23 under the title of 
the First National Bank & Trust Co. of Helena, with capital 
of $300,000. 

—_ e——_- 

Sioux City advices on May 14, printed in the Des Moines 
“Register” of the same date, stated that the first dividend 
of the defunct Sioux National Bank of Sioux City would be 
paid June 1, according to an announcement by H. M. Kirk- 
man the receiver. The dividend will total approximately 
$600,000, representing 20% of the depositors’ claims. Failure 
of this bank on Dec. 6 last, was noted in our Dec. 13 issue, 
page 3821. 

—qe— 

An attractive, illustrated brochure has been issued by the 
First National Bank of El Paso, Tex., to commemorate the 
fiftieth anniversary of its founding. The institution had its 
beginning in the Bank of El Paso which opened for business 
on May 26 1881 in a tiny one-story adobe at the corner of 
San Francisco Street and Little Plaza, El Paso, then a place 
with a population of 7,500 people. On the day of its opening, 
the bank had 68 depositors and the sum of $63,120 in total 
resources. In June of the same year a National charter 
was granted the little bank under its present title. To-day 
the First National Bank of El Paso, housed in its own bank- 
ing home, serves through its departments a vast territory 
“in the most rapidly growing section of the United States 
and its Mexican-American division handles a substantial 
part of the banking business of two nations.” ‘The bank’s 
present capital is $1,000,000 with surplus of $200,000, and 
it has total resources of approximately $14,000,000. Its 
depositors exceed 14,000. 

—__ e——_ 

That the respective stockholders of the First National 
Bank of Corsicana, Tex., and the Corsicana National Bank, 
have formally approved a consolidation of the institution, 
was reported in a dispatch from that city on May 20 to the 
Dallas “News.” The new organization, which will continue 
the name of the First National Bank, will have combined 
capital, surplus and undivided profits of $1,225,000, the 
dispatch stated. 

-——- o-—— 

H. T. Jackson, formerly Cashier of the Bath County 
National Bank of Hot Springs, Va., was appointed Cashier 
of the National Bank of Suffolk, Suffolk, Va., on May 12. 
Mr, Jackson has been identified with the bank since Dec. 8 
last. Heretofore Arthur Woolford, Vice-President of the 
institution, has been performing the duties of Cashier. The 
National Bank of Suffolk was organized in 1899 and is 
capitalized at $500,000. 

——_@e——_ 

The Clay County Bank of Clay, W. Va. has absorbed the 
Elk Valley Bank of that place and will conduct the business 
without any change in the officers or Board of Directors. 
P. N. Summers is President of the enlarged bank. 

—_-— @-— 

Paul Garrett, of New York, was on May 22 appointed 
President of the United Bank & Trust Co. of Greenboro, 
N. C., to succeed B. B. Vinton, who resigned because of ill 
health, according to a Greensboro dispatch by the Asso- 
ciated Press on that date. Mr. Vinton had headed the insti- 
tution since its organization three years ago. Mr. Garrett, 
the new President, has financial interests in Greensboro. 
The dispatch furthermore stated that Ernest W. Staples, 
Executive Vice-President of the bank, would continue in 
that capacity. 

—_e——_ 

The Iberville Trust & Savings Bank of Plaquemine, La., 
recently succeeded the Iberville Bank & Trust Co. The new 
bank which is capitalized at $50,000 with surplus of $10,000, 
operates commercial, savings, trust and safe deposit depart- 
ments. The officers are as follows: Frederic P. Wilbert, 
President; Louis J. Wilbert, Vice-President; Sprague Pugh, 
Cashier and J. Richard Supple, Assistant Cashier. 

—_— 
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Purchase by the American National Bank of Portland, 
Ore., of all deposits, assets and the safe deposit department 
of the Columbia National Bank of that city, effective at 
the close of business May 16, and consolidation of the 
institutions to form the fourth largest bank in Oregon, 
was announced on that day by Julius L. Meier, Governor of 
Oregon, and Chairman of the Board of Directors of the 
American National Bank. The Portland “Oregonian” of 
May 17, from which the above information is obtained, 
stated that while no statement was forthcoming regarding 
the purchase price, the bank call as of March 25 last, showed 
that the American National Bank had total resources of 
$6,987,018, while those of the Columbia National Bank were 
isted at $2,212,500. Deposits March 25 in the American 
National Penk were $6,066,844 and in the Columbia National 
$1,592,737. The capital stock of the American National 
was listed at $400,000 with surplus and undivided profits of 
$119,324, while capital of the acquired bank was $275,000 
and its surplus and undivided profits $55,614. G. Spencer 
Hinsdale, President of the American National Bank, in a 
brief statement, said: 


The American National Bank has acquired the deposits of the Columbia 
National Bank as of the close of business Saturday, May 16 1931, and 
assets as of that date. 

The safety deposit department of the Columbia National will be moved 
to the quarters of the American Safe Deposit Co. in the basement of the 
American Bank Building, and will be open for business Monday, May 18. 

Every precaution has been taken to make the change without interrupting 
the service to the depositors of the Columbia National Bank, and arrange- 
ments are being made so that Columbia National depositors May transact 
their business on Monday morning at the new location in the usual Manner. 


We quote furthermore in part from the Portland paper as 
follows: 


Governor Meier pointed out that on Sept. 15 1929, he and his associates 
acquired a major interest in the American National and affiliated interests, 
since which time the American National deposits have increased some 
$2,000,000. “A consolidation of the deposits of the Columbia National 
marks another forward step in the history of one of Portland's growing 
institutions,’’ he said. 

The Governor stated that he and John C. Veach had been negotiating 
for the purchase of the Columbia National for many months, and were 
happy with the result of their labors. he 

“I always refer to the American National as ‘Portland's Own Bank’,” said 
the Governor. ‘‘It’s interests are all Portland and its affairs are all centered 
in Portland and the State. : 

Acquisition of the Columbia and its consolidation with the American 
makes the latter the fourth largest bank in Oregon and it will be larger. 
Its program is one of forwardness, and nothing will be permitted to stand 
in the way of its progress. 

There will be an addition to the personnel of the bank in the near future, 
but there is nothing further to be said regarding this at the present time. 


‘ It is understood none of the officers of the Columbia will join the official 
family at the American. Frank L. Shull was President of the Columbia. 
—~Is—->> 
The semi-annual statement of the Bank of Montreal 


(head office Montreal, Canada) just issued, contains many 
interesting features, outstanding among which is the very 
strong position of the institution, as disclosed by substan- 
tial increases in its already large holdings of Dominion 
Government, Provincial Government and other high-grade 
securities. The strengthening of the Bank’s holdings in this 
attractive form of investment, the report tells us, has been 
possible owing to the lessened demand for accommodation 
from general business and also to a marked contraction in 
call loans in Canada and abroad. 

The statement, which is for the six months ending Apr. 
30, shows total assets of $786,897,706, compared with $826,- 
969,537 at the end of the fiscal year to Oct. 31 last. Of this 
total, liquid assets amount to $396,026,901, equal to 55.72% 
of the total liabilities to the public. Included in them are 
cash holdings, equal to 11.16% of public liabilities, repre- 
sented by gold and subsidiary coin of $29,785,989, Dominion 
notes of $44,526,109, and deposit in the Central Gold Re- 
serves of $5,000,000. The largest holdings in liquid assets 
are in Dominion and Provincial Government securities, 
which stand at $149,229,626, as compared with $131,107,484 
at the end of the fiscal year; and Canadian municipal securi- 
ties and British, foreign and colonial public securities of 
$58,858,208, up from $46,447,441. The total increase in the 
holdings of these high-grade securities in the six months 
amounted to over $30,000,000. 

The general contraction in business activity throughout 
the country is reflected by current loans, which now stand 
at $278,698,066, down from $290,872,423. At the same time, 
call and short loans in Canada have declined to $11,347,487 
from $17,840,690, and call and short loans outside of Canada 
are down to $34,040,768 from $60,921,712. 

Due to general conditions that have prevailed, total de- 
posits show a decrease and stand at $665,750,090 as compared 
with $697,395,742 as of Oct. 31 last. 





The profit and loss account shows a substantial falling 
off in earnings as compared with the corresponding period 
last year. This is probably due toa larger proportion of the 
bank’s reserves being represented in its holdings of high- 
grade securities and a lower rate of interest earned on its 
foreign reserves. The profits for the six months were 
$2,771,753 (as compared with $3,343,017 in the first six 
months of the previous year), and were allocated as follows: 
dividends, $2,160,000; provision for Dominion Government 
taxes, $280,000, and reserve for bank premises, $200,000, 
leaving an amount of $131,753 to be added to the sum of 
$947,047 brought forward at the end of the bank’s fiscal year. 


—_@—— 

The New York Agency of The Canadian Bank of Com- 
merce (head office Toronto), on Monday of this week 
(May 25), returned to its old site at Exchange Place and 
Hanover St., where prior to the erection of the new City 
Bank Farmers Trust Building it had been located for over 


50 years. 
——_@——_ 


The Royal Bank of Canada (head office Montreal) has 
promoted C. C. Pineo, now supervisor of South American 
branches, at New York, to be an Assistant General Manager 
with headquarters at Montreal, according to Montreal 
advices yesterday (May 29) to the “Wall Street Journal.” 
From 1915 to 1919 Mr. Pineo was Manager of the National 
City Bank of New York at Sao Paulo, Brazil, rejoining the 
staff of the Royal Bank of Canada in 1919. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Speculation on the New York Stock Exchange has again 
been depressed with the trend of the market strongly down- 
ward most of the time. United States Steel was particularly 
weak and has moved steadily downward most of the time. 
On Friday it touched 8974, its lowest level since 1923. Rail- 
road stocks alternately moved upward and downward within 
@ narrow range until Friday, when the entire group moved 
sharply downward. The weekly statement of the Federal 
Reserve Bank published after the close of the market on 
Thursday shows a further reduction of $57,000,000 in brokers’ 
loans in this district. This is the sixth consecutive reduction 
in as many weeks and brings the total down to $1,571,770,- 
000. the lowest level since July 28 1924. Call money re- 
newed at 144% on Monday, remained unchanged at that 
figure throughout the week. 

The volume of trading was exceedingly small during the 
abbreviated session on Saturday. The sales were particularly 
light during the last 15 minutes and the day’s turnover was 
approximately the lowest for any two-hour session since the 
first of the year. During the greater part of the trading, 
railroad stocks attracted the greatest attention, but in the 
last half hour they weakened and fell off in company with 
the industrial shares which were down at the close. General 
Motors turned heavy following reports that production would 
be reduced next week. Local tractions continued strong, 
Interborough closing with a net gain of 13% points on the 
day. Amer. Tel. & Tel., on the other hand, sagged and 
slipped back 27% points to 167144. United States Steel also 
yielded to pressure and dipped to 9814 where it was off 1% 
points on the day. The decline on the New York Stock 
Exchange continued on Monday, the market breaking 
sharply with United States Steel leading the downward 
movement and closing at 9434, the lowest level since June 
6 1924. Auburn Auto was another outstanding feature 
as it dropped swiftly down from 207 to 183, finally closing 
at 185 with a loss of 2244 points from the preceding final. 
Railroad stocks did not do as well as during the preceding 
session, Santa Fe, for instance, dropping back 414 points on 
the day, followed by Atchison with a similar loss. New York 
Central, Wabash, New Haven, Southern Pacific and South- 
ern Railway were all off more than two points on the day. 
Other prominent stocks closing on the side of the decline 
included such issues as Allied Chemical & Dye 41% points, 
International Business Machine, 6 points; Eastman Kodak, 
434 points; Delaware & Hudson, 5 points; Peoples Gas, 11 
points; Radio Corporation, 234 points; Worthington Pump, 
4%, points; and Vanadium Corporation, 354 points. 

The market displayed a rallying tendency on Tuesday and 
while there was a sharp setback in midafternoon, the final 
prices were not changed very much from the closing quota- 
tions of the preceding day. United States Steel common got 
down to 9314, but moved up to 95 before the close. American 
Can, Eastman Kodak, Bethlehem Steel and J. I. Case Thresh- 
ing Machine responded to covering operations and were ‘some- 
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what improved at the close. New lows were recorded during 
the session by several of the railroad groups including Norfolk 
& Western and Union Pacific. New York Central and 
Atchison slipped below their previous lows, but rallied sharply 
before the close. Wabash was off 2 points and M.-K. & T. 
pref. was down 2144 points. Stocks again turned downward 
on Wednesday, due in part to the announcement that the 
Stock Exchange authorities had taken measures to inquire 
into bear selling. Prices were irregular and some of the high 
class issues were offered for sale from 2 to 10 or more points 
below the closing quotations of the preceding day. United 
States Steel was gain subjected to severe selling and yielded 
to 9114. Bethlehem Steel touched a new low for the present 
movement and American Can slipped back about 3 points. 
Public utilities fell off following the publication of figures 
showing a sharp curtailment of the output of electric energy. 
Railroad stocks displayed further weakness most of the specu- 
lative favorites yielding to new low levels for the present 
movement. Other weak spots were Borden, A. M. Byers, 
Beatrice Creamery and Union Carbide & Carbon. 

Stocks displayed some improvement on Thursday though 
the movements of the market, on the whole, were somewhat 
erratic. United States Steel was again the outstanding 
feature of interest as it moved downward and touched a new 
low at 9034, closing the day at 91 with a net loss of 1144 
points. New York Central and Atchison reached new lows 
on the day. As the day progressed, the tone of the market 
improved and a number of prominent issues among the 
industrials and specialties closed on the side of the advance. 
The list including among others Allis Chalmers, 114 points; 
Amer. Tel. & Tel., 21% points; duPont, 2 points; Electric 
Storage Battery, 4 points; General Railway Signal, 24 
points; Western Union Telegraph, 234 points; Westinghouse, 
2% points; International Business Machine, 234 points; and 
Warner Brothers pref., 314 points. 

Trading during the first hour on Friday was fairly brisk 
and it looked as if the rally of the previous day would be 
extended, but the railraod shares turned weak and the down- 
ward swing in this group had a depressing effect on the 
general list which also turned downward. The declines in 
the rails ranged from 2 to 6 or more points, and many of the 
popular stocks of the first hour also lost part of their early 
gains. The principal losses included such active stocks as 
American & Foreign Power, 254 points; American Tobacco, 
2 points; Baltimore & Ohio, 454 points; Bethlehem Steel, 2 
points; Chesapeake & Ohio, 314 points; Rock Island, 354 
points; Union Pacific, 244 points; Electric Power & Light, 
214 points and New York Central, 3% points. The final 
tone was weak. 

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 






































DAILY, WEEKLY AND YEARLY. 

Stocks, Ratiroaa, State, Untted Total 

Week Ended Number of | & Mise, |Munictpal& States Bond 

May 29 1931. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday.....- 550,210} $3,563,000} $1,380,000 $686,000] $5,629,000 
CO 1,874,600 5,944,000 1,759,000 817,000 8,520,000 
Tuesday....... 2,413,870 5,752,000 3,020 ,000 807 ,500 9,579,500 
Wednesday....- 2,512,150 7,036 ,000 3,731,000 1,223,000] 11,990,000 
Thursday...... 2,089,718 7,033,000 4,058 ,000 447,000} 11,538,000 
| 2,053,225 7,444,000 4,172,000 673,000} 12,289,000 
Wes os oeee 11,493,773' $36,772,000' $18,120,000! $4,653,500' $59,545,500 

Sales at Week Ended May 29. Jan. 1 to May 29. 
New York Stock 
Exchange. 1931. 1930. 1931. 1930. 
Stocks—No. of shares_ 11,493,773] 10,374,800 273,349 ,666 416,095,460 
Bonds. 

Government bonds...]| $4,653,500} $1,347,000 $73,173,050 347 570.000 
State & foreign bonds~- 18,120,000 8,619,000 316,203 ,600 286 ,503 ,000 
Railroad & misc. bonds} 36,772,000} 25,038,400 759,752,000 902,778,500 
Total bonds____.-- $59,545,500! $35,004,400! $1,149,128,650' $1,236,851,500 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Phtladelphia. Balttmore 

Week Ended 
May 29 1931. Shares. \Bond Sales.| Shares. \Bond Sales.| Shares. ,Bond Sales. 
Saturday........ 9,708 $13,000 13,614 $35,000 558 $5,800 
DOORGRD .. « wddnnbe 31,262 16,000] 430,378 43,000 2,110 18,000 
TOEOT .. ooncanen 41,814 4,000} 437,785 47,000 2,148 30,200 
Wednesday... - 34,590 11,000] a41,.844 36,300 7,006 18,000 
Thursday ........ 26,603 13,000} 4@34,105 45,000 4,559 12,000 
cane teeinipés 8,106 23,000 2,730 ane 1,828 2,000 
«0 4b tia xe 152,083 80,000} 160,456 206 ,300 18,209 86,000 
Prev. week revised| 182,777! $109.900! 214,335) $288,600 12,155} $56,000 

















a In addition sales of rights were: Monday, 100; Tuesday, 200; Wednesday, 800; 
Thursday, 600. 








THE CURB EXCHANGE. 

Prices for Curb securities continued to move downward 
again this week many issues touching new low levels. Losses 
Utilities and oils were 
Electric Bond & Share, 


for the most part were not large. 
the most prominent in the decline. 


com. dropped from 395% to 345% and closed to-day at 34%. 
Amer. & Foreign Power warrants declined from 16% to 
124% and ended the week at 1254. Amer. Gas & Elec., com. 
fell from 621% to 51% and finished to-day at 5154. Amer. 
Light & Trac., com. weakened from 40% to 37% but re- 
covered finally to 38. Montreal Lt., H. & Pow., com. 
sold down from 49 to 38, recovered to 4654 and reacted to-day 
to 4144. Northern States Power was off from 126 to 114. 
United Light & Pow., com. B after early loss from 52% 
to 50 ran up to 63% closing to-day at the high figure. Among 
oil shares, Humble Oil & Ref. declined from 5214 to 515%. 
Standard Oil (Indiana) weakened from 25 to 21%. Vacuum 
Oil from 325% receded to 28, ex-dividend. Gulf Oil moved 
down from 4614 to 413g. Industrial and miscellaneous issues 
were mostly lower. Aluminum Co. of Amer. com. dropped 
to a new low of 9314 a loss of some 30 points. Aluminum 
Ltd., com. was off from 4754 to 4014. Cities Service pref. 
broke from 7234 to 6234 and sold finally at 6334. Ford 
Motor of Canada, class B lost three points to 2514. Mead, 
Johnson & Co., dropped from 821% to 78. Parker Rust 
Proof dropped from 10214 to 92 and ends the week at 9314. 

A complete record of Curb Exchange transactions for the 
week will be found on page 4030. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 









































Stocks Bonds (Par Value). 
(Number 

Week Ended of Foretgn Foreign 

May 29 1931. Shares). | Domestic. |Government.| Corporate. Total. 
oe hee i CO 142,035] $1,830,000 $58,000 $44,000] $1,932,000 
SPURS ci dcdusdcce 400,595} 3,382,000 147,000 104,000} 3,633,000 
PT eed aatsawe ce 472,068} 3,802,000 124,000 190,000} 4,116,000 
Wednesday.......- 470,740} 3,727,000 206 ,000 208,000} 4,141,000 
POOR » ctnbarece 402,144] 4,004,000 154,000 183,000! 4,341,000 
SI « ccbblinde che 358,731] 3,935,000 115,000 126 000} 4,176,000 

BOG ch nindbnne 2,246,313'$20,680,000! $804,000! $855.000'$22,339,000 
8 Week Ended May 29. Jan. 1 to May 29. 
New York Curb 
Exchange 1931. 1930. 1931. 1930. 
nell -~ shares - 2,246,313 3,370,440 55,021,235 117,127,915 
onds. 
| ea ee $20,680,000} $10,883,000} $390,876,000} $312,014,000 
Foreign Government. 804,000 1,021,000 11,734,000 22,750,000 
Foreign corporate__... 855,000 521,000 17,458,000: 22,100,000 
i ee $22,339,000! $12,425,000! $420,.068,000! $356,864,000 

















Note.—In the above tables we now give the foreign corporate bonds separately. 
Formerly they were included with the foreign government bonds. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country indicate that for the week ended to-day (Sat- 
urday, May 30), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 15.8% below those for the corresponding 
week last year. Our preliminary total stands at $6,969,629,- 
208, aguinst *<,398,923,103 for the same week in 1930. At 
this center ‘ere is a gain for the five days ended Friday of 

















13.8%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ended May 30. 1931. 1930. Cent. 
i, ar er Te $4,257,142.079 | $4,101,000.000 | +13.8 
CRD... eugenpccnamageenéhewse 349,146,802 350,006,008 —0.3 
Philadelphis.. .. ..cccn-cccccccccecece 338,000,000 309,000,000 +9.4 
 ccwcocccucecccosucescoescaceso 305,000,000 272,000,000 +12.1 
A EE ET NRE ABT 65,120,537 #80,000,000 | —18.6 
Ss ia ddedsnveseahea ae 80,700,000 87,200,000 —7.5 
San Francisco.........c-cccncccecccce 106,421,000 107,935,000 —0.9 
EOS DEBE. < on occccccaccascconsssc Will no longer | report clearings 
Pitteburgh... . . . 2. - ccm ccncccceeece- 114,144,488 117,179,770 —2.6 
Ds & 6 &mvcessnncccaucnccasadese 109,186,025 112,838,712 —3.3 
PINEDA. Kccccnespocccecpucasnsasa 77,164,808 86,800,000 | —11.1 
DSBIMOG.. . .cccccccaccascsccccescce 64,534,001 54,267,615 | +18.9 
New Orleans._......-.----.--------- 32,099,536 23,810,896 | +34.8 
Twelve cities, 5 days..-.----------- $5,898,659,276 | $5,702,038,101 +3.4 
Other cities, 5 days--..--..---------- 867,305,001 720,114,840 | +20.4 
Total all cities, 5 days-------------- $6,765,964,277 | $6,422,152,941 +5.6 
All cities, 1 day.......---...-------- 203,664,931 1,976,770,162 | —97.0 
Total all cities for week------------ $6,969,629,208 | $8,398,923,103 | —15.8 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 23. 
For that week there is a decrease of 10.0%, the aggregate 
of clearings for the whole country being $8,910,763,847, 
against $9,901,245,272 in the same week of 1930. Outside 
of this city there is a decrease of 17.2%, the bank clearings 





at this center recording a loss of 5.9%. We group the cities 
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now according to the Federal Reserve Districts in which 
they are located, and from this it appears that in the New 


York Reserve District, including this city, there is a decrease 
of 6.2%, in the Boston Reserve District of 14.4% and in the 


Philadelphia Reserve District of 14.5%. 


In the Cleveland 


Reserve District the totals are smaller by 20.7%, in the 
Richmond Reserve District by 10.1% and in the Atlanta 


Reserve District by 16.3%. 


The Chicago Reserve District 


suffers a contraction of 18.2%, the St. Louis Reserve Dis- 
trict of 27.4% and in the Minneapolis Reserve District of 


17.6%. 


In the Kansas City Reserve District the totals show 


a falling off of 22.9%, in the Dallas Reserve District of 11.0% 
and in the San Francisco Reserve District of 13.2%. 


In the following we furnish a summary of Federal Reserve 
































districts: 
SUMMARY OF BANK CLEARINGS. 
Ince.ar 
Week Ended May 23 1931. 1931. 1930. Dec. 1929. 1928. 
Federal Reserve Dist.) $ $ % g g 
lst Boston....12 cities} 412,684,505 481,808,295, —14.4 496,993,853 613,620,148 
2nd New York.12 “ 6,050,484,899, 6,450,307,274, —6.2) 8,245,466,561| 7,749,395,896 
8rd Philadelphiald “ 463,074,478, 630,087,011] —14.5, 567,663,095, 575,122,633 
4th Cleveland..8 “ 219,446,354 402,771,174] —20.7; 461,415,569 442,192,014 
6th Richmond re 137,818,605; 153,267,337; —10.1) 161,099,750, 171,781,147 
Atlanta....11 . 122,712,117; 146,651,788, —16.3| 166,520,153] 161,600,717 
7th Chicago. ..20 720,761,615, 881,146,682) —18. 2! 987,652,397] 1,005,633,173 
Bt. -- 8 “ 140,260,556/ 293,278,000; —27. 4| 209,449,799, 201,421,702 
947, 106,764,436, —17.6, 116,491,925] 112,966,004 
10th KansasCityil “ 139,114,463 180,487, "260 —22.9) 197,706,202 184,748,406 
11th Dallas..... S 63,297,377 59,957,113] —11.0) 74,603,998 67,157,892 
San Fran..14 273,162,862; 314,719,612, —13. 2) 367,143,540 392,688,969 
moraintete 124 cities 8,910, 763,847) 9,901,245,272) —10. A 12,032,196, 842) 11,578,248,701 
Outside Ws Bo Ul cases 2,994,256, 258) 3,615,549,757| —17. a 3,963,893 3 3,984,623,774 
Oanafis........32 cities! 375,342,487 414,930,033 —9.6 490,165,980. 413,496,217 








We now add our detailed statement showing last week’s 
figures for each city separately, for the four years: 





Week Ended May 23. 









































Clearings at— 
Inc. or 
1931. 1930. Dec. 1929. 1928. 
$ s 
First Federal |Reserve Dist rict—Boston|— ’ 
Maine—Bangor.. 568,533| 549,875, —3.6 562,808 599,390 
Portland... ..- 2,932,885 3,331,534, —12.0 3,705,959 3,947,937 
Mass.—Boston..| 371,092,561] 433,288,262) —14.3| 439,063,718] 451,000,000 
Fall River... 1,016,613 6.914! —11.3 1,197,753 2,153,987 
Lowell. .------ 516,215 945,315) —45.4 1,133,577 985,007 
New Bedford. - 760,577 912,336} —16.6 1,203,053 939,356 
Springfield. ..- 3,932,173 3,908,795) +0.6 5,683,181 6,021,098 
_ Worcester... - - - 2,714,826 3,082,093, —11.9 3,513,360 3,312,301 
Conn.—Hartford.| 10,466,328! 12,128,476) —13.7| 16,934,184] 19,256,458 
New Haven... 7,558,746 8,829,841] —14.4 8,538,758 9.296.708 
R.1.—Providence} 10,675,100} 12,730,200) —16.2| 14,662,200) 15,358,400 
N.H.—Manches'r 449,948 954,654] —52.9 795,302 749,506 
Total (12 cities)| 412,684,505] 481,808,295) —14.4' 496,993,853 513,620,148 
on werent, Sears al Reserve D istrict—New| York 
. Y.—Albany -. 5,05 5,657 8,133,363] —37.8 5,828,556 152 
Binghamton_.- 1,105,021 1,242,922} —11.0 1,210,082 o oi ise 
Buffalo. ....-- 88,908,162 50,952,717| —23.7) 59,089,255} 54,268,580 
Hiner ....... 1,106,902! 735,145) +50.5 1,176,083 1,113,294 
Jamestown... 794,246 1,140,2271 —30.4 1,315,483 1,328,436 
New York... 5,916,507 ,587/6,285,695,515 —5.9\8,068,303,480|7,593,624.927 
Roe ester..... 10,729,313! 9,267,299] +15.7, 13,792,248] 13,455,203 
‘i yracuse..... - 5,393,633 5,290,274 +2.0 7.883.728 6,929,072 
Conn.—Stamiord 3,362,809 4,042,866] —16.8 4,749,511 3,949,067 
re —Montelair 703,044 767,691; —8.4 952,124 771,167 
Newar wees 28,619,754]  36,755,176| —22.1| 34,289,518] 28,918/859 
orthern N.J-| 38,198,771] 46,284,079] —17.5| 46,876,493] 38.523.768 
Total (12 cities)/6,050,484,899/6,450,307,274| —6.2|8,245,466,561/7,749,395,896 
Third Federal | Reserve Dist. rict—Philad| el 
do phia 
Pa. emmy ne 626,270 1,300,979] —51.8 1,599,270 1,785,511 
aE... 3,177,501 4,308,827] —26.3 5,176,622 5,505,647 
Oe = nn2 ~~ 902,756 1,236,408! —27.0 1,316,533 1,279,285 
L caster... .- 2,289,069 1,842,986] —24.3 1,751,042 1,873,470 
hiladelphia_.-| 431'000,000 :000,000] —14'7| 538/000;000] 543/000; 
Reading. Rete 3,074,285 3,817,270] —19.5 3,999,191 4.011.784 
Seranten eg 3,945,677 4,220,506] —6.5 6,162,029 6,182,261 
With arre. . 3,168,531 2,899,335, +9.3 3,513,436 57,384 
an nerann” 1,619,389 1,828,700] —11.4 963,461 1619.843 
—Trenton.. ,271,000 3,632,000] —9.9 4,171,511 5,507 ,448 
Total (10 cities)| 453,074,478) 630,087,011] —14.5| 567,653,095) 575,122,633 
Fourth Federjal Reserve D\istrict—Clev\eland 
Obio— Akron... 2,645,000 4,461,000 mn 40.7 .242, 6,356,000 
anton. - --... 3,968,442] 4,146,754) —4.3| 4.816.730] 3'575.030 
Cinetanad . - 58,324,459] 60,845,229] —4.1] 72,717,400] 73,313,667 
Creve and... 104,856,912) 130,163,368] —19.4| 148,597,995] 129,603,301 
Oc —— - i jet 14,578,100} 13,706,400} +6.4| 14,798,100] 14,446,500 
Youngstown..-| _2'612'637| _'aus'to0| —aocs| seer" 4'906'874 
cot baie —40.5 4,097,279 4,996, 
Pa.—Pisstburgh -| 130,928,865] 182,840,798] —28.4| 197,231,159] 208,197. tor 
Total (8 cities).. 319,446,354) 402,771,174) +20.7| 451,415,569) 442,192,014 
Fifth Federal |Reserve Dist] rict—Richm ond— 
W.Va. Hunt's n 7 ,045,186} —34.6 1,138,509 1 ,238,663 
en RIG 3,799,817 3,628,306} +4.7 4,091,997 5,091,400 
at oat - - 33 415,573 1,288,000} —21.5| 39,034,000! 40,165, 000 
ac en 647,186 2,185,097) —24.6 1,924,787 2,161,333 
a4 Ratan ore. 15° '873,797| 80:959,094 —6.3| 88.991.325 97,885,625 
CO, ing’n} 23,397,524) 24,161,654| —3.2} 25,919,132) 25,239,126 
Total (6 cities)_| 137,818,605} 153,267,337) —10.1| 161,099,750} 171,781,147 
Sixth Federal |Reserve Dist rict—Atl 
seg joo, ant a— 
bi Pg *2,000,000 2,251,743] —11.2 3,000,000 2,746,745 
~My tee 12,581,312} 20,762,717| —39.4| 20,914,622] 21,520,228 
oe. 8 38,566,829] 44,817,930] —13.9] 53,136,502} 43,506,922 
foo sooo 1,812,714 1,458,643} —10.0] \ 1,741,846 1,490,191 
RS. ey 19,735 1,172,509 x 1,621,647 1,814,525 
yay eee ~y 110,066) 14,185,429] —7.6] 15,757,557] 15,964,945 
—— -| 14,731,286] 19:839;075| —25.7| 22,269,328] 221546.252 
pee ne eee 1,432,567 1;715,760| —16.4 1,605,369 1,483,072 
Vicksburg----| _"ia2'199| _'*4grai5| ~20.0) _ 1.524.000) 2.128.000 
/ieksburg.....- - " 2 eo | RE ‘39. 49, 
La.—NewOrleans} 36,755,037] 38,574,972} —4.7| 44,696,884 48,149'987 
Total (11 clties)} 122,712,117) 146,651,788] —16.3| 166,520,153| 161,600,717 




















Week Ended May 23. 















































































Ciearings al— 
Ine. or 
1931 1930. Dec. 1929. 1928. 
s R cibi % $ s 
Seventh Feder|al Reserve Djistrict — Chi, cago— 

Mich .— Adrian ~~ 159,841 200,237; —20.2 277 ,642 230,581 
Ann Arbor.... 620,774 673,303 mn 8 1,257,912 775,407 
oe 153,432,373] 220,908,369, —30.6) 271,443,329 202,388 ,399 
Grand Rapids. 4,393,366 5,460,214; —19.5 6,159,217 8,279, 

a PrP 2,555,344 3,212,000) —20.5 4,395,000 2,746, 

Ind.—Ft. Wayne 2,630,226 3,520,096, —25.3 3,629,740 3,278,000 
Indianapolis... 16,559,000 21,501,000, —23.0 23,076,000 21,878,000 
South Bend..-|. 2,449,925 2,194,834' +11.6 3,008 ,078 2,990,700 
Terre Haute--.- 3,982,722 4,670,567| —14.7 5,014,068 4,335,920 

Wis.— Milwaukee 20, 812 28,210,509, —26.8 30,985,190 38,747,573 

lowa—Ced. Rap. 2,572,601 2,766,999, —7.0 2,854,888 2,873,465 
Des Moines... 6,465,003 7,163,218| —9.7 9,444,459 9,472,516 
Sioux City...- 4,008 ,828 5,308,820) —24.5 6,251,012 6,330,676 
Waterloo... - 623,959 1,310,031] —52.5 1,415,554 1,275,640 

Tll.— Bloomington 1,615,011 1,889,098; —14.5 1,834,714 1,676,534 
Chicago...... 488,078,937| 559,870,192) —12.8) 604,406,863 685,355.744 

a sncesa 811,722 1,191,935) —31.9 1,108,418 1,318,053 

bebidanal 3,894,523 5,374,482) —27.5 5,096 ,049 6,211,093 
Rockford....- 3,111,864 3,114,107} +0.1 3,660,899 3,125,876 
Springfield -..- 2,236,784 2,606,571| —14.2 2,333,365 ,242,46 
Total (20 cities)| 720,761,615) 881,146,582) —18.2) 987,652,397 1,005,533,173 
Eighth Federa|i Reserve District — St. Liouis— 

Ind.—Evansville. 3,531,573] 4,898,756; —27.9 5,859,587 5,001,765 

Mo.—St. Louis... 93,100,000, 118,100,000, —21.2!| 137,000,000} 130,100,000 

Ky .— Louisville. 22,240,732 41,078,748) —45.8 33,173,041 35,935,762 
Owensboro. .-- 227,589 266,317; —14.6 92,7 308, 

Tenn.—Memphis 11,843,530 16,430,860, —27.9 18,612,199 16,613,797 

Ark.-—Little Rock 8,333,359 11,112,241) —25.0 12,715,285) 11,749,685 

Ill.— Jacksonville 29/366 186,728; —30.7 375,950 284,769 
QURRGy 2 ccecce 853,407 1,203,150} —29.1 1,421,011 1,427,139 
Total (8 cities)_| 140,259,556] 193,276,800) —27.4 209,449,7 201,421,702 
Ninth Federal) Reserve Dis|trict — Minn/eapolis|— 

Minn.—Duluth.- 3,481,212 4,067,713} —14.4 7,391,646 8,004,778 
Minneapolis... 59,605,776 74,367 ,386| —19.9 77,577 804 72,016,005 
S&. Paui......- 19,244,768 22,152,781) —13.3 24,395,305 26,000,629 

N. D.—Fargo-_-_- 1,805,227 1,763,283) +2.4 1,956 ,857 1,720,696 

8. D.—Aberdeen-~ 74,714 1,016,989) —14.0 1,186,841 1,269,538 

Mont.—Billings . 547,153 609,161) —10.2 472 559,358 
po eee 2,428,165 2,787,123] —12.9 3, a 3,415,000 
Total (7 cities) . 87,947,016] 106,764,436] —17.6| 116,491,925) 112,986,004 
Tenth Federal] Reserve Dis|trict — Kans|as City;— 

Neb.—Fremont_- 223,935 301,626) —25.8 277,278 385,436 
Hastings..-..- 302 ,942 386,641) —21.7 508 ,962 426,093 
Lineoin....... 2,663,294 3,075,062} —13.3 429, 3,812,365 
ee 36,174,313 42,008,293} —13.9 42,926,298 40,789,444 

Kan.—Topeka -- 2,541,258 3,567,297| —28.7 2,915,073 2,745,373 

+ Wichita....... 4,701,616 6,246,500} —24.7 7,263,209 8,332,021 

Mo.—Kan. City. 86,476,545) 116,744,243} —25.9} 131,025,579) 119,515,941 
St. Joseph.--_- 4,015,858 5,505,682) —27.1 r f 6,370,000 

Colo.—Col. Spgs- 924,679 1,178,591] —21.6 1,320,584 1'086'660 
re a a a a a 
\, | eee 1,090,023 1,473,965] —26.0 1,539,355 1,285,073 
Total (11 cities)} 139,114,463] 180,487,850) —22.9} 197,706,202) 184,748,406 
Eleventh Fede/ral Reserve |District—Da llas— 

Texas—Austin_-- 1,265,188 1,233,153  +2.6 1,345,174 1,411,282 
Oe ee 38,286,882 40,500,450) —5.5 50,583 ,487 45,472,074 
Fort Worth--.- 7,857,051 10,663, 808, —26.4 13,886,395 12,412,926 
Galveston----- 2,347,000 2,390, 000, —1.8 4,158,000 3,463,000 

La.—Shreveport- 3,541,256 5,169, 702| —31.5 4,630,942 4,398,610 
Total (5 cities) - 53,297,377 59,957,113) —11.0 74,603,998 67,157,892 
Twelfth Federal Reserve Djistrict — San) Franci|sco— 

Wash .—Seattle-_- 32,206,641 41,001,341; —21.5 48,736,505 46 ,928 487 
Spokane... -. 8,007,000 10,518,000) —23.9 11,938,000 12,033,000 
WORSE, o0cnan 747 853 879.779) —15.0 1,279,644 1,176,979 

Ore.—Portland- - 34,697 ,388 41,717,423, —16.8 41,551,426 44,770,292 

Utah—S. L. City 14,048,359 16,528,313) —15.0 18,304,682 17,469,296 

Cal.—Long Beach 6,104,466 7,115,525, —14.2 8,931,869 8,282,921 
Los Angeles...|No Longer wijll report clear! ings. 

Pasadena -.--- 4,378,133 5,362 983} —18.4 *6,600,000 6,506,585 
Sacramento ..-. 6,760,328 6,015,849, +12.4 6,256,326 6,062,306 
San Diego--.-- 3,690,324 4,611,783; —20.0 5,641,484 4,760,646 
San Francisco.| 155,356,232 172,661,235 —10.0} 197,185,160; 235,753,000 
Gan Jose...... 2,105,070 5,461; —18.9 215 2,491,538 
Santa Barbara. 1,809,474 2,039,700; —11.3 2 ‘011, 177 1,474,182 
Santa Monica. 1,581,594 1,775,320} —10.9 2,902,252 2,198,537 
Stockton..-...-. 1,670,000 1,896,900) —11.9 2'741.800 2,781,200 
Total (14 cities)} 273,162,862} 314,719,612) —13.2) 357,143,540 392,688,969 
Grand total (124 
Gh «a tuanee 8,910,763,847 9,901,245,272 —10.0)12032 196,842, 11578 248,701 
' ' 
Outside New York 2,004,256,358 8.615,560,757 —17.2/3, 963,803,362, 3,984,623,774 
Week Ended May 21 
Clearings at— 
1931. 1930. 1929. 1928. 
Canada— $ $ $ $ 

Montreal.....-- 160,477,210} 147,003,090 144,669,314| 133,651,632 

TE... cacens 137,490,469] 127,386,030 177,800,725) 127,554,161 

Winnipeg ---.-..-- 43,805,594 50,009,970 57,612,624 66,370,683 

Vancouver.-..-.-.- 16,525,833 19,4021057| 25,322,539 17,625,618 

CEG snakcuce 7,217,722 7,953,473 8,018,801 6,826,351 

GO. Caaccces 6,463,7 6,511,074 7,712,407 ‘615, ‘000 

DE citibnwog 4,590,611 3,317,369 3,858, 2,712 ‘616 

Hamilton. .-..... 5,254, 5,911,121 7,068,115 5, 179,242 

ee 5,794,993 7,681,571 11,747,384 10,598.877 

Se. John. ....... 2,444,047 2,422,459 3, y 2,495,462 

VI csswcca 2,043,356 2,530,127 3,062 ,868 2,055,719 

PP ES 2,887 ,567 3,393,832 3,929,641 3,368,859 

Edmonton... ... 4,657,6 5,971,950 6,774,331 5,877,682 

J ae 3,816,720 4,967 ,839 5,999,755 4, 494 

Brandon....-... 384,623 491,817 669,290 559,023 

Lethbridge. .-.... 403,515) 850, 581, 632,127 

Saskatoon...... 1,697,551 2,132,520 2,584,705 2,011,609 

Moose Jaw..... 827, 1,169,605 1,408,5 996,050 

Brantford....... 1,107,707 1,095,205 1,580,180 1,087,497 

Fort William... 741,083 x 1,128,636 ,032,867 

New Westminster 581,492 807,786 30,084 737,160 

Medicine Hat. -- 237,813 365,764 455,060 409, 

Peterborough. -.-. 751,372 911,815 992,376 860,626 

Sherbrooke.....-. 922,122 971,905 1,189,687 1,026,399 

Kitchener......-. 1,024,328 1,192,193 1,419,116 1,107,110 

WiRGiiE ciscccoce 3,415,495 5,899,800 6,335,234 4,649,810 

Prince Albert... ’ 7 489,821 393,993 

Moncton......- 793,656 1,032,967 1,096,197 766,501 

wibieh jas 672,556) 707, 36,172 705,793 

Chatham. .....- ,687 633,185 769,290 670,988 

ie dati nian te tte 594,407 804,749 762,807 : 

Sudbury ...-.---- 669,557 wy ee PF ee eee ere eee 
Total (32 cities)| 375,342,487] 414,930,033 490,155,980} 418,496,217 

















a No longer reports weekly clearings. 





* Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 13 1931: eine 


The Bank of England gold reserve against notes amounted to £147.- 
506,074 on the 6th instant (as compared with £146,279,564 on the previous 
Wednesday), and represents a decrease of £119,548 since Dec. 31 1930. 

In the open market yesterday bar gold was available to the value of 
about £930,000, of which £825,000 was from South Africa, £38,000 from 
West Africa and £67,000 from the Straits Settlements. The price was 
fixed at 84s. 934d. per fine ounce, at which about £30,000 was bought for 
India and the trade. The Bank of England secured £892,500 at the 
statutory buying price. 

Movements of gold at the Bank of England during the week have 
resulted in a net influx of £1,461.880. Receipts totalled £1,484,880, of 
which £500,000 was in sovereigns “‘released”’ and £977,796 in bar gold, 
whilst withdrawals consisted of £23,000 in sovereigns taken for export. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 4th instant to mid-day on the 11th instant: 


Im " Exports. 

British South DicieGSeees Mids sadvnncendackances £16,631 
Straits Settlements and nih ndiknikaieebiwabiide 13,512 
Dependencies ..._.__- 88 ,000 Viilsntbnindtteaben 12,410 
eee 2 ee Serre 10,650 
REMENVES 4 pcicckdee DEE) BOE Bs Kc ccccntmdcoce 5,074 
Other countries. ......__ 11,399 Other countries.......... - 417 
£1,243,670 £58 ,694 


The Transvaal gold output for the month of April last amounted to 
882,337 fine ounces, as compared with 910,998 fine ounces for March 
1931 and 868,606 fine ounces for April 1930. 

It was announced in Canberra yesterday that Australian gold production 
for the first three months of this year amounted to 111,362 ounces, an 
increase of 20,788 ounces compared with the corresponding period of last 


— SILVER. 

The market has ruled rather quiet and prices have shown only smal] 
fluctuations. remaining at about the same level as last week. The Indian 
Bazaars have bought for immediate shipment and to cover bear sales and 
China has also bought, but, as America has been more willing to sell, 
requirements have been easily met. 

The demand being more for near delivery, a premium of 1-16d. on cash 
silver was re-established on the 11th instant. 

Although the undertone is considered fairly steady, buyers are not yet 
disposed to follow any advance in prices. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 4th instant to mid-day on the 11th instant: 


Imports. Exports. 

or cian wtb oie rye Be op | RE a ee £24,875 
British Guiana........... 20,000 LS LIES LO: OE 5,3 
SES SS ES 18,730 Other countries............ : # 

IN i 2a 4 sos teres tp cg eee ius 7,407 
Other countries. .........- 7A72 
£101,084 £37 .205 
INDIAN CURRENCY RETURNS. 

In Lacs of Rupees— May 7. Apr. 30. Apr. 22. 
Notes in circulation...............-...-- 15660 16014 15928 
Silver coin and bullion in India_....--..--- 12549 12540 12498 
Silver coin and bullion out of India--.----- eee wave ial 
Gold coin and builion in India-._..--.... 2391 2754 2710 
Gold coin and bullion out of India-_-.. went pate COE 
Securities (Indian Government)-_...._...-. 720 720 720 


Securities (British Government)-_..-..-..-- Se 
The stocks in Shanghai on the 9th instant consisted of about 84,000,000 
ounces in sycee, 154,000,000 dollars and 2,440 silver bars, as compared 
with about 82,900,000 ounces in sycee, 153,000,000 dollars and 3,800 
silver bars on the 2nd instant. 
Quotations during the week: 


Bar Silver per Oz. Sid. Bar Gold per 
Cash. Mos. Oz. Fine. 
May 7........--------------- 13 Kd 13 4d. 84s. 11d. 
| SS SS a 13 3-16d 13 3-16d. 84s. 934d. 
ay 9.......---------------- 13 ed. 13 %d. 84s. 10446d. 
May 11... . .20s0--eneenocnees 13 1-16d 13d. 4s. 934d. 
May 12...-..-.---------------- 13 ed. 13 1-16d. 84s. 934d. 
May 13.......--.-.-------<--- 13 3-16d. 13d. 4s. 104d. 
Average ---..------------------ 13.15 13.125d. 84s. 10.29d 


The silver quotations to-day for cash and two months’ delivery are 
respectively the same as and 1-16d. below those fixed a week ago. 


We have also received this week the circular written under 


date of May 20 1931: 
GOLD. 

The Bank of England gold reserve against notes amounted to £148,- 
976,873 on the 13th instant (as compared with £147 ,506,074 on the previous 
Wednesday), and represents an increase of £1,351,251 since Dec. 31 1930. 

In the open market yesterday £917,000 of bar gold from South Africa 
and £50,000 from the Straits Settlements was available. The price was 
fixed at 84s. 934d. per fine ounce, at which about £45,000 was taken for 
India and the Home and Continental trade. The Bank of England secured 
about £895,000 at the statutory buying price. 

Movements of gold at the Bank of England during the week have resulted 
in a net influx of £1,190,441. Receipts totalled £1,230,023, of which 
£275,000 was in sovereigns (£200,000 South Africa, £50,000 Brazil and 
£25,000 Netherlands), and £955,023 in bar gold. Withdrawals amounted 
to £39,582, of which £20,833 was in sovereigns “set aside” and £17,000 in 
sovereigns taken for export. 

United Kingdom imports and exports of gold for the month of April 
last are detailed below: 


Imports. rixte 

Germany -.-.--.-------------------------------  --+---- : 
DEMOS... 4 a ww accccdcocewoncccccusowceeres Sig Sie ° #@eenes 
TIOO « 0 3 oo ow ew ee wow nw woe e nn nee e nese ee 12 79,738 
ee ee 25,873 
Spain --....-..----------------- - ee -oee e eee eee e 42,000 
BERD, a ncwdcccccweccctccccuswcoscccconeceseo=s 8 8 6 6—esecuh 14,340 
EE. . Cecccccumecaupaeceearovctonnseoceene |. _sennae 674,152 
pA ameeee Cite tbbnwEGeectaccacsecesastaocess 118,531 +a Bak 

2 ee eta iea stb osedbebewecnnad-. gemmaie . 
Brazil VPs step ce puvedabdvsctatndusciccudenecc’ 66 ,947 2,000 
WOMOUNGES . << 66 ob 5 ob os coe a owes - ~~ 3 - == Pr 14508: :-) «és 

Union of South Africa (including South-West 

Africa Territory) 4 RS O08 iaiok, 
BOGGIR . « cesmwwcceseoces esos ccccccsceecccece one. .teavtier 
DEE ERGEE SS Hd ce keds dwducicdabbcbuondassones 28,644 
ne” INNS. . ck ache ccecccevevadutnoces’| JERE §  enbe 
BMI Ca Lac abe dabidvwndctcosecascussssocn STE 6: athe 
Other countries... ....------------------------ 10,714 











The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 11th instant to mid-day on the 18th inst.: 


Imports. Exports. 
British South Africa... - SECS, 865 QR a4 cvticinen ddrednn £30,180 
British West Africa_--- SB.700 BWR. cdc ieceSas cdcewee 18,085 
Straits Settlements and Pe, Oa te re a gee eyes 17 480 
Dependencies -_.___-- TUshte MEE 1OGRuwenancocucease 15,225 
tk debi nieces tile asiente 50,000 Other countries----.-..--- 10,454 
Wethetiands.........4. 25,000 
New Zealand-__........- 39,133 
Other countries.....__-- 7,139 
£1,054,110 £91,424 
SILVER. 


A weak tendency developed during the past week and quotations have 
shown a substantial decline. Up to the 18th instant the fall had been 
gradual, prices sagging daily by small fractions until 12%d. for cash and 
12 13-16d. for two months delivery were quoted, but yesterday rates fell 
more sharply, being fixed 5-16d. lower at 12 9-16d. and 12d. for the 
respective deliveries. To-day, sellers showing hesitation, there was a 
slight reaction to 125d. and 12 9-16d. 

A weaker feeling seems to have pervaded the Eastern markets and both 
the Indian Bazaars and China have been disposed to sell, in addition to 
which there have been offerings on Continental account with America 
also inclined to sell on most afternoons. The market, therefore, has found 
little support except for small covering purchases by bears, who, however, 
have in many cases preferred to extend their commitments. 

The undertone seems less promising at the moment but the outlook is 
very uncertain, as it is difficult to attribute the cause of the rather sudden 
weakness. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 11th instant to mid-day on the 18th inst.: 


Imports Exports. 
PU ana er £35,534 British India............. £90 235 
United States of America-_. 26,345 Other countries......----.- 12,368 
| RS FEE Te 46,810 
DEN hits wh npn bate was 12,345 
Other countries.........-.-. 17 ,065 

£138,099 £102,603 
INDIAN CURRENCY RETURNS. 

In Lacs of Rupees— May 15. May7. Apr. 30. 
SRUOn TE: COVA nos oan cnnwecvacaceus 15767 15660 16014 
Silver coin and bullion in India--.......-- 12610 12549 12540 
Silver coin and bullion out of India-.-..--- ope a lie 
Gold coin and bullion in India_-....-..--- 2443 2391 2754 
Gold coin and bullion out of India--.---.-.. sew na Fi ge 
Securities (Indian Government) -.-..----.--. 714 720 720 


Securities (British Government) -...-...---. 
The stocks in Shanghai on the 16th instant consisted of about 84,000,000 
ounces in sycee, 155,000,000 dollars and 3,720 silver bars, as compared 
with about 84,000,000 ounces in sycee, 154,000,000 dollars and 2,440 
silver bars on the 9th instant. 
Quotations during the week: 


Bar Silver per Oz. Std. Bar Gold per 


Cash. 2 Mos. Oz. Fine. 
May 14.22. ..1--s-+----------- 13 3-16d. 13 %d. 84s. 11\d. 
eS ee ee eee 13 1-16d. 13d. 84s. 11d. 
May 16.....-------~--.------- 13d. 12 15-16d. 84s. 114d. 
BOOT. 1G 5 <6 own 5 = ccanwsesaceness 12%d. 12 13-16d. 84s. 114d. 
May 19.......---«------------ 12 9-16d. 12d. 84s. 93d. 
May 20--.-.-------------------- 1254d. 12 9-16d. 84s. 9%d. 
AVERAGES... - - 2 2 eee wnsencesss~ 12.885d. 12.823d. 84s. 10.83d 


The silver quotations to-day for cash and two months delivery are each 
9-16d. below those fixed a week ago. 

We feel sure that all who are associated with the.silver market wil] 
learn with interest of the retirement on che lst of this month of John F. 
Harman from the Chairmanship of Messrs. Handy & Harman of New York. 
We understand that Mr. Harman who is now 87 years of age, has been 
actively engaged in the affairs of his firm for 64 years, and will still continue 
to act as a director. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
May 23. May25. May26. May27. May 28. May 29. 

Silver, p. oz_d. 12% 12% 12 7-16 12% 
Gold, p. fine oz. 84s.11d. 848.9%{d. 84s.1lld. 84s8.9%d. 
Consols, 24s-- 60% 60% 59% 59% 
British 5s_-.-.- HOLI- HOLI- 102% 102% 102% 102% 
British 4%s._.. DAY DAY 101% 101% 101% 101% 
French Rentes 89.40 89.20 89.10 89.10 

(in Paris) fr. 
French War L’n 

(in Paris) -fr. 102.40 102.50 102.60 102.50 


The price of silver in New York on the same days has been: 


Silver in N. Y., per oz. (cts.): 


Foreign. ---- 26% 26% 2634 26% 26% 26 








CURRENT NOTICES. 





—Edward H. Gilbert Jr., formerly a Vice-President of Grace National 
Bank, has become associated with Clark, Dodge & Co., to organize a bond 
investment counsel service for banks and individuals. 

—Boettcher-Newton & Co., 52 Wall St., N. Y. City, have prepared a 
special circular reviewing corporation earnings for the first quarter of 1931. 

—James Talcott, Inc., has been appointed factor for the Ashe Manu- 
facturing Corp., Rensselaer, New York, manufacturers of overcoatings. 

—Steindler and Preller, 11 Broadway, N. Y., announce that Paul 
Heinzelmann has been admitted as a general partner in their firm. 

—James Talcott, Inc., N. Y., has been appointed factor for the Lavonia 
Mfg. Co., Lavonia, Ga., manufacturers of novelty yarns. 

—Stevenson, Gregory & Co., Hartford, Conn., are distributing a cir- 
cular, ‘‘Have Faith in Hartford Insurance Stocks.” 

—Ross, Pratt & Batty, Inc., sponsors of All-Americ Investors, have 
moved from 35 Wall St. to 37 Wall St. 

—Roosevelt & Son, 30 Pine St., N. Y., have prepared a circular on 





‘“The Railway Outlook.”’ 
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PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
May 23 May 25 May 26 May 27 May 28 May 29 





1931. 1931. 1931. 1931. 1931. 1931. 

Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of France..-....--------- 16,000 15,900 15,800 15,800 
Banque Nationale de Credit.-.- 1,135 1,120 m noes 
Banque de Paris et Pays Bas... 2,160 2,150 2,110 2,080 
Banque de Union Parisienhe---- 1,185 1,200 1,165 onwe 
Canadian Pacific......--.---- ooo 905 920 701 
Canal de Sues..-....-.-------- 14,700 14,200 14,100 14,200 
Cie Cie Distr. d’Electricitie..-.-. 2,200 2,220 2,200 oo miem 
Cie Generale d'Electricitie-..--. 2,480 2,480 2,370 2,390 
Cie Gle. Trans-Atlantique-----.. 352 354 333 oten 
Citroen B.......--2----cecece 610 610 590 590 
Comptoir Nationale d’Escompte 1,590 1,580 1,570 1,550 
Gaby, 106. ccccccccccceccccsce 540 540 540 530 
Courrieres ...----ccccccccccce 806 811 810 jane 
Credit Commerciale de France... 1,070 1,065 1,040 a 
Credit Lyonnais........------ nose 2,400 2,380 2,340 
Tet THCERS. on cccssocecnce 2,530 2,530 2,500 2,480 
Energie Electrique du Nord.... 849 845 843 eth 
Energie Electrique du Littoral... HOLI- HOLI- 1,233 1,235 1,230 arnt 
Ford of France.......-.ccccce DAY DAY 190 192 191 193 
Preneh LAR... cccsccascosccers 350 350 330 330 
Gales Lafayette..............- 120 120 120 120 
Oe 50 DOR. wcccesnecssosonnn 880 890 880 890 
TERE . « « cwccccsccuwsewce 540 530 520 530 
EP Ee” SS Sa ae 860 860 860 860 
BGR GF. ts, Mi Jeccandcewvcsves 1,478 1,485 1,438 ae 
SO ae en 2,020 2,030 2,020 2,010 
PE Gs ccsenscserecance 155 152 151 ne 
a 1,800 1,800 1,790 1,790 
DED Ph wnscdsvddsacsssovece 89.40 89.20 89.10 89.10 
BOGENES BFp. ORO wc cccsascccace 136.60 136.70 134.60 136.50 
i i BbbC wenbdadeonsance 104.30 104.30 104.20 104.30 
"| 2 102.40 102.50 102.60 102.50 
Rentes 6% 1920..........-.-- 104.90 105.20 105.20 105.20 
BOE DERE. ccocmecencoscccs 2,180 2,180 2,130 2,140 
Saint Cobin, C. & C..-.-- 3,075 3,075 3,060 une 
Schneider & Cie... 1,615 1,595 1,530 onwe 
Societe Lyonnais......-.-. 2,550 2,555 2,500 ounu 
Societe Marseillaise....-.--. ominn 945 939 oben 
Tubize Artificial Silk, pref..... 208 207 196 mania 
Union d’Electricitie.....------. 1,001 1,002 999 1,001 
Union des Mines......-------- 560 550 540 530 
WEEE ncinniccsicceccese 245 246 241 meinen 








PRICES ON BERLIN STOCK EXCHANGE. 
Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable each day of the past 
week have been as follows: 







May May May May May May 
23. 25. 26. 27. 28. 29. 
Per Cent of Par. 

Allg. Deutsche Credit (Adca) (5)....-.... 90 90 89 89 
tt ee, Cl. cco ecdorannsdae 107. +106 107 108 
Commerz-und-Privat Bank (7)........... 101 101 102 102 
Darmstaedter u. Nationalbank (8)...... —_ 120 118 119 120 
Deutsche Bank u. Disconto Ges. (6)...... 101 101 101 102 
BPR, SUS CD ca nenncccsnsvasnccsoce 101 101 101 102 
DEE, BE he caticcwinreanpennwowes 133s 131 130 86136 

Algermeene Kunstzijde (Aku) (0)....-... 55 ee 6 62% 
Allg. Elektr. Ges. (A.E.G.) (7).-----.... 85 87 88 90 
Deutsche Ton- u. Steinzeugwerke (11) ..-.. 60 60 60 60 
Ford Motor Co., Berlin (10)............. 188 188 on cad 
Gelsenkirchen Bergwerk (8).............- Holi- Holi- 63 63 63 65 
PE Mba Miniidibdusbasceonscewane day day 90 92 92 95 
Hamburg-American Line (Hapag) (6)-.-..-- 48 49 50 50 
Hamburg Electric Co. (10).............. 104 105 104 106 
BOE THTEORE CB) cccccwcccccecatccss 49 51 52 55 
CO EE re 85 85 85 86 
I. G. Farben Indus. (Dye Trust) (14)..... 127 128 128 132 
DE, CEES daosekhebnenedosuchsabence 36 39 39 44 
Mannesmann Tubes (7).......--.-..--- 63 63 63 65 
North German Lloyd (6)...........3.... 50 50 50 52 
Phoenix Bergbau (4}4) 43 43 45 47 
Polyphonwerke (20).....-...- 125 125 123 128 
Rhein-Westf. Elektr. (R.W.E.) (10)- 104 105 105 106 
Sachsenwerk Licht u. Kraft (734)--....... 81 80 80 78 
ay eT" eee 135 138 139 143 
44 44 45 46 


Ver. Stahlwerke (United Steel Works) (4)-_- 








Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange, May 23 to May 29, both in- 
clusive, compiled from official sales lists: 



































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. Hitgh.\ Shares. Low. High, 
Allegheny Steel... .....--*]...cc= 30 30 20; 30 May; 46% Feb 
Amer Vitrified Prod. --..50)_....- 5 5 50 5 Feb 8 Mar 
Arkansas Nat Gas Corp.-.*/...--- 3% 3% 175 3% May 6% Jan 

PSE ccadwecnete | EES 5% 6%| 2,657 54% May 7 Jan 
Armstrong Re GOs cdoan *| 18% 17% 18% 1,030 6 May; 30 Jan 
Blaw-Knox Co_..-.....- *| 17% 17 174%| 2,025) 17% May! 29% Feb 
Carnegie Metals Co....10}...-_- 1 1 100 1 May 3% Jan 
Clark (D L) Candy---_..- *| 104%) 10 1034} 1,580) 10 Jan| 13% Feb 
Crandell McK & Hend._-- 5 5 5 10 5 May! 15 Jan 
Devonian Oil_...... _- 10 5 4% 5 370 4%, May; 10 May 
Hachmeister Lind Corp..*| 19 183% 20344] 5,670) 10 Jan} 20% May 

ey i. ee ee Os 73 3 50; 65 Mar| 73 Feb 
Harbison Walker Ref....*| 27 27 27% 880} 27% May| 44 Feb 
Horne (Joseph) Co______ EE 30 31 200} 29 Mar] 32 Jan 
Jones & Lau'’gn Stee) pf 100}..___- 118 118 10; 118 May! 122% Apr 
Koppers Gas & Coke pf100| 97 97 99 130} 97 May] 1024 Mar 
Lone Star Gas. ......._- * Apr} 29 Feb 
McCrady Rodgers pref_.50 May; 48 Apr 
Mesta Machine._.______ 5 Jan| 37 Apr 
Nat Fireproofing pref___50 May| 33 Jan 
Peoples Savings & Trust. -__ May} 135 Jan 
Pittsburgh Brewing_.___ 50 May 6 Jan 

Pittsburgh Forging. _____ * Jan} 13% Apr 
Pittsburgh Oil & Gas____5 Feb 14 Feb 
Pittsburgh Plate Glass_.25 May; 44 Mar 
Plymouth Oil Co... _____5 May; 19% Feb 
Reymers Brothers, Inc___* Feb| 17% Jan 
Standard Steel Spring____* May| 31 Mar 
United Engine & Fdy____* Apr} 38 Feb 
Westinghouse Air Brake__* May| 35 =Mar 
Fidelity Title. 

ity Title & Trust_..25 

Lone Star Gas pref____100 — 108 Mar 
Mayflower Drug Stores_.* Jan 1% Mar 
Western Pub Serv v t c___* 14% Feb 

Bonds— 

Pittsburgh Brew'g 68.1949 ._____ 80 80 $1,000! 80 May! 82% Mar 

* No par value. 





Commercialand Miscellaneous Aew 








——n 





National Banks.—The following information re - 
National banks is from the office of the Comptroller 4 
Currency, Treasury Department: 

APPLICATION TO ORGANIZE RECEIVED 








worry 


WITH TITLE REQUESTED. a 
May 23—The Second National Bank of Masontown, | $5u,. -. 
Correspondent, R. B. Hays, Masontown, Pa. 
VOLUNTARY LIQUIDATIONS. 
May 19—The First National Bank of Ralston, Okla - ------------ 25,090 


Effective Dec. 31 1930. Liq. Agent: V. M. Harry, Ral- 


ston, Okla 
Ralston, Okla. 
May 20—The Flora National Bank, 
Effective May 14 1931. 
Bank of Flora, 111. 


Succeeded 


Effective May 7 1931. Liq. 


ware, Ohio. Succeeded by The Delaware County Na- 
tional Bank, Delaware, Ohio. 535. 


May 22—The Irving National Bank, 
Effective April 20 1931. 


Hillsboro, Ill. No. 2789. 


May 22—The Broadway National Bank of Chicago, Il---~--- ooo- 
Effective April 13 1931. Liq. Committee: James P. Ward, 

Hyman Holsman, Vallee O. Appel, J. P. O Neill and 

J. Charles Hirsch, care of the liquidating bank. Ab- 

sorbed by Devon Trust & Savings Bank, Chicago, Ill. 

CONSOLIDATION. 

May 23—The American National Bank of Helena, Mont--------- 
The National Bank of Montana, Helena, Mont--------- 


Whot,, Ts .panwckveccndiivas 

Liq. Agent: The First National 

Absorbed by The First National 
Bank of Flora, Ill. No. 1961. 

May 22—The Delaware National Bank, Delaware, Ohio--------- 


Liq. Agent: Frank R. Fowler, 
Irving, lll. Absorbed by The Hillsboro National Bank, 


by First Commerce Bank, 


Agent: Harry W. Crist, Dela- 


No. 13 
IPVGEE,, Bic as ccndpnderoosia $ 


200, 


200,06 
250 ,00+ 


Montana Trust & Savings Bank, Helena, Mont-------- 150, 


Consolidated to-day under 
. under the charter of The 


amended Feb. 25 1927 


Act. of Nov. 7 1918, as 


American National Bank of Helena, No. 4396 and 
under the corporate title of “First National Bank & 


Trust Company of Helena, 


$300,000. 


with capital stock o” 


BRANCHES AUTHORIZED UNDER ACT OF FEB. 25 1927. 
May 18—The Fletcher American National Bank of Indianapolis, 
Ind. Location of branch—4209 College Ave. (42nd St. 
and Coilege Ave.), Indianapolis. 


May 19—First National Bank in Detroit, Mich. 


Location of 


branch—Grand River and Lahser Aves., Detroit. 








Auction Sales.—Among other securities, the following 
not actually dealt in at the Stock Exchange were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh. 
50 Marshall Field & Co., Inc., com. 25% 
TO EO PRE, Disa ceactacuncce 10 


35 Overseas Securities Co., Inc., 


com., no par; 700 pref.....--- $500 lot 
1 American Woman's Realty Corp., 
common, par $50.....<c.<.<--- $6 lot 
320 Atlanta Hub Co., Inc..-..-.-..- 10 
50 Normandie National Securities 
CORR. SRE. oc cima ts $95 lot 
8,602 Normandie Nat’l Securities 
Corp., pref.; 100 com...--.- $1,000 lot 
255 Amer, Hermes Corp..-------- $5 lot 
1,070 K. H. Butler & Co., Inc_----. $7 lot 
1,809 % Kayser Hosiery Motor Mend 
Corp... D9UE., 20 BEN. <onencose $206 lot 


5,282 Kayser Hosiery Motor Mend 

Corp., com., RO par-.-.-..--- $52 lot 
50 O’Brien Realty Syndicate, Inc., 

eS | 9 lot 
125 Reliance International Corp., 

CE Fe, We Pilveneadenacnanus $82 lot 
172 Techno Service Corp., pref.--$10 lot 
760 Techno Service Corp., com., 

DO DOE i cwaaecebaniainh eae $10 lot 
160 Triplex Drop Light Corp., 

CORATIOE., BO DEE. cu cncdccnsdans $1 lot 
2,064 Botany Consolidated Mills, 

Inc., common, no par-_.-.---- $400 lot 


Shares. Stocks. $3 ver Sh. 
100 Union Cigar Co., par $10_---- $11 lot 
600 Associated Dyeing & Printing 
Corp., com., ctf.of dep., no par $100 lot 
100 Associated Dyeing & Printing 
Corp., com., ctf. of dep., no par $20 lot 
3 1-3 Associated Dyeing & Printing 
Corp., com., ctf. of dep., no par $6 lot 
603 Germanic Realty Corp., no par$230 lot 
A certain stamp collection, contain- 
ing 21 vols. of assorted stamps $480 lot 
52 Amer. Corp. (Del.), pref., par 
$10; 10 Canton Rim Co. (Ohio), 
com.; 100 Federal Finance Corp. 
(Del.), class A, no par; 100 Fed- 
eral Purchase Corp. (Del.), class 
‘ B, no par; 500 McKinley -Dar- 
, Yragh-Savage Mines of Cobalt, 
Ltd. (Ont.), par $1; 70 National 
| Automatic Vending Machine Co. 
| (Del.), par $50; 250 Nat. Ref. 
| Process Corp. (Nev.)......--- $26 lot 
|250 Cnion Oil Co. of Wichita, 
| Kan., com., par $1; 50 Union 
| Oil Co. of Wichita, Kan., pref., 
par $10; 3 D. 8S. Wylie ~~" 





By Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per Sh. 
10 Waltham (Mass.) Nat. Bk., par 
EES ET ES § 
10 ASURNGOR DENN « cciniccocconnsac 
10 Assoc. Textile Cos.........-.<- 5 
5 Associated Textile Cos......-.--- 
10 Robertson Bleachery & Dye 
Works, 306. , Mil enscaccacccee 
10 New Engl. Pow. Assn., 6% pfd. 81 
20 Amer. Glue Co., com...--- 38 %-38 4 
5 No. Bost. Ltg. Prop., pf. v.t.c., 
0 Gee.) co ated axnneees 54 
45 No. Bost. Ltg. Prop. pf. v.t.c., 
par $50 54% 


By R. L. Day & Co., Boston: 





Shares. Stocks. 

55 West Point Mfg. Co-..-.-.- 

5 Associated Textile Cos.....-. 

2 Nashua Mfg. Co., pref 

5 Associated Textile Cos_......--. 

20 Beacon Mfg. Co., pref...-.-.--- 75 

5 Associated Textile Cos_....-...- 36% 

20 Naumkeag Steam Cotton Co... 75 

2 Plymouth Cordage Co---------- 584 

150 Standard Oil Co. of N. J., 
“a eee 34% 


200 Boston Woven Hose & Rubber 


[ns Bee: Gs Dddsadsoancban 12 lot 
Bonds— Per Cent. 
| $10,000 United Electric Coal Co’s 
| 0-yr. Ist mtge. inc. 7s, Dec. 1 
: Fs Wil cedwccccnccuneacsuen 30 

Shares. Stocks. $ per Sh. 


25 No. Bost. Ltg. Prop., com. v.t.c. 5344 
Mtge. note of Oscar N. Garceau to 
Joseph Congdon, June 6 1930, 
due Sept. 6 1930, original amt. 
$3,200, reduced to $2,051, int. 
6%, sec. by 2nd mtge. on real 
est. in Waban, Middlesex Co_$400 lot 
Bonds— Per Cent. 
$1,000 Magee Realty Corp., 1st 7s, 
June 15 1943, Dee. 1928 coupon_$6 lot 
$1,000 Y-D Serv. Garage of Wor- 
cester 7s, July 1960 (July 1929 


GSEDOR OD a ccndnenvcsscevcesne $5 lot 


Shares. Stocks. $ ver Sh. 
6 First National Stores, ist pref...107% 
4 Lowell Elec. Lt. Co., par $25.... 50% 
37 National Service Cos., pref...24%-30 
5 Magee Sales Co., pref.: 507% ptf_50c lot 
52 Power & Light Securities Trust... 34 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per Sh. 

5 Angel International Corp., com., 
ee 30c. 

100 Premier Gold Mines, par $1.-. 70c. 


By Weilepp, Bruton & Co., 


Shares. Stocks. $ ver Sh. 
250 American Pigment Corp----$255 lot 
1,000 Automatic Car Coupler 
Trust, no par.....-.---.---- $100 lot 
530 Canal Bank & Trust Co., par $25 25 
1,044 H. 1 
500 Frazer Paint Co., pref.-.---- $10 lot 
50 Gaston & Co., ordinary, no par $25 lot 
10 a Country Club Realty, a 


sociation Bldg., pref.....-..... 





6 units First Peoples Trust....-.... 15 
50 Fis Ps et Ciikecsnnccusces 3 
16 units First Peoples Trust-..-.. 15 
Various second mortgages & second 
mortgage notes—37 in all—list 
at auctioneers............. $6,000 lot 
Shares. Stocks. $ ver Sh. 


500 Creighton Fairbanks Mines, 
par $i 50c 


Baltimore: 

Shares. Stocks. $3 per Sh. 

90 Hibernia Trust Co. .........-. 125 

100 Oles Envelope Corp-.-_-.-.-.-..- $600 lot 

530 Realty Operators, com., par $10 $2 lot 
Bonds— Per Cent. 

$5,000 Coral Gables (City) 6s, 1953, 
certificates of deposit......... 12 flat 


$12,500 Fox Valley Hotel Co. 6s, 
certificates of deposit......... 10 fla 

$10,000 Fox Valley Hotel Co. 6s, 
certificates of deposit......... 10 flat 





nan. : 
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By. Barnes & Lofland, vip engg A 


23 Merion Title & Tras Go., ‘as 
pr ssene, 2 


'a@., Dar $50 90 
50 Keystone Portland Gement Go., n 
4 . 
'00,Fire Assn. of Phila., par $10.. 16% 


Ave., U Darby Township, 
Deuawee Oe.. om ~"y 000 for the 





ot as an entity 


’ By Baker, Simonds & Co., Detroit, on Friday, May 22: 


Shares. Stocks. 
Peerless Cement, pref 
GFederal Steel common 
i ‘‘lymouth Road Development 
f Corp., com. A, par $10 .50 lot 
8onds— Per Cent. 
6,000 Mutual Industrial Service 
Corp., conv. sec. deb. 6s, 
Jan. 15 1938 $2,000 lot 


s Bonds— 
$2,000 Electromaster, 


Per Cent. 

Inc. Bg 
‘old notes 1931, with warr., Fe 

f 1932 $1,800 lot 
2, es 
lst leasehold coll. tr. 000 
due wa 10a; 88,000, Fa 
1935, and $ 1000 lot 











DIVIDENDS. 


y 


Dividends are grouped in 


two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 


which have not yet been paid. 


Th~ dividends announced this week are: 





Name of Company. 


When 
. |Payadle. 





Railroads (Steam). 

— & Maine, com.— Dividend action 
prior tae age hh 

class A (quar.)....-.- 

class B (quar.)...... 

class C (quar.)...... 

class D (quar.)....--. 

class E (quar.)...-... 


Chesapeake Corporation (quar.)_...._- 
Chesapeake & Ohio, i. CS fee 
Chicago Burlington & cy 
Detroit Hillsdale & Southwestern 
Erie RR.., first preferred 

Second preferred—Dividend omitted. 
Erie & Pittsburgh (quar.)...........- 

Special guar. (quar.) 

Lackawanna RR. of N. J. (quar.).._-- 
Little Miami, pg =~ guar. (quar.)....- 


. (quar.) 
; > Fo He & Hartford, com. (quar.).. 
Preferred (quar.) 


Pere ge ge com.—Dividend omittjed 


Se See beet eee: wewescod 
Reading C 0., 2 
Valley RR. we 


Public — 
Amherst Water Co., 
Arizona Power, 8% pom 5 
7% preferred (quar.) 
Arkansas Power & — $7 pref. (quar.) 
$6 preferred (quar.) 


Associated Gas & Elec., orig. pref. (qu.) 2 


$7 peetnsed (quar.) 


$1.60 int. bearing allotment ctfs 
Associated Telep. & Teleg., class A (qu.) 

Class A (participating dividend) 

7% preferred as SEPP EEA PPE 
Baton Rouge Elec. , $6 pref. snaal ) 
Bell Telephone of bene Tl cestzinn.a: 
Bell Telephone of Pa., 644% pref. (qu.)- 
Brazilian Lt., Trac. & Power, pref. (qu.) 
California Elec. Generating, pref. (qu.). 
Canada Northern Power, com, (quar.).- 

Preferred (quar.) 

Central Ohio Light & Pow., $6 pfd. (qu.) 
Cent. States Power & Light, $7 pfd.(qu.) 
Central States Utilities, $7 pref. (quar.)- 
Chic. Dist. Elec. Generating, $6 pfd.(qu) 
Cities Service Power & Light— 

$7 pref. (monthly) 

$6 preferred (monthly) 

$5 preferred (monthly) 

Citizens Water of Washington, Pa.— 

PE CE Dn cc cae bakoeeceanen 
Commonwealth Util., com. A & B (qu.) * 

Preferred A (quar.) 

Pe BP MN J cnn wenecosacceca 


Connecticut Elec. Service, com. (quar.)_ 
Consolidated Water of Utica, cl. A (qu.) 
Continental Gas & Elec., com. (quar.)-_- 
Prior preference (quar.).........--- 
Continental Passenger Ry., Phila 
Duke Power, com. (quar.) 
Preferred (quar.) 
Electric Power & Light Corp., $7 pf.(qu.) 
}- 68 preferred (quar.) .......-c-cccccee 
Engineers Public Service, com. (quar.)-- 
, $5 convertible preferred (quar.)------ 
t $5.50 preferred (quar.)..-..- inner 
" $6 preferred (quar.) innanamna 


Feather River Power, pref. A (quar.)... 
Gt. Western Pow. of Calif.7% ptf. (qu.)- 
* 6%'preferred (quar.)..--..---.--.-- 
Greenwich Water & Gas Sys., pfd. (qu.). 
Gulf Power Co., $6 pref. (quar. oe 
Gulf States Utilities, $6 pref. (qu.) 
$5.50 pref. (quar.).......-. 
Hudson County Gas 
Wlinois Bell Telephone (quar.).-..-.-..-- 
Illinois Power & Light, 6% pref. (quar.) 
$6 preferred (quar.)-..--....------.- 
Interstate Natural Gas 
Interstate Power, $7 pref. (quar.)..---- 
$6 preferred (quar.) 
Jersey Cent. Pow. & Light. 7% ptd. (qu.) 
6% preferred (quar.)..-...--------- 
Kansas City Pow. & Lt., Ist pf. B(qu.). 





0 Os tat bat bt ttt 


Holders 


of 
*Holders of 
*Holders of 
*Holders of 


*Holders of 
*Holders of 
*Holders of 

Holders of 

Holders of 
*Holders of 
*Holders o 
*Holders 0 
*Holders o 
*Holders o 


rrr 


f rec. 
f rec. 
f rec. 
f rec. 
rec. 
f rec. 
f rec. 
f rec. 
f rec. 
rec. 
rec. 
rec 
rec. 
rec. 
rec. 
rec. 
rec. 
rec 
rec 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec 


_ 
eS SIU SIE tet eet tet et pret pret prt tet fet fet et et et 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holdesr of rec. 


= bo 
tt at tt tO 


Holders of rec. 
Holders of rec. 
Holders of rec. 
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Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. } 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 20 

Holders of rec. 20 
*Holders of rec. 3 
*Holders of rec. 
*Holders of rec. May 22 
*Holders of rec. June 29 
*Holders of rec. June 10 
*Holders of rec. July 10 
*Holders of rec. June 6 
*Holders of rec. June ’ 
*Holders of rec. June 

Holders of rec. June 1 

Holders of rec. June 10 
*Hoiders of rec. June 15 
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Name of Company. 


i 
i 





Public Utilities ( Concluded) . 
Kansas Gas & Elec., 7% pret. bee 
Keystone Pub. (gue. Lanes rine : 
Marion Water Co pret {quar ). sore 
Memphis es a Lent, $7 pref. (quar.) 


$6 preferred 
Minn, Gas 


$7 second preferred (quar 
New Engl. Power Assn., com. (quar.) 
$6 preferred (quar.) 
$2 preferred (quar.)................ 
New Jersey Wat. Co., 1% pf. t sad ° 
N. Y. Telephone, pret. (quar 
Niagara Falls Power fare bonatewon 
Niagara Hudson Power Corp.,com.(qu.) 
Northern Ontario Power Ltd., com. (qu) 
6% preferred (quar.) 
Northwest Utilities, prior lien (quar.) ... 
Ohio Cities Water Corp., ae. (qu.)- 
Paterson & Passaic Gas & E 
Pawtucket Gas of N.J. 5% cn 
Penn Central Light & Power "35 pf. (qu.) 
$2.80 preferred (quar.)............. 
Peoria Water Works, pref. (quar.) 
Philadelphia Elec. Power, 8% D pf. (quar.) 
Public Service Corp. of N 
6% preferred ak 
Public Service Co. of Okla., com. (quar.) 
7% priog lien (qQuar.).........-ccc- 
6% prior lien (quar.)....-.....-..--- 
Se SEE (OE) occu weconcsadeos 
San Joaquin Light & Pow., prior pf. (qu.) 
Prior pref. series A (quar.) 
Preferred A (quar.)................ 
Preferred B (quar.) 
Savannah Gas, preferred (quar.) 
Second & 3d Sis. Pass Pass. Ry. Phila. (qu.) 
Shawinigan Water & Power, com. (quar.) 
South Jersey Gas Elec. & ae 
ord Water Co. (quar 
Tacony-Palmyra Bridge, ean. (quar.).. 
Preferred A (quar 
Union Traction of Philadel phia 
United Gas & Elec. Corp., veel. (quar.) 
Utah Power & Light, 6% pref. (quar.).. 
7% preferred (quar.) 
Utilities Power & Light, com, (quar.)... 
Class A ( 


qi 
West Coast Tel., pref. SS ore 
Westmoreland Water, $6 pref. (quar.).. 
Winnipeg Electric Co., pref. (quar.)-.-.- 
Wisconsin Mich. Power, 6% pref. (qu.) 
Wisconsin Power & Light, 7% pret. (qu.) 
6% preferred (quar.).........-.....- 


Banks. 
Commercial Nat. Bk. & Tr. Co. (qu.).-.- 
Public Nat Bank & Trust Co (quar.)...-. 


Trust Companies— 
Federation Bank & Trust (quar.).....- 
Quarter! 


Fire Insurance— 
Importers & Exporters (quar.)........ 


Miscellaneous. 
Abitibi Power & Paper, 7% pref. (qu.)-.- 
Addressograph-Multigraph Corp.— 
Common (quar.) (No. 1) 
Allied Chem, & Dye Corp., pref. (qu.)-- 


Alpha Portland Cement, pref. (qu.)--.-- , 


Amalgamated Laundries, pref 
American Bakeries, class A 
7% WCEEE GOGRE) c.ccccccccacsocs 
erican Bank Note, com. (quar.)..... 
Preferred (quar.) 
Am. Br. & Continental Corp.,lst pf.(qu) 
American Can. pref. (quar.) ........-- 
Amer. Encaustic Tiling, com.—Dividend 
Amer. Furniture Mart Bidg., pf. (qu.)-- 
Amer. Hawaiian Steamship, com. (qu.)-. 


y 
Amer. Home Products Corp. (monthly) - 35c¢ 


Amer. Safety Razor (quar.) 
American Tobacco, pref. (quar.)....... 
Anchor Cap Corp., com. (quar.).-..... 
Preferred (quar.) 
Andian National Corp 
Bearer shares 
Apex Electrical Mfg., pref. (quar.)....-. 
Armstrong Cork, common (quar.) 
Associated Breweries of Can., com. (qu.) 
Preterred (GQUaSl.) <.0<0 cccesnccacese 
iated Rayon, pref. (quar.)......-.- 
Autocar Co., pref.—Dividend omitted. 
Backstay Welt Co., common (quar.).--. 
Baldwin Co., preferred iy" A er 
Baldwin Locomotive Works, common— 


Bancroft (Joseph) & Sons Co., com.—No 
Belding Corticelli, Ltd., common (quar.) 
Bendix Aviation Corp. (quar.).......-- 
Beneficial Loan Society (quar.)......-. 
Blumenthal (Sidney) & Co., pref. (qu.)-. 


Bobbs-Merrill Co. (quar.) ...---------- *5 


Bohn Refrigerator, pref. (Quar.)....-.-- 
Bon Ami Co., common A (quar.)....-. 
Common A (extra) 
Common B (extra) 
Common B (extra) 
Borg-Warner Co., com. (quar.)-....-.-. 
Preferred (Quar.) ...--.---<-<-e---- 
Boston Woven Hose & Rub., com. (qu.). 


Bourjois, Inc 

Bradley Knitting (quar.).-.-.-------. 

Briggs & Straton Corp. (quar.)..-.-.-- 

Brillo “yy? ooaee Ee 
Class A (quar 

British Amer. Royalty, cl. My aatlptee 

Bush Terminal, com. (quar 








Debenture stock (quar.) naneanmniee 
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*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
June 21 to 
June 21 to 
June 21 to 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holdecrs of rec. 
*Holders of rec. 
*Holders of rec. 


uly 10]*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec 
*Holders of rec 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec 


*Holders of rec. 
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Holders of rec. 
Holders of rec. 
Holders of rec, 
Holders of rec. 


*Holders of rec. 
Holders of rec; 
Holders of regs 
*Holders of reo. 


*Holders of rec. 
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*Holders of rec. 
Holders of rec. 
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*Holders of rec. 
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.- June 15 


June 20 
May 22 
May 25 
June 10 
June 10 
June 20 
June 10 


June 20 
June 15 
Sept. 15 
Dec. 16 
June 154 
June 10 
June 10 
June 20 
June 20 
June 2 


Holders of coup. No. §& 
Holders of rec. June 20¢ 


June .18 
June 15 
June 15 
May 29 


June 20 
May 29 


- June 6 


July 15 
June 10 
May 20 
June 13 
May 20 
May 28 
July 15 
July 15 
June 19 
June 19 
June 15 
June 15 
June 1 
June 1 
June 2 
May 25 
June 28 
June 15a 
June 15a 


July 10 
July 1 














































































4002 FINANCIAL CHRONICLE [Vou. 132. 
Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. \Payable Days Inclusive. Name of Company. Cent. | Payable. Days Inclustee. 
llaneous (Continued). Miscellaneous (Concluded; . 
POT, oo ~~ he ages SE *$2 |June 1|*Holders of ree. May 25 | Merrimac Hat, common (quar.)....... *50¢.|June 1|*Holders of rec. May 22 
Bush Terminal Bidgs., pref. (quar.)-.--| *1% |July 1|*Hoiders of rec. June 12 Preferred (quar.) ------------------ *$1 |June 1/|*Holders of rec. May 22 
Canada Wire & Cable, common A-.----- $1 |June 15| Holders of rec. May 31 Metal Package Corp., common (quar.)..| $1 |July 1) Holders of ree. June 10 
oe si eidan ab coswumene 43%c.\June 15| Holders of rec. May 31 | Midland Royalty, $2 pref. (quar.).....- *50c.|June 15| Holders of ree. June 4 
Preferred .......------------------ 1% |June 15| Holders of rec. May 31 Midvale Co. (quar.)..-----------.-.-.. *$1 |July 1)*Holders of ree. June 16 
General Electric, com. (quar.)| 1 July 1) Holders of rec. June 13 Monroe Chemical, pref. (quar.)..-..... *874e|July 1|*Holders of rec. June 15 
Preferred (quar.)...-.-------------- 7%e.\July 1) Holders of rec. June 13 | Monsanto Chemical (quar.)....-..---- *31{e\July 1)\*Holders of rec. June 10 
Canadian Silk Prod. , class A (quar.)----|*3744e|May 31/*Holders of rec. May 15 Morris Plan Insur. gent A sommind seons *$1 June 1)|*Holders of rec. May 25 
Canfield Oil, com. & pref. (quar.)------ 1% |June June 20 to June 24 | Mortgage-Bond Co. (quar.)...-...---- 1 |June 29} Holders of ree. June 22 
Carolina Dis o nt pref. (quar.)-------- G5. FRIERS BE sncccstvusncéccenccces Muge.-bond & Title Corp. pi ‘i ia. B| 2% |June 30] Holders of rec. June 22 
Carreras, Ltd.— Mt. Diablo Oil Mining & (quar.)..| *c.|June 1/|*Holders of rec. May 25 
Am. dep. rets. for ord. A reg-------- SG ERS BED gsiccvsnasonscncsdsion Myers (F. E.) & Bros., oomanaan (quar.).| 50c.|June 30) Holders of ree. June 15a 
Am. dep. rets. for ord B reg_-------- i TO er Preferred (quar.).----------------- 14% |June 20] Holders of rec. June 15a 
Champ. Ctd. Pap., pf. y by Aang pf. (qu.)-| *1% |July 1|*Holders of rec. June 20 National “oy com. (quar.)......| *40c¢c.|July 1)*Holders of rec. June 15 
Cherry-Burrell Corp., common—Divide|nd omi|tted. Preferred (quar.).----------------- *43c.|July 1|\*Holders of rec. June 15 
Preferred (quar.).--.--------------- 1% |Aug. 1)*Holders of rec. July 15 National Distillers ‘Products com. (qu.)} *50¢c.;|Aug. 1|/*Holders of rec. July 15 
Chieago Cold hense W’ house, pf. (qu.)| *1% |May 29)*Holders of rec. May 25 National Surety (quar.)-.....-------- 50c.|July 1] Holders of rec. June 18a 
Chieago Daily News, pref. (quar.).-.---- $1.75\July 1\*Holders of ree. June 20 New Method Launery, pref. (quar.)....| *1% |June 1)|*Holders of rec. May 23 
Chrysler Corp., common (quar.).------ 25c.|June 30| Holders of rec. June 1a | New York Transit (quar.)-...-.-.--.-.- 15c.|July 15| Holders of rec. June 26 
City & Suburban Homes.....--------- *20c.|June 4|*Holders of rec. June 1 Ps o's x2 ctinccncgecensepecegesa 10c.|July 15| Holders of rec. June 26 
Claude Neon Elec. Prods., com. (qu.)..-| *40c.|July 1|*Holders of ree. June 20 Nipissing Mines Co.—Dividend omitted 
Preferred (Qua?r.). . 2.2 ------cccence *35c.\July 1)*Holders of rec. June 20 Northern Securities Co......------.-- 4% |July 10; June 20 to July 10 
Coats (J. & P.) vane. a Nova Scotia Shipping, pref. (quar.)....| *$1.75|June 1/ -.....-.-..-..------- 
Am. dep. rets. ord. a, cadet w\9pence|July 7| Holders of ree. May 22 Oahu Sugar (monthly) ........---..--- *10c.|June 15|*Holders of rec. June 6 
Coca-Cola Internat. Corp. com. (qu.).-| 3% |July 1) Holders of rec. June 12 Onomea Sugar (monthly) --..----..--- *20c.|June 20|*Holders of rec. June 10 
ae GREED) co ccmwanccoscssocncs 50c.\July 1| Holders of rec. June 12 Oxford Paper, class A (quar.)--.----.-- *$1.50\June 1/*Holders of rec. May 15 
peti Ob ieaRenme Ober e Ramee July 1) Holders of rec. June 12 Pacific Southwest Diseouat A & B (qu.)_| *10c.,Jume 15|*Holders of rec. June 1 
Cctante Sikanives Tonk Co., pref. (qu.)-| 1% |July 1) Holders of rec. June 10 8% preferred (quar.)--------------- 4|*Holders of rec. June 1 
Commercial Credit of Balt., ‘com. (qu.).-| *50ce.|June 30|*Holders of rec. June 10 Page Hershey Tubes, com. (quar.) 1|*Holders of rec. June 20 
7% tirst preferred (quar. 5 sitiebin Gude *43%c\June 30|*Holders of rec. June 10 Preferred (quar.)....--....-.--.... 1|*Holders of rec. June 20 
6% % first preferred (quar.)...--.---- *1% |June 30)/*Holders of rec. June 10 Parke, Davis & Co. (quar.)...---.---- *25¢.|June 30|*Holders of rec. June 19 
8% preferred, class B (quar.)..--.---- *50c.|June 30|*Holders of rec. June 10 BRR oc oo wcdcoccccccscccsccccese *10c.|June 30|*Holders of rec. June 19 
$3 class A conv. stock (quar.).-..----- *75¢c.|\June 30|*Holders of rec. June 10 Paton Mfg., Ltd., pref. (quar.)........ *1% |June 15|*Holders of rec. May 30 
Consolidated Laundries, com. (quar. )-= *25e.|July 1)/*Holders of rec. June 15 Penn Federal Corp (quar.).....-... -- *6%c.|\June 1|*Holders of rec. May 25 
PN. CE ie wa cepnescosonses *|$1.875\July 1)*Holders of rec. June 15 Penney (J. C.) Co., com. (quar.).....-. 60c.|June 30} Holders of rec. June 20 
Contin.-Diamond Fibre Co., com. ‘ju.)| *25c.|June 30|*Holders of rec. June 15 Pe TR Dentsasedssccnveccs 1% |June 30) Holders of rec. June 20 
Continental Steel, pref. (quar.) eocccece *1% |July 1/*Holders of rec. June 18 Peoples Drug Stores, com. (quar.)...-- *25c.|July 1)|*Holders of rec. June 8 
Cook Paint & Varnish, cl. A (quar.).-.-- *25c.|June 1)*Holders of rec. May 25 eh *1% |June 15|*Holders of rec. June 1 
Preferred ag FE ee *$1 |June 1|*Holders of rec. May 25 Personal Banking Service, cl. A (qu.).--| *15c.|June 15|/*Holders of rec. June 1 
Cooksville, Co., , pref. (quar.)..-.-- 1 June 15| Holders of rec. May 30 Petroleum Exploration (quar.)........ *25c.|June 15|*Holders of rec. June 2 
Copperweld Seed Oo Co. Dividend “omitte|d Planters Realty, pref. (monthly)..-..-.-. 58 1-3c|June 1] Holders of rec. May 25 
Cresson Cons. Gold Min. & Mill (qu.)-.-| *le.|July 10)*Holders of rec. June 30 Plimpton Mfg. (quar.).--......------ *14% |June 1/*Holders of rec. May 25 
Crowell Publishing, com. (quar.)...--- *75c.\June 24|*Holders of rec. June 13 Public Investing (quar.)........-...-- 20c.|June 15| Holders of rec. May 25 
Crowley Milner & Co., com. (quar.)..--| *50c.|June 30)/*Holders of rec. June 10 Publication Corp., com. (quar.).....-- *80c.|July 1/|*Holders of rec. June 20 
Curtis Assets Corp. (ctfs. benef. ins.)...|*$10 (June 1] -.-......-----.------- Original pref. (quar.)........-.-..-. *1% |July 1|*Holders of rec. June 20 
Dairy League Co-Operative Corp., pfd..| *$1.75|July 1|*Holders of rec. June 15 7% preferred (quar.).............-- *1% |June 15\*Holders of rec. June 5 
De Long Hook & Eye, com. (quar.).--| *50c.|July 1/*Holders of rec. June 10 Railway & Utility Invest., pref. A—Divi|dend dj eferred 
Dennis Bros., Ltd.— 6% preferred—Dividend deferred 
Am. dep. rets. for ord. reg. shares....| *8.4c|/May 29|*Holders of rec. May 15 Remington Rand, Inc., Ist pref. (qu.)-.| *1% |July 1|*Holders of rec. June 9 
Detroit Mich. Stove, pref. (quar.)..--- *1% |June 10)*Holders of rec. June 1 Preferred (quar.).....-....-.....-- *2 July 1/*Holders of rec. June 9 
Dome Mines, Ltd..........-.-------- 25c.|July 20| Holders of rec. June 30 | Rike-Kumbler Co., com. (quar.)...-.-- *55c.|July 1|*Holders of rec. June 15 
Dominion Glass Co., Ltd., com. (quar.)} 1% |July 2) Holders of rec. June 15 Preferred (quar.)..-.---.-.-------- *1% |July 1)*Holders of rec. June 23 
Preferred (quar.)......--.--------- 1% |July 2) Holders of rec. June 15 | Rocky Mountain Motor, pref.—Dividen|d passjed. 
Domingnez Ol F Fields (monthly) ------ *5c.|June 2|*Holders of rec. May 23 Royal Baking Powder, com. (quar.)....| *25c.|July 1|*Holders of rec. June 8 
Draper Corporation (quar.)...-.------- *$1 July 1) Holders of rec. May 30 PS CHIE co ocd cniicovnssceen *1\% |July 1)*Holders of rec. June 8 
Durham Duplex Razor, $4 pr. pref. (qu.)|*$1 June 1| Holders of rec. May 27 0. BE A) GR: NE sn ccnnccceccdas: *50c.|July 1|*Holders of rec. June 20 
Early & Daniel Co., com. (quar.)..---- *50c.|/June 30|*Holders of rec. June 20 Safeway Stores, Inc., com. (quar.)- *$1.25\July 1|)*Holders of rec. June 8 
an an hk. *1% |June 30/*Holders of rec. June 20 7% preferred (quar.).-.--..--- _.| *1% |July 1|*Holders of rec. June 8 
Electric Controller & Mfg., com. (quar.)| *$1.25|July 1/*Holders of rec. June 20 6% preferred (quar.)......-..-.---- *1% |July 1|*Holders of rec. June 8 
Equitable Mtge. & Title Guarantee... -- *2% |June 30|*Holders of rec. June 20 | St. Louis Screw & Bolt, com. (quar.)...| 37}4e|June 1) Holders of rec. May 25 
sb sdiméedddddmdbbanseneceee *1% |June 30|*Holders of rec. June 20 San Carlos Milling (monthly).......-- *20c.|June 15|*Holders of ree. June 7 | 
DT TD Kctbndnavind na pecces 988 1-B) . .nccccloccccccccccccscccccecen Schine Chain Theatres, pref. (quar.)...| *75c.|June 1/|*Holders of rec. May 20 
Fairbanks-Morse Co., com. (quar.)...-- *40c.|June 30|*Holders of rec. June 12 | Scoville Mfg. (quar.)_..--........-.-- *50c.|July 1|*Holders of rec. June 15 
Fear (Fred) & Co. (quar.).......----- *50c.|June 15|*Holders of rec. June 1 Selfridge Provincial Stores— 
Federal Motor Truck (quar.)....-.---- *10c.|July 1|*Holders of rec. June 20 Amer. deposit rets. for ord. shs.—Divi|dend pjassed. 
Federal Terra Cotta (quar.).....------ *2  |June 15|*Holders of rec. June 5 | Shepard Niles Crane & Hoost, com. (qu.)| *75c.|June 1|*Holders of ree. May 22 
Feltman & Curme Shoe Stores, pf. (qu.)-| 1% |July 1] Holders of rec. June 10 | Signal Oil & Gas Co., cl. A & Me (qu.)—Di|vidend| omitte/d 
Fidelity Invest. Assn. (quar.)........-- *$1 June 1/*Holders of ree. May 25 | Sixteen Park Ave., Inc., pref-.....---- *$3  |June 1\*Holders of rec. May 15 
Filene’s (Wm.) Sons, pref. (quar.)..-.-- *1% |July 1)*Holders of rec. June 20 Signal Oil & Gas., ‘class A & ‘S-_ieviaen ds omi|tted 
Finnell System, Inc., pref. A Dividend omitte|d. Silent Glow Oil Burner, com. (quar.)...|*624c|-------| --------------------- “ 
First State Pawners ‘Society (quar.)....| *1% |June 30/*Holders of rec. June 20 POE CES 6 cig wicnmnoiadencs ) | ae eee eee 
Foote Burt Co.— Dividend omitted. South Penn Oil “4 CEE *25c.|June 30|*Holders of rec. June 15 
Foster Wheeler Corp., com. (quar.)...-| * July 1/|*Holders of rec. June 12 Spicer Mfg., pref. A (quar.).......... *75c.|July 15|*Holders of rec. July 1 
FE PDD bccn cdenconecongoc *$1.75|July 1)*Holders of rec. June 12 | Standard Chemical, Ltd.............- $1 June 26| Holders of rec. May 26 
Gardner-Denver Co.— Dividend action | post po|ned. Standard Oil Export Corp., pref.....-- 2% |June 30} Holders of rec. June 9 
General Amer, Tank Car (quar.)--.---- *$1 July 1|*Holders of rec. June 13 | Standard Oil (Ky.) (quar.)..-..--.---- *40c.|\June 30) *Holders of rec. June 15 
General Railway Signal, com. (quar.).-| $1.25|July 1) Holders of rec. June 10 | Stearns (Frederick) & Co., com. (quar.).| *30c.|June 30|*Holders of rec. June 20 
oe a A Oe 1% |July 1| Holders of rec. June 10 Ng S mee). oeee *1% |June 30}*Holders of rec. June 20 
Giant Portiand Cement, pref.— Dividend) omitte|d. Gu OR, Ge Se acucusccvcncsoess 50c.|July 1] Holders of rec. June 10 
Globe Discount & Finance, com. (quar.).| *25c.|July 15)*Holders of rec. July 1 Sylvanite Gold Mines, Ltd...--------- 2¢.|June 30} Holders of rec. May 29 
..., "| eee 87 4c|June 15)*Holders of rec. June 1 Tex-O-Kan Flour Mills, pref. (quar.)_..! *1% |June 1!*Holders of rec. May 20 
Goldblatt Bros., com. (quar.).....----- *37 %c\July 1)*Holders of rec. June 10 Texon Oil & Land, common (quar.)....) *25¢.|June 30|*Holders of rec. June 10 
Com. (payable in common stock).-.--| */14% |July 1|*Holders of rec. June 10 Thirty-nine Broadway, Inc., pref....-- *$3 June 1)/*Holders of rec. May 11 
Gold Dust Corp , pref. (quar.)....--.-- *$1.50|June 30) *Holders of rec. June 17 Thomson Electric Welding (quar.)...-. *50c.\June 1/*Holders of rec. May 27 
Great Lakes Towing, com. (quar.)-...-.-- *14% |June 30) *Holders of rec. June 15 Rt eee ois ages, *$1 |June 1)|*Holders of rec. May 27 
4 9 A epgEei *1% |July 1)*Holders of rec. June 15 Todd Shipyards (quar.)_....-.---...-- *$1 |June 20|*Holders of rec. June 5 
Great Western Sugar, pref. (quar.).--.-- *1% |July 1)/*Hoilders of rec. June 15 United Aircraft & Transport, pf. (qu.)..| *75c.|July 1/*Holders of rec. June 10 
Greif Bros. Cooperage, com. A (quar.)-., *40c.|July 1,*Holders of rec. June 15a | United Business Publishers, pref.—Dividjend 0} mitted. 
Hall (H. C.) Lamp (quar.).....-.----- *10c.|June 16|*Holders of rec. June 1 United Dyewood, pref. (quar.)-------- *1% |July 1|*Holders of rec. June 12 
Harriman Investors Fund, Inc. (quar.).| $1 June 1} Holders of rec. May 29 United Wall Paper Fact., pr. pref. (qu.)| *14 |June 1/*Holders of rec. May 20 
Hazel Atlas Glass (quar.)..........--.- *50c.|July 1|*Holders of rec. June 18 7% preferred (quar.).....-..------- *1% |June 1|*Holders of rec. May 20 
BEOID go ow cc nnecwnccccccccccccesce *25c.|July 1/*Holders of rec. June 18 | U. §. Distributing, pref.—Dividend actijon defe|rred 
Pedic ectnachactéupiecehevssc *25c.\July 1)\*Holders of rec. June 18 U. S. Leather, prior pref. (quar.)..---- 1% |July 1| Holders of rec. June 10 
Helme (George W.) Co., com. (quar.)...| $1 25|July 1) Holders of rec. June 10 | Upson Co., class A and B (quar.)------ *25c.|June 1|*Holders of rec. May 20 
OUT UNEEES) 6b conccadevccccecs 1% |July 1] Holders of rec. June 10 | Vanadium Alloys Co. (quar.)..-.------ *50c.|June 30|*Holders of rec. June 20 
Hercules Motor, com. (quar.).....-..- *20c.|July 1|*Holders of rec. June 20 Waldorf System, Inc., com. (quar.)..-.| 37}4c.|July 1) Holders of rec. June 20 
Hercules Powder, com. (quar.).....-.-- 75c.|June 25) Holders of rec. June 12 pO EN, ae 20¢c.|July 1| Holders of rec. June 13 
Holland Furnace, com. (quar.)......-- *62%c\July 1)/*Holders of rec. June 15 | ward Baking Corp., pref. (quar.)------ 1% |July 1] Holders of rec. June 17 
IS a die net dekambepanene *3% |July 1)*Holders of rec. June 15 Warner Co., common (quar.)...------- 25c.|July 15) Holders of rec. June 30 
Hollinger Consol. Gold Mines. ......-- 5c.|June 17} Holders of rec. June 3 First and second preferred. ..-------- $1.75|July 1! Holders of rec. June 15 
Honolulu Oil—Dividend omitted....-.- Warren Foundry & Pipe (quar.)...---- *50c.\July 1|*Holders of rec. June 15 
Honolulu Plantation (monthly) .....--- *25c.|June 10|*Holders of rec. May 29 Wellington Oil & Gas__.......-------- *5c.|May 21|*Holders of rec. May 15 
Hotel Statler Co., com. (quar.).....-.- *$1.25|June 30) *Holders of rec. June 15 Wesix National Co., common—Dividend| omitt|ed. 
6% preferred (quar ; ee kpeagmndine *37 }44c|June 30|*Holders of rec. June 15 | Wesson Oil & Snowdrift, com. (quar.).-| 50c.|July 1] Holders of rec. June 15 
7% preferred (quar.)-.-...--------- *1% |June 30|*Holders of rec. June 15 | Western Canada Flour Mills, com.—Divi/dend o| mitted. 
Humble Oil & Refg. (quar.).......-.--. *50c.|July 1|*Holders of rec. June 1 Preferred (quar.)-...-------------- SSG LD Gol ackeconcoenssecuscacee 
1. G. Farbenindustrie A.G. shares..... BM feccesna Holders of coup. No. 9 Weyenberg Shoe Mfg., pref. (quar.)-...| *1%4 |June 16|*Holders of rec. June 15 
I. G. Chemie Basle (Switzerland) ....-- oe \cvchaee Holders of coup. No. 2 Wilson-Jones Co., common (quar.)..--- 37%c.|\June 1) Holders of rec. May 26 
Imperial Tobacco of Canada, ord. (qu.)| 8%c.|June 30) Holders of rec. June 3 Wolverine Brass Works, com. (quar.)...| *$1 |May 15)|*Holders of rec. May 15 
Ingersoll-Rand Co., pref...........--- *3 July 1)*Holders of rec. June 8 Worthington Ball, class B_....-.------ *50c.|June 15|*Holders of rec. May 29 
Internat. Business Machines, com. (qu.)| *$1.50|July 10)*Holders of rec. June 20 Worthington Pump & Mach’y, pf. A(qu.)| *1% |July 1/*Holders of rec. June 10 
Internat. Cement (quar.)...........-- *$1 June 30|* ‘olders of rec. June 11 Preferred B (quar.)-.-----.-------- *1% |July 11*Holders of rec. June 10 
een ye w mg en (ques) nee 1% = 4 : —— of rec. 4 ry in 
ype Corp., pref. (quar.)..... ° uly olders of rec. June 15 1 
Second preferred.......-.....-..... *3  |July 1|*Holders of rec. June 15 Below we give the dividends announced | "i pene Dg 
Jobne-Manville Corp., com. (quar.)..--] 75e.|July | Holders of reo. June 24 and not yet paid. This list does not Rage e int en ad A 
SE Mls ss eacnecdecneses % \July 1 olders of rec. June 10 in © preceding e. 
Jones I Edward) Royalty Tr. A t eéf_| *94°49|May 25|*Holders of ree. Apr. 30 | NOUNCed this week, these being given in the p 
B participating trust certificates... .- *$9.40|May 25|*Holders of rec. Apr. 30 
C particpating trust certificates-.-.-- *$9.94|May 25/*Holders of rec. Apr. 30 Per When Books Clesed. 
Kelsey-Hayes Wheel, com.—Dividend o|mitted Name of Company. Cent. |Payabdle. Days Inciustee. 
Koppers Gas & Coke, pref. (quar.)....- *14% |July 1|*Holders of rec. June 11 
Lane Bryant, Inc., com. (quar.).. 1} Holders of rec. June 12 Railroads (Steam). 
Lerner Stores Corp., com. (quar.) 16|*Holders of rec. June 5 Alabama Great Southern, ordinary ----- $2 (June 29) Holders of rec. May 25 
Lessing’s, Inc. (quar.).........-. 30|*Holders of rec. June 11 Ordinary (extra) --..- .| $1.50|June 29} Holders of rec. May 25 
Libby, McNeil & Libby, Ist pref 1) Holders of rec. June 19 Preferred... ._.---- .-| $2 |Aug. 15) Holders of rec. July 10 
ST NUNN a ce cccccccscnnceccs 1| Holders of rec. June 19 Preferred (extra).------------------ $1.50) Aug. 15| Holders of rec. July 10 
Lindsay Light, preferred (quar.)....... *17 %c|June 10|*Holders of rec. June 6 Atcb. Topeka & Santa Fe, com. (quar.)-| 25. |June 1)/ Holders of rec. May i¢ 
Loudon Packing (quar.)-............. *75c.\July 1\*Holders of rec. June 16 Atlanta & ( baclotte Air Line Ry__--- “4% [sept i) *tHolcers of ree Aug 20 
Lunkenheimer Co. (quar.)...........- *37 kc June 15|\*Holders of rec. June 5 | Atianta& West Point............-..-- 4 |June 30) Holders of rec. June 20 
M. & T. Securities, common (quar.)....| *20c.\June 30|*Holders of rec. June 20 | Atiantic Coast Line Co. (q’ar.)..------ *$2.50 June 10|*Holders of rec. May 29 
Mathieson Alkali Works, com. (quar.)..| 50c.|July 1) Holders of rec. June 12 | Atiantic Coast Line RR., common------ 3% |July 10] Holders of rec. June 12a 
2 ge ting Sb em PRET ee 1% |July 1] Holders of rec. June 12 | taisimore & Obio, com. (quar.)-.....--| 14 |June 1] Holders of rec Apr. 186 
McoCrady-Rodgers Co., pref. (quar.)...|*87 %c|June 30}*Holders of rec. June 20 Preferred (quar.).._.-. aac June 1| Holders of rec Apr 184 
os pane Tin Plate (quar.)......._- $1 |July 1) Holders of rec. June 10 | Bangor & Aroostook. “eom. (quar.) .----| 87e.|July 1| Holders of rec. May 
TEROTO. . . - o-oo ee ee ee enue Ste: July 1) Holders of rec. June 10 PT CMOS... . . cnenwouocons 1% jJuly 1] Holders of rec. May 206 
Mekesson & Robbins, common (quar.)_ 5c.|June 15| Holders of rec. June : Boston & Albany (quar.)...........--- 2% |June 30) Holders of rec. May 29 
Preferred (Quar.) « «oo cnccpececcnne er sec, June 15| Holders of rec. June Suswn & Providenee (quar.)......- ---| 2% |July 1} Holders of ree June 20 
McLellan Stores Co. (quar.).........- *$1.50,July 1}*Holders of rec. June 20 Quarterly helt: _--e20e--| *3% |Oct  1)*Holders of ree Sept 19 
Meletio Sea Food (quar.).....-....... *2 [Suty 1\*Holders of rec. June 25 Buffalo & Susquehanna, preferred. -.--.-.- *2 June 30 *Holders of rec. June 15 
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Name of Company. 


Name of Compan. 





Railroad age 
c s Peests m) (Conciuaed). 


ic, ordinary (quar.)_.-.- 
Geamnnane sa @ Ohio, preferred 


tee 


Preferred ft eee 
Cincinusati Union Terminal, pref. (qu.)_- 
{ ~ 3 ele saiger 
se | ree 
Coeetans & Fieeuee. reg. guar. (au.) 
teed (guar.).......... 


Railroads of Cuba, pf. (qu.) 
Delaware & Hudson Co. (quar.)....... 
Delaware RR 


Georgia RR. & Banking (quar.)........ 
Hudson & Manhattan RE oor 


Maine Central, common : 


. Dreferred 

Mill Creek & Mine Hill Nav & RR____ 
Missouri-Kansas-Texas, pref A (qu.).-- 
Missouri Pacific, pref. (quar.)_.......- 
Mobile & Birmingham, pref_-........- 
N. Y. Chic. & St. Louis, com. & pf. (qu.) 
Norfolk & Western, common (quar.)_..- 

North Carolina RR... 7% waar. stock... 
Northern RR. of N. J. (quar.)......... 
Ontario & Quebec. 





Phila. yee gen (qu.)- 
Pittsb. Bessemer & Lake Erie, pref-__-._ 
Pitts., Yngst’n & Ashtabula, Dt. Sy agam 
Reading Company, ist pret. (quar.).... 
“i aaaeen tees 6% = (qu.). 
6% preferred ( 


Tennessee a enna 

Texas & Pacific Ry., com. (quar.)-....-- 
Union ae wT” (quar. ) 
United N. J. RR. & Canai Cos 


Wheeling & Lake Erle, 7% pr. lien (qu.) 


Public Utilities. 
Alabama Power, $7 a CEP Jccuncce 





Almerican Cities Pow. « Li.— 
Claas B (in class B stock) ....-...-.-- 
Amer. Electric Power, $7 pref. (quar.).-. 
68 SL OOS 
American Power & Light, com. (quar.)-- 
Common (one-fiftieth share com .stk.) 
Amer. Superpower of 1st pref. (qu.)- 
$6 preference (quar.)...........--.-- 
Amer. Telep. & Teleg. comes esernmul quel 
Amer. Water Wks. & Elec.,com (qu.).- 
CEB EEE 
$6 firet preferred (quar.)-..--------- 






preferred 
35 preferred (quar.)............--.. 
Associated Telep. “Utilities, com. (qu.)-- 


$6 conv. preferred (quar. eecese ae 
Bangor Hydro-Elec. 7% pref. (quar.)--- 
6% preferred (quar.)............--- 
Baton Rouge Elec. Co., pref. A (qu.)-.-- 


Binghamton Gas Wks., 6% % pf. (qu.)*$ 


Binghamton Light, Heat & Power— 
SS BPGRIOS (GMET.) 2 ~ cccecccccecce= 
Sp EE, ES. inn tnnenmeons 

Birmingham Water Works, pref. (quar.) 

aeons Meg? 4 . & Wo, Ml oncecne 
Brasilian Tr., & Pr., Ant (in stk.)- 

Bridgeport Gas L Light (quar. Jccadscanne 

Bridgeport Hydraulic Co. (quar.) -- 

Brookiyn Edison Co. (quar.)......--.-- 

Brooklyn Union Gas (quar.).---------- 

Buff. Niagara & East. Pow., pref. (qu.)} | 
First preferred (quar.)-.-..---.------ 

Butler Water Co., Ist pref. (auar.).---- 

Canadian Hydro-Elec., ist pref. (quar.)- 

Canadian Western Natural Gas, Light, 
Heat & Power, pref. (quar.)-...-.----- 
PE GREED cence ccccccasece= 

Cent. Arkansas Pub. Serv.Corp..pf.(qu.) 

Central Gas & Elec., $6.50 pref. (quar.) 

Central Ilis. Pub. Serv., 6% pref. (qu.)- 


$6 preferred (quar.)-.-.-.-..---------- * 


Central Indiana Power, pref. (quar.)-.-- 
Cent. Miss. Val. El. Prop., pref. (qu.).- 


Central Public Serv. Corp., cl. A (quar.)|}: 


Central states Kivc. com. (incom stk.) 
7% preterred (quar.) -........-.--- 
6% preferred (quar.)-..------------ 
Conv. pref. opt. series, 1928 (quar.) -- 
Conv. pref. opt. series, 1929 (quar.)-- 


Chade (Compania Hispano-A mericanal 
Electricidad, series A, B and C.----- 


Series E, American shares. --..-.--.---- 
Chicago Rapid Tr., pr. pref. A (mthly.) 
Prior pref. series B (monthly) --.----- 


Chie. South Shore & — Bend RR— 


Preferred A (quaf.)...------------- 


Cities Service, =: shares (mthly)*2 


Cities Service Pow & Lt. $7 pf. (mthly.) 
$6 preferred (inonthly) -..-.--------- 
$5 DE. oi comembens 

Citizens Gas (Indianapolis) pref. (qu.)-.- 

Cleveland Elec [llum.. pref. (quar.) ---- 

Coast Counties Gas & El., Ist pf. (qu.)-.- 

Com’wealth & Sou. Corp., com. (quar.)- 
$6 preferred (quar 

Community Wat. Ser., com. (qu.)(No. DI, 


First preferred (quar. es a eae 


Compagnie Generale D’Electricite— 
American dep. rcts. for A bearer shs.- 

Connecticut Light & Power, com. (qu.) - 
6% % preferred (quar.)..........--- 


5% % preferred (quar.).......--.-.-- 
Connecticut Power (quar.)-.......-..- 


Holders of rec. June 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 


*Holders of rec. 


a 8-S- 


— 
one 


*Holders of rec. 


*Holders of ree 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


$s 





*Holders of ree. 
*Holders < rec. 





. . . 
eS $ 
BS pe et a tt et tt ae a tt at Corre 





- 
“or 


*Holders a rec. 
*Holders of rec. 


wS 





a 


*Holders of rec. 


= 


r) 
_ 
ek et ee et eT et et et et et tt 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. } 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. } 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 






*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 


_— 


*Holders of rec. 


Holders of rec. 





Holders of coup. No. 
Holders of coup. No. 


*Holders of rec. 
*Holders of rec. } 


*Holders of rec. 








Connecticut River Power, pref......... 
Consolidated Gas of N. Y., com. (quar.) $1 











June 15 Holders 3 rec. 


Public Utilities (Continued) . 
Consolidated Gas El. Lt. & Pr., Balt.— 
CGNON TEED can ausccticquutilne 


544% preferred, Series E (quar.)-.-_- 
Consolidated Gas. Utilities, cl. A (qu.)-. 


Se ee 


uar.) 

Deauaes Light, 5% first pref. (quar.)_. 

East Kootenay Power, pref. (quar.).... 

East St. Louis & Interurban Water— 
7% preferred (quar.)............... 
6% preferred (quar.)............... 

Eastern Minn. Power, $6 pref. (quar.)-- 

East’n Shore Pub. Ser. $6.50 pf. (qu.).* 


$6 preferred (quar.)..............-. * 


). 

Electric Bond & Share, common (quar.) - 
$6 preferred (quar.). 
$5 preferred (quar.)................- 

El Paso Natural Gas, 7% pref. (qu.)---- 

Empire & Bay State Teleg., pref. (qu )--. 

Empire Dist. El. Co., 6% pf. (mthly.)-. 
6% pre.erred (monthly) -_.......-... 

Empire Gas & Fuel Co., 8% pf. (mthly.)- 
7% preferred (monthly) ........-..- 
6% % preferred (monthly) 
6% preferred (monthly) 
8% preferred (monthly) ...-....-.-.- 
7% preferred (monthly) -....-.-.-.-- 


: \%% preferred (monthly) -.....-.--- 541 


6% preferred (monthly) ......-....-.. 
Empire Power Corp., $6 _— (quar.)... 


Common os in common stock) . 
Peete (GOR) 2c cc cdcdscccascaccs 
Federa} Water Service, class A (quar.).- 
Florida hy fed 7% pref. (quar.)-.- 
Preferred A (quar.)_....-.-.------- 
Frankford & Southwark Phila. Pass. Ry. 
GE os one tntccndabncaconbnssean 
Gary Railways, pref. A (quar.)-------- 
Gas & Elec. Securities Co., com. (mthly.) 
Com. (payable in coi. "stk. ) (mthiy.) 
Preferred (monthly) -.......-......--- 
Common (monthlv) ---.-.-.--------- 
Com. (pay. in com. stock (monthly) .- 
Preferred (monthly)....-.-. ------ 
Gas Securities Co., com. (monthly) _.--- 
Common (payable in scrip) (thly.)- 
Preferred (monthly) ......---.------ 
Preferred (monthiy)-...-.---------- 
General Gas & Elec., com. A (quar.). -- 
Common B (quar).....------.-- a 
$6 pref. ser. A & B (quar.) a 
$7 preferred (quar.)....-.---------- 
$8 preferred (quar.)........-------- 
Green Mountain Power, $6 pref. (quar.) 
Hackensack Water, common (quar.).-- 
Haverhill Gas Light (quar.)....-...---- 
Houston Gulf Gas, pref. A & B...-.--- 
Huntington Water, pref. (quar.)...-.-.- 
Illinois Power Co., 6% pref. (quar.)---- 
7% peeterred (GURE.).c<ccccescccocs 
Illinois Water Service, 6% pref. (quar.)- 
Indiana Hydro-Elec. Power, pref. (qu.) 
Indiana Service Corp., 7% pref. (qu.)-- 
6% preferred (quar.)_-..----------- 
Indianapolis Water, pref. (quar.)------ 
International Power Securities, $6 pf. A 
Internat. Superpower (quar.).-..------ 
Ironwood & Bessemer Ry. & Lt., pf.(qu.) 
Jamaica Public Service, common (quar.) 
7% SstveS (GQUAP.) . ccnccecccscces 
Keystone Telephone, pref. (quar.) ------ 
Key West Electric Co., pref. (quar.)-_-- 
Kings County Lighting, com. (quar Jone 
7% preferred | an aha giannis 
6% preferred (quar.)..-...------ 
Laclede Gas Light, common (quar.)---- 
; || eS 
Lake Superior Dist. Pow.. 6% pref. (qu.) 
7% preferred (quar.)..------------- 
Lexington Water Co., Inc., 7% pt.(qu.) 
Long Island Lighting, 7% pref. (quar.) 
6% preferred series B (quar.)-..---- 
Louisville Gas & Elec., cl. A & B (quar.) 
Memphis Natural Gas, com. (quar. oe 





$5 preferred (quar.) 
Middle Western Telephone, cl. A (quar.) 
Middlesex Water (quar.)...---------- 
Midland United Co., common (quar.)-- 
Pret. A (cash or 1-40th share com. stk.) 
Milwaukee Elec. Ry & ht— 
He preterred (series 1921)..-------- 
6% preferred (series 1921).-..------ 
Monongahela West Penn Public Service 
7% preferred (quar.)..-----.------- 
Mutual Telep. (Hawaii) (monthly) --.-- 
National Power & Light, com. (quar.)-- 
National Public Service, com. A (quar.)- 
Common B (quar.).----- 
$3.50 preferred ce. pee 
$3 preferred (quar.)..-.-.----- 
Nebraska Power, 1% co ee 
6% preferred (quar.)..------------- 
New Brunswick Power, Ist pref....--- 
New England Public Service— 
$7 prior lien pref. a Sccencvones 
$6 prior lien pref. (quar.).-.-------- 
New England Telep. & Teieg. (quar.)... 


N. J. Power & Light. $6 pref. (quar.).-.- 


$5 preferred (quar.)....------------ 
New Rochelle Water Co., pet. (quar.).. 
N. Y. Central Electric, pref. (quar.)-.-- 
". Y. Power & Light Corp., 1% pf. (qu.) 
36 £ pmaterwes (QEBP )ccccn cccccccecc= 


N. Y. & Queens Elee. Light & Pow.— 


Common (QUSP.) .. 2c coco ccccccnce 
Pret 


(Quar.) ---- 2202 -- cee noe 
New York Steam Corp., com. (quar.)-- 


$6 preferred (quar.) 
North American Co., com. (in com.stk.) 


Preferred (quar.)------------------ 
North American Edison Co., pref. (qu.) 
Northern States Power (Wis.), pref. {au} 
Northport Water Works, pref. (quar.).- 
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When 
Payable. Days Inciustoe 

1|*Holders of rec. June 15 
1|*Holders of rec. June 15 
1|*Holders of rec. June 15 
1|*Holders of rec. June 15 
1] Holders of rec. May 15 
1| Holders of reo. June 15 
1| Holders of rec. June 15 
1} Holders of ree. June 
1| Holders of rec. June 15 
1} Holders of ree. May 
1| Holders of rec. June 15 
1| Holders of rec. Mar. 
1| Holders of rec. June 
1|*Holders of rec. May 
1|*Holders of rec. May 

15| Holders of rec. June 

15| Holders of rec. June 

15} Holders of rec. May 
1|*Holders of rec. May 
1|)*Holders of rec. May 20 


1|*Holders of rec. May 


15| Holders of rec. June 


1| Holders of rec. July 
1} Holders of rec. July 
1|*Holders of rec. May 
1|*Holders of rec. May 
1|*Holders of rec. May 
1| Holders of rec. June 
1| Holders of rec. May 
1| Holders of rec. May 
1| Holders of rec. May 
1| Holders of rec. May 
1} Holders of rec. June 
1| Holders of rec. June 
1| Holders of rec. June 
1| Holders of rec. June 
1} Holders of rec. June 
1| Holders of rec. June 
1) Holders of rec. June 
1} Holders of rec. June 
1} Holders of rec. May 
1] Holders of rec, May 
1|*Holders of rec. May 
1|*Holders of rec. May 


1|*Holders of rec. June 
1| Holders of rec. May 
1} Holders of rec. May 
1| Holders of ree. May 
1} Holders of rec. May 
1| Holders of rec. June 
1| Holders of rec. June 
1| Holders of rec. June 
1| Holders of rec. June 
1} Holders of rec. May 

Holders of rec. May 
1| Holders of rec. June 
Holders of rec. May 
Holders of rec. May 


Holders of rec. May 
Holders of rec. May 
*Holders of rec. May 


1 
i] 
1 
. Holders of rec. May 
1 
1 


1| Holders of rec. May 
1} Holders of rec. June 
1|*Holders of rec. May 
1|\*Holders of rec. May 
1| Holders of rec. June 
1| Holders of rec. June 
1)*Holders of rec. May 
5) Holders of rec. May 
1| Holders of rec. May 
1| Holders of rec. May 
1| Holders of rec. June 
5|*Holders of rec. June 
1) Holders of rec. June 
1\*Holders of rec. May 
2| Holders of rec. June 
2| Holders of rec. June 
1|*Holders of rec. May 
1|*Holders of rec. May 
1|*Holders of rec. June 
1|*Holders of rec. June 
1|*Holders of rec. June 
5| Holders of rec. June 
5] Holders of rec. June 
1|*Holders of rec. May 
1|\*Holders of rec. May 
1} Holders of rec. May 
1' Holders of rec. June 
1} Holders of rec. June 
5 


5 

1 

1 

1 

: *Holders of rec. May 29 
5|*Holders of rec. June 

1 


Holders of rec. May 


ee tee 


*Holders 0 


*Holders 0 

*Holders 0 
Holders 

*Holders 
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Holders of rec. May 294 

Holders of rec. June 30 

Holders of rec. June 20 
*Holders of rec. May 29 
*Holders of rec. May 29 


*Holders of rec. May 29 


*Hloders of rec. May 22 
Holders of rec. June 1 
75¢.|June 24| Holders of rec. June 


*Holders of rec. May 15 
*Holders of rec. May 15 


Holders of rec. June 15 
*Holders of rec. May 18 


Holders of reo. May 27 
Holders of rec. May 11 
Holders of rec. May 11 
*Holders of rec. May411 
Holders of rec. May 15 
Holders of rec. - 15 
ay 20 


~ 
@ 











FINANCIAL 


CHRONICLE 














Books 


Closea. 
- |Payable. Days Inciustos. 


Name of Company. 









y 
7% preterred (monthly) .-..-------- 
a preferred (monthly) -.-.------.--- 


preferred (monthly) ------------ 4 
Ontahoma Gas & Electric. 6% pret. (aa) 


% preferred (quar 
ougustemmae n Wat. Serv. pf. (qu.) 


Otter Tail Power com. (quar.)..-.---- * 


q 
Pacific Northwest Pub. Serv., $6 pf. (qu) 
6% second preferred (quar.)-------- 
Pennsylvania Gas & Elec., ‘37 pref. (qu.) 
7% preferred (quar.)....----------- 
Penna. Power 


Pennsylvania Water & Power (quar. ese 


Philadelphia Co., com. (quar.) -------- 
Common old, ($50 par) ousr) conned 
$6 preferred ‘(quar.) pisdnoretanbuece 
$5 preferred ee pidmonnaabebeswe 

Phila. Suburban Water Co., pref. (qu.)- 

Potomac Electric Power, 5% % pref. (qu) 
6% preferred (quar.)_....---------- 


Public Electric Light, pref. (quar.)---- 
Pub. Ser. Co. of Col., 7% pf. (mthly.) .- 
6% preferred (monthly) Shoacabensed 
5% preferred (monthly) ....-.-..--.- 
7% preferred (monthly).....--.--.-. 
6% preferred (monthly) -..-..-------- 


5% preferred (monthly) ---..-------- 4 


ib. Serv. Co. of N. J., com. (quar.)-.-- 
3% preferred (quar.). bit snendshababe 
Lrg DUCISTES (GUERF.) .cocccncnccsase 
$5 preferred (quar.)......--.--.---- 
Public Serv. Elec. & Gas, 7% pt. (qu.)--. 
6% preferred (quar.)_...----------- 
Queensboro Gas & Elec., 6% pf. (qu.)-- 
Rochester Central Power, o% pf. (qu.) 
Rochester Gas & Electric Corp.— 


6% preferred series D ( (quaf.) siinpnaes 
Seaboard Public = 36 pref. (quar.) 


$3.25 pref. (quar.)....---.----.---- 8 


Shenango Valley Water, pref. (quar.)-.- 

Somerset Union & Middlesex Lighting -- 

Southern Calif. Edison— 

72 preferred, series B [quar.)......- 
6% preferred, series B (quar.).-.--.~- 

Southern Colorado Power, ih n (qu.)- 

ay —~ yy) Water, pret. A (quar.)-- 


(QUuar.) .. -- - ---- eon none * 


auinaand Ges Atos; $4 pref. (quar.).-. 

Standard Pr. & Lt., com. & com. & (qu.) 

Tenn. Elec. Power Co., San -(qu.) 
uar 


7.2% first preferred (monthly) ...-.- 
Terre Haute Wat. Wks. Corp., pf. (qu.) 
Texas oe EE TE J wisiccoces 
Tide Water Power, 36 owet. (quar.)....- 
Tolédo Edison Co., 7% pref. (mthly.) --- 

6% preferred (monthly) ph hernnadation 

5% preferred (monthly) -...-------- 
Tri-State Tel. & Tel., pref. (quar.)....- 
Union Natural Gas (Canada) (quar.)--- 
United Corporation, common (quar.)--- 

i... ee eee 
United Gas Corp. $7 pref. (quar.)--.--- 
United Gas Impt., common (quar.)-.--- 

$5 preferred (quar.)....--. -------- 
Dnited Lt. & Rys., 1% pr. pfd. (mthly)* 

6.36% prior pref. (monthly).......- 

6% prior pref. (monthly) -.-...------- 
Virginia Elec. & Power, $6 pref. (quar.) - 
Washington Ry. & Elec., com. (quar.)-_- 

wo eee 
Washington Water Power, $6 pf. (qu.)-- 
West Ohio Gas Co., pref. (quar.)...-.-- 
Western Continental Util., com. A (qu.)* 
Wheeling Electric Co.. 6% pref. (quar.) 
Williamsport Water Co., $6 pref. (qu.). 
Wisconsin Public Service, 7% pref. (qu.) 

6%% preferred (quar.)........-...- 

6% preferred (quar.)..-.----------- 


Trust Companies. 
Continental Bank & Trust (quar.)...-- 
FPG WEE oaddacabacdecccuecened 


Insurance, 
North River Ins. (quar.).......------ 
Quarterly 


Miscellaneous. 
Abbotts Dairies, common (quar.).....- 
First and second pref. (quar.).....-- 
Adams Express, common (quar.)-.....-- 
WOUEEGG WRUNG Jaco cseccccwcustoce 
Administrative & Research Corp— 
Coen: & SS DD COR pa ncwccccccence 
Aetma Rubber, pref. (quar.)..-....-.-- 
Agnew Surpass Shoe Stores, pf. (qu.)_-- 
Allegheny Steel, com. (monthly) ._.--..- 
Pee TOUS) oc woodcacevesconse 
WCE TOMES acconwashbodeucmbue 
Pes a gk. 2 ee eee 
Alliance Realty Co., preferred (quar.)_.- 
Peete THeE D3. caercuwosencoutes 
Prepared (Guar.) . 2 4. -csccckceeee 
Allied Laboratories, conv. pref. (quar.) .- 


Aluminum Industries TOUR) cecadgeaos * 


Aluminum, Ltd., pref. (quar.).......-- 
Aluminum Manufactures, Ine., oom.(qu) 
Ce OME). oc accnnacadtsndme 


Sl. fl Se eas 
Pee TEUNE DS ca, po wendeocascteas 
Ee TE boc oo esewcusdunia 
American Arch (quar.)_.............- 
American Chain, 7% pref, (quar.)...__- 
American Chicle CO eb ingicie Wee nic atic one 
Ma SEs Sahoo eeks chesetakscuin 
Amer. ey dal common (quar.)..... 
oo) a Oe eae. 
American Dock Co. pref. (quar.)...... 
Amer. Electric Secur., pref. (bi-monthly) 
American Envelope, 1% pref. (quar.)_. 
7% preferred (quar.) 





Rene ees me SSSSSS 


30c. 
$1.25|June 30) Holders 


1 
1 
5 
: Holders o' 
1 
1 





7% preferred (quar.).....-...-..... 





Holders of rec. May 
1|\*Holders of rec. May 
1| Holders of rec. May 
1| Holders of rec. May 
1| Holders of rec. May 
1| Holders of rec. June 
1) Holders of rec. June 
1| Holders of rec. June 
5| Holders of rec. May 
5| Holders of rec. May 

*Holders of rec. May 
*Holders of rec. May 


8 
5 
g 
3 
x 
& 


*Holders of rec. May 


Holders of rec. June 


Holders of rec. May 
*Holders of rec. May 
*Holders of rec. May 
*Holders of rec. May 


Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
*Holders of rec. June 
*Holders of rec. May 


*Holders of rec. Apr. 
*Holders of rec. Apr. 
*Holders of rec. Apr. 
Holders of rec. May 
Holders of rec. May 


*Holders of rec. May 


Holders May 
1| Holders May 
1| Holders June 


Ay 


oe 
ge 


4388999009000992009083 
SEEEEERE 


5 
< 


pees 
5333 
E 
zg 


1|*Holders o May 
1|*Holders May 
1\*Holders 

20| Holders . May 


* 

= 

2 
gegegsegggggegagaggegagsagggacag 


*Holders 
*Holders o: 
*Holders o' 


~~ 


PPFFTETTHTLEe 
= 


*Holders 0} 
*Holders 0 
Holders o 


= 


June 20 Holders of rec. May 
June 20) Holders of rec. May 
1} Holders of rec. June 


.|June 10| Holders of rec. June 
.|Sept. 10) Holders of rec. Sept. 


1|*Holders of rec. May 
1|\*Holders of rec. May 


.|June 30} Holders of rec. June 
June 30} Holders of rec. June 


*Holders of rec. May 





*Holders of rec. May 20 
*Holders of rec. May 20 
Holders of rec. Junedi6 


ein 
eo 


Holders of rec. July 


Holders of rec. June 


*Holders of rec. May 20 


Holders of . May 20 

Holders of . May 20 

Holders of - May 29 
*Holders of . June 26 
*Holders 


 omlend 


1| Holders of rec. May 
1| Holders of rec. June 
2} Holders of rec. June 
8 


1|*Holders of rec. May 1 
1|*Holders of rec. Aug. 
1|*Holders of rec. Nov. 
1| Holders of rec. May 20 

. 1| Holders of rec. Aug 
1| Holders of rec Nov. 
1\*Holders of rec. June 
5|*Holders of rec. May 
1|*Holders of rec. May 
.June 30/*Holders of rec. June 
.|Sept. 30|*Holders of rec. Sept. 
500.|Dec. 31|/*Holders of rec. Dec. 
June 30/*Holders of rec. June 
Sept. 30/*Holders of rec. ag 

Dec. 31|*Holders of rec. Dec 

6c.|June 1/*Holders of rec. May 
June 30} Holders of rec. June 
1|*Holders of rec. June 
1|*Holders of rec. June 
0| Holders of rec. June 
1|*Holders of rec. June 
1|*Holders of rec. May 
1| Holders of ree. May 
1|*Holders of rec. May 26 
1|/*Holders of rec. Aug. 25 
11*Holders of rec. Nov. 25 





Miscellaneous (Continued). 
American Factors, Ltd. (monthly)..... 
Amer. & General Securities Corp.— 

Common A (quar.)........ eeeeccee 
first preferred 


Amer. Laundry Mach’y, com. (quar) 


ey (quar. ST pinduniaebeaniicniadea 
Common (quar.).--... osecccescasce 
Preferred (quar.)--....-.---------- 
Preferred (quar.).-.....--...----.- 
Preferred 


(quar 
American Metal, pref. (quar) ceceteee 


juar.) 
Amer. Pneumatic Servies, 1st pref. (qu.) 
Am. Radiator & Stand. Sanitary Corp., 
Common ae. Jeg Secedwodeooesgn bene 
Prefererred (quar.)...........--.... 
Amer. Soolting & Bete. yen (quar.)... 
6% second preferred (quar.)..-..... 
American Stores Co. (om. 
Amer. Sugar Refg., com. (quar.)....... 
Pretestee GGUS?) oon ccaccncenansoss 
Amer. Surety Co. (quar.)....-.--.-... 
American Thread, preferred.-.....-..... 
American Tobacco, com. & com. B ( 
Amer. Utilities & Gen’l Corp., cl. A ( 
Pretentes GG) < dcchasvccocotmace 
American Yvette, com. (No. 1)..---...- 
Amoskeag Company, common..-....... 
PIORUG 0c c wc cesepetbeuneceouses 
Anglo-Scottish Invest. Trust, Ltd...... 
Armour & Co. (of Del.), pref. (quar.)... 


22 


Arnold Print Works, Ist & 2d pf. (qu.)_- p 


Associa Dry Goods, ist pref. (quar.)-_ 
Second preferred (quar.)......----.. 
Associates Investments Co., com. (qu.)- 
Pretered (GP ccc ccqocvcssnevece 
Atlantie Gulf & quar) 8.8. Lines, pf.(qu.) 


Pref 
Atlantic Petisine: one Qi Jeumecena 
Atlantic Securities Corp., pref. (quar.)-_- 
Atlas Powder, com. (quar.).-..-----.. 
Atlas Stores Corp -, com, oes Jebabown 
Atlas Utilities, $3 pref. (quar.)...--..-. 
Automotive Gear Works. om. (quar.). 


Baldwin Rubber, class A (quar.)......- 
Bamberger (L.) ‘& Co., 6% pref. (qu.) 
Bankers Investment Trust of America— 


(quar.) 
Beacon Participations, Inc., cl. A (qu.). 
Beaton & Caldwell Mfg. (monthly)-.-... 
a ae an 
Beech-Nut Packing, com, (quar.).-...- 
Belding Corticelli, Ltd., A (quar.)... 


Blaney-Murphy Co., pref. (quar.)....- 

Blaw-Knox Co, com. (quar.) 

Bliss (E. W.) Co.— 
Commen (payable in common stoek) _. 
Common (payable in eommon stock) _- 

Bloch Bros. Tobacco, com. (quar.)--..-- 


COMING (COREE) vc cccensnncanseenes * 


Blue Ridge Corp.— 

Convertible pref. (ser. 1929) (quar.)- 
Bohn Aluminum & Brass, com. (quar.). 
Borden Company, com. (quar.).....-.-- 
Boston Ground Rent Trust (quar.)..-- 
Bower Roller Bearing (quar.) ...----.-- 
Brach (EB. J.) & Sons, common (quar.)-_. 
Bradley Knitting, Ist pref. (quar.)_.-.-- 
Brandram-Henderson, Ltd., = (quar.) 


Class B (quar. 
Brill Corporation, pref. (quar.)--....-.- 
British American Otl, reg. shares 
eu |” Re a a 
British-Amer. Tobacco, ord. reg. stock 
Cee URN 5 odon dss nsnuecncn 
Ordinary coupon stock (interim) --.--- 
British Type Investors, Inc. A (bi-mthly) 
British United Share Mach’y, Ltd— 
Amer. dep. rcts. for ord. reg. shares... 
Brown Fence & Wire, class B (quar.)---- 
Presered A (GUM) oso cecccacccwce 
Brown Shoe, common (quar.)-----.---- 
Buckeye Pipe Line (quar.)_....-.-.--- 
Bucyrus-Erie Co., com. (quar.)..-.----- 
eee, 8. A rr 
Convertible pref. (quar.).....-----.-- 
Budd Wheel, common (quar.)_---.---- 
Participating preferred (quar.)....-- 
Participating pref. (extra).-..-..--- 
Building Products, Ltd., el. A (qu.)----- 
Bulova Watch, pref. (quar.)...-------- 
Burger Bros., 8% pref. (quar.)-------- 
8% preferred (quar.).....-..---.--. 
8% preferred (quar.)........------- 
Burmah Oil, Ltd.— 


Burroughs Ad4ing’ Machine (quar. ae 
Cal. Ital. Corp., 7% pref. (No. 1)------ 
California Packing AP eS ees 
Campbell, Wyant & Gannon he. (qu.)- 
Canada Cement, pref. (quar.)..---..-- 
Canada Wire & Cable, oo 2 (quar.).- 
|e IO eee eee 
Claw A (GUST.) .nccccccceccceccecce 
Class B (quar.) ..-<<<cccccccccnccee 
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Holders of rec. May 15 
Holiers of rec. May 15 
Holders of rec. May 144 
Holders of rec. May 20 
*Holders of rec. May 20 
Holders of rec. June 124 
Holders of rec. June 124 
Holders of reo. June 15 
Holders of rec. Sept. 15 
Holders of rec. Dec. 15 
Holders of ree. June 15 
Holders of rec. Sept. 15 
Holders of ree. Dec. 15 
Holders of rec. May 21¢ 
*Holders of rec. June 1 
Holders of rec. June 20a 
pst of rec. Sept. 1946 
Bt of rec. Dec. 206 
*Holders of rec. June 20 
Holders of rec. June lie 
Holders of rec. May 154 
Holders of rec. May 8a 
Holders of rec. May 8a 
Holders of rec. June 154 
Holders of rec. June 5a 
Holders of rec. June 5a 
Holders of rec. June 134 
Holders of rec. May 30a 
Holders of rec. May 96 
Holders of rec. May 18 
Holders of rec. May 18 
* of rec. May 15 
*Holders of rec. June 
*Holders of rec. June 20 
*Holders of rec. Apr. 29 
Hol of rec. June 104 
*Holders of rec. June 20 
*Holders of rec. May 20 
of rec. May 156 
*Holders of rec. May 15 
Holders of rec. May 
Holders of reo. May 8a 
Holders of rec. June 20 
Holders of rec. June 20 
olders of reo. June 10a 
Holders of rec. Sept. 10a 
Holders of reo. Dec. 10a 
Holders of rec. May 21a 
Holders of rec. May 15 
Holders of rec. May 294 
Holders of rec. May 184 
Holders of rec. May 20 
*Holders of rec. May 20 
*Holders of rec. May 20 
Holders of rec. June 206 
*Holders of rec. June 18 
*Holders of ree. June 15 
*Holders of rec. May 20 
*Holders of rec. June 20 
Holders of rec. May 134 
*Holders of rec. June 15 
*Holders of rec. Sept. 15 
*Holders of rec. Dec. 15 
*Holders of rec. May 15 
*Holders of rec. May 18 
*Holders of rec. May 30 
*Holders of rec. June 30 
Holders of rec. June 124 
Holders of rec. May 30 
Holders of rec. May 254 
Holders of rec. July 184 
Holders of rec. June 64 
*Holders of rec. June 1 
*Holders of rec. May 15 
Holders of rec. May 184 
Holders of rec. June 20 
Holfers of rec. Sept. 20 
*Holders of rec. Aug. 10 
*Holders of rec. Nov. 10 
*Holders of rec. June 
*Holders of rec. Sept. 24 
*Holders of rec. Dec. 24 
Holders of rec. May 5 
Holders of rec. June 154 
Holders of rec. May 15a 
*Holders of rec. May 15 
Holders of rec. June 1 
*Holders of rec. May 15 
*Holders of rec. May 15 
*Holders of rec. May 25 
*Holders of rec. June 1 
*Holders of reo. May 20 
*Holders of ree. Aug. 20 
*Holders of rec. Nov. 20 
*Holders of rec. May 20 
*Holders of rec. Aug. 20 
*Holders of reo. Nov. 20 
*Holders of rec. May 19 


June 14 to July 1 
Holders of coup. No. 5 


See note (q). 
Hold. of coup. No. 140 
Holders of rec. May 1 


*Holders of rec. May 22 
Holders of rec.May 15a 
Holders of rec. May 15a 
Holders of rec. May 20a 
Holders of rec. Apr. 27 
Holders of rec. June 184 
Holders of rec. June 18a 
Holders of rec. June 18a 
Holders of rec. June 10a 
Holders of rec. June 104 
Holders of rec. June 10a 
Holders of rec. June 15 
Holders of rec. May 15¢@ 

*Holders of rec. June 15 

*Holders of rec. June 15 

*Holders of rec. Sept. 15 


*Holders of rec. May 20 
Holders of rec. June 154 
Holders of rec. May 29a 
Holders of rec. May lle 

*Holders of rec. June 15 
Holders of rec. May 29¢6 
Holders of rec. May 15a 
Holders of rec. May 30 
Holders of rec. May 81 
Holders of rec. Aug. 31 
Holders of rec. Nov. 30 

















Peaeeres -Temet.). ncaaccescecacces 


Holders of rec. May 31 
Holders of rec. May 31 








May 30 1931.] 
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Nome of Company. 





Miscellaneous (Continued) . 
Canada Paving & Gupsiy, os (qu.) 
Canada Permanent Mtge. (quar 


ns, Ltd., pref. (qu.).... 

Fairbanks-Morse com. (quar.) 

Canadian Int. Invest. Tr. 5% pf. (qu.)_- 
Canadian 





(quar.) 
Carter (Wm.) Co., pref. (quar.)_-..... 
Case (J. I.) Co., com. (quar.).....-..- 
(quar.) 


Co 
Century Ribbon Mills, pref. (quar.)_.- 
Champion Fibre, Ist pref. (quar.)-...-.- 
Chartered Investors, syed, $5 pf. (quar.) - 


Chicago Investors, pref. (quar.)....--- 
OChieago — Cab (monthly) 


Otmeinnati Tob. Warehouse (annual) ___- 
ber Service, common (monthly) 
(payable in com. stk.) (mthly.) 
a B (monthly) 
Preferred and pref. BB (monthly) -.-- 
Common (monthly) 
Com. (payable in com. stock ) (mthly.) 
Preference B (month! 
Preferred and pref. BB (monthly) .-_-- 
Citizens Finance Co., Lowell, cl. A..-- 


S&% preferred (quar.)...<..<60.------ * 


City Ice Co. (Kansas City), pref. (qu.) -- 


Clark Equipment Co., com. (quar.)-.... 
Preferred (quar.) 
Cleveland Quarries (quar.)...........- 


Coca Cola Bottling (quarterly) 
Quarterly 
TP, GAs CE Do. otn > wo cnncn 
Common (extra) 


A 
Collins & Aikman Corp., pref. (quar.)-- 
Oolumbia Bldg. & Loan Assn 

Columbia Pictures, pref. (quar.).--..-- 
Columbus Auto Parts, pref. (quar.) -.-.-- 
Commercial Invest. Trust, com. (qu.)-- 

7% first preferred (quar.)...-.....-- 

6% first preferred (quar.) 

Conv. pref. opt. series of 1929 (quar.) 
Commercial Solvents, com. (quar.) 
Compressed Industrial Gases (quar.)-_-- 
Congoleum-Nairn, Inc., pref. (quar.)..- 


Consolidated Cigar Corp., pref. (quar.) - 
Consolidated Paper, com. (quar.) 

Continental Chicago Corp., pref. (qu.)-- 
Continental Sec. Corp. ,pref. (qu. \(No. 1) 
EE Sr 
Corporation Securities Co., com. (qu.)-- 


Preferred (quar uar.) 
Crown Willamette Paper, 1st pref. (qu.) 
Crown Zellerbach Corp., pf. A & B (qu.) 
Crow’s Nest Pass Coal 
Crucible Steel, pref. (quar.)...-.-.-.--- 
Crum & Forster, pref. quar.)..------- 
Crunden-Martin Mig........-..------ 
Cumberland Pipe Line (quar.)-.-.---- 
Cuneo Press, preferred (quar.) - - ------ 
Curtis Publishing, com. (monthly) ---- 
Preferred (quar.) 
Custman’s Gens, | Ins., san (quar.).--- 


-) 
Daniels & Fisher Stores, $16% pf. (qu.)- 
Dartmouth Mfg., com. (quar.) 
Preferred (quar.) 
David & Frere, Ltd., class A (quar.)_-- 
Davidson Co., pref. (quar.).-..------- 


(quar.) 
Decker (Alfred) & Cohn, pref. (quar.) - 
Preferred (quar.).. -.- chi aanie 
Deere & Co., old common “(quar. , 
New common SS eee ee 
Old preferred (quar.)....--.-------- 
New preferred (quar.).------------- 

De Forest-Crosley Radio (extra) 

Denver Union Stock Yards (quar.)...-- 
Pre'erred (quar.) 

Detroit Gasket & Mfg., com. (adi. div.) - 

Dexter Company (quar.) 

Dictaphone Corp., common (quar.)---- 
Preferred (quar.) 

Dinkler Hotels. Inc., cl. A (quar.)..---- 

Distributors Group, Inc. (quar.).....-.- 

Dr. Pepper Co., common (quar.).....-- 
GSE (NEE) s ckcctsoencancces 
eS ee ee 

Deoehler Die-Casting, 7% pref. (quar.) -- 
$7 preferred (quar.) 


20c.| June 


.|June 
.|June 
.| June 


.|June 
-|July 


».|July 
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" : *Holders of rec. 


Holders of rec. 
Holders of rec. 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
*Holders of rec. 
*Holders of rec. 


5 *Holders of rec. 3 


Holders of rec. 
Holders of rec. 


1 
*Holders of rec. 
5|*Holders of rec. Sept 


*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holdcrs of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. } 





RD 


ry 
Ree Oe ee ee 


July 
June 


June 


June 
sept. 
Dee 
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July 
15 





.|Aug. 
Nov. 14! 


Holders of rec. 


| Holders of rec. 


| *Holders of rec. 

; *Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of ree. . 
Holders of rec. 

*Helders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. } 

*Holders of rec. } 

*Holders of rec. } 

*Holders of rec. } 

*Holders of rec. 

*Holders of rec. 

*Holders of reo. 

*Holders of rec. 

*Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. } 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. } 
Holders of rec. 
Holders of ree. 7.15 
Holders of rec. 
Holders of rec. June 20 
Holders of rec. July 31 
Holders of rec. Oct. 31 





Name of Company. 


Books Closeé. 
Days Inclusteec. 


iF 





scellaneous (Continued) . 
Dominion ite ere com. (quar.)_.. 





Edison Bros. Stores, pref. (quar.)-....- 
El Dorado Oil Works GD denedanie a 
Electric Shareholdings, $6 pref. (quar.) - 
Electric Storage Battery, com. & pf. (qu) 
Electrographic Corp., Dref. (quar.)..... 
Elliott caning Mach.; 2nd pref. (quar.) 
Ely-Walker Dry Goods, com (quar.)... 


Empire Corp., $3 pref. (quar. PS ee * 


Employers Group Associates (quar.).... 
= Office es com. (quar.).... 


pany 
Ever-Ready Co. (Great Britain) 
Amer. dep. rets. for ord. reg. shares 
Ewa Plantation = TPES Wore eee 


quar.) 
Fairbanks Morse & Co., pref. (quar. cose 
Famous Players Canadian Co: 

Fauitiess Rubber, com. (quar ). 

Federal Compress & Wareh., com. (qu.) 
Federal Mining & Smelt., pref. (quar.).. 
Fifth Avenue Bus Securities (quar.)...- 
Fimance Service Co., (Bailt.) A & B (quar.) 


First National sa Inc., com. (qu.)-- 
First preferred ( — > Er eae 
8% preferred (quar 

First Security Corp. Ogden) A & B(qu.) 

Fitz Simons & Connell Dredge & Dock— 
CEMMROR (GGRE) oc ccc cncnsssnccscae~ 

Florence Stove, pref. (quar.)..--...... 

Florsheim Shoe, class A (Quar.)-......- 


pref. (quar.) 
Food Machinery, 614 % pref. (mthly.)-- 
64% preferred (monthly) 
6% % preferred (montbly) 
6%% vreferred (monthly) - 


Foundation Inv. Co., 6% r (quar.)...- 

Freeport Texas Co. (quar.) 

Fuller (George A.) Co., prior pref. (qu.) 
Second preferred (quar.) Sonsini sient ise 

Galland Mercantile Laundry (quar.)--.. 


Gamewell Co., com. (quar.) Tee Say WH 
Preferred (quar.) PO en, * 

Garlock Packing, com. (quar.)....-.-- 

Gates Rubber, pref. (quar.(-.--------- 

Gen’l] Amer. Investors, pref. (quar.)--- 

General Asphalt, com. (quar.) 

General Baking Co., com. (quar.)...-- 
Preferred (QUAP.) << nccccccvcccacecs 

Genera) Cigar. Inc., pref. (quar.)..---- 

General Electric, common (quar.)------ 
Special stock (quar.).-..------------ 

General Empire Corp. (quar.) 

General Motors Corp., com. (quar.)---- 
Preferred (quar.) 

General Public Service, $6 pref. (quar d. 
$5.50 preferred (quar.) 

General Utilities, 7% pref. (monthly) .* 

Gibson Art Co., Sommon quar.) 
Common (quar.) ctbawtaenmmnistemmarted 
Common (quar.)....-.------<-<----- 

Glidden Co., fat pref. (quar.) 

QGiobe-Democrat Publishing, pref. (qu.) 

Globe Grain & Milling com. (quar.)-.-- 


First preferred (quar.)-.------------ * 


Second preferred (quar.)------------ 
Giehe Knitting Works pref- 
Goderich Elevator & Trans. (quar.)---- 
Golden Cycle Corp. (quar.)...-------- 
Goodman Manufacturing (quar.).----- 
Goodyear Tire & Rubber, ist pf. (qu.)- 
Gorham Manufacturing, com. (qu.)---- 
Gorton-Pew Fisheries (quar.) --.------- 
Graham-Paige Motors, Ist pf. (quar.)-- 
Grand Rapids Varnish (quar.)--.------ 
Grand Union Co., pref. (quar.)-------- 
Grant (W. T.) Co. (QUBP.) co cccncccee- 
Grant Lunch Corp., com 

8% preferred (quar.).-------------- 

8% preferred (quar.)--------------- 

8% preferred (quar.) 
Great Atl. & Pac. Tea, com. (qu.)------ 

First preferred (quar.)-------------- 
Great Lakes Transit, pref. (quar.)------ 
Great Northern Iron Ore Properties ---- 
Great Northern Paper (quar.).-------- 
Greenway Corp., com 


Participating preferred - -- - --------- 
Participating preferred (extra) --- 
Gruen Watch, com. (quar.) 
Preferred (quar.)------ 
Habirshaw Cable & Wire (quar.)------- 
Hale Bros. Stores (quar.) 
Hamilton Unit. Theatres, Ltd., pfd.(qu.) 
Hamilton Watch, preferred (quar. ) 
Hancock Oil of Calif. — r — (qu.)- 
Hanna (M. A.) Co., pref. (quar.).----- 
Harbison W ‘alker Refrac.. com. (quar. )- 
Preferr 
Harnise 
Hart-Ca: w# CO., pret. (quar. ) 
Hart, 8 «finer ‘%& Marx, com. (quar.)-- 
Common (quar.)-.------ 
+ 1 Bakeries, Inc., ia pf. cl. A “(qu.) 


7 tery 





uar.) 
Hawaiian Seecete (QUEP.) --ceccnwcee 


*Holders of rec. June 15 
*Holders of rec. June 30 
*Holders of ree. May 21 
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Holders 0 
*Holders 0 
*Holders o 
Holders 0 
*Holders o 
Holders o 
Holders o 
Holders o 
*Holders o 
*Holders o 
*Holders o 
*Holders o 
Holders o 


*Holders o 
*Holders o 
*Holders o: 
*Holders of rec. 
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July 20 
*Holders of rec. Oct. 20 
*Hold. of rec. Jan. 20 '32 
Holders of rec. May 12a 
Holders of rec. June 5 
June 16 to June 17 
*Holders of rec. May 23 
Holders of rec. May 25a 
*Holders of rec. June 12 
Holders of ree. May 15 
Holders of ree. May 15 
Holders of rec. May 15a 
*Holders of rec. May 20 
Holders of rec. June 5a 
*Holders of rec. June 5 
*Holders of rec. June 5 
*Holders of rec. June 20 


*Holders of reo. May 21 
*Holders of rec. May 21 
Holders of reo. May 154 
Holders of rec. May 15 
Holders of rec. June 164 
*Holders of res. May 30 
.JJune 15)*Holders of ree. June 10 
*Holders of ree. July 10 
*Hokliers of ree. Aug. 10 
*Holders of ree. Bept. 10 
Holders of rec. May 29 
*Holders of rec. June 1 
Holders of ree. May 154 
Holders of rec. June 10a 
Holders of rec. June 10a 
*Holders of rec. May 15 
'|*Holders of rec. Aug. 15 
*Holders of reo. Nov. 15 
Holders of rec. June 5a 
*Holders of rec. June 5 
Holders of rec. June 15 
*Holders of rec. May 15 
Holders of rec. June 19a 
Holders of ree. June 1a 
Holders of rec. June 20 
Holders of rec. June 20 
Holders of reo. May 22a 
Holders of rec. June 26a 
Holders of rec. June 264 
Holders of rec. May 21 
Holders of rec. May 16a 
Holders of rec. July 6a 





*65e |Jani ’32|*Holders of ree. Deo. 19 
% 1] Holders of rec. June 18a 


'50c.|July 
July 25|*Holders of ree. July 7 
July 1]*Holders of rec. June 15 
.jJune 10]*Hoiders of rec. May 31 
.|June 30|*Holders of rec. June 30 


*Holders of ree. June 29 
*Holders of ree. Sept. 30 
1|}*Holders of ree. Dec. 15 
*Holders of reo. May 8 
*Holders of ree. May 8 
*Holders of rec. June 25 
Holders of rec. June 5 
*Holders of rec. May 20 
*Holders of rec. Aug. 1 
*Holders of rec. Aug. 1 
*Holders of reo. Aug. 1 
*Holders of ree. Aug. 1 
*Holders of ree. May 20 
*Holders of ree. July 29 
Holders of rec. May 20a 
*Holders of ree. May 15 
Holders of rec. May 30 
Holders of ree. May 9a 
*Holders of rec. May%#15 
June 20; Holders of ree. June 54 
50c.|June 1) Holders of rec. May 22a 
July 20 Holders of rec. July 10a 
July 1,*Holders of rec. June 15 
-|June 1(\*Holders of ree. May 16 
Aug. 31|*Holders of ree. Aug. 15 
Nov. | ey wo of ree. Nov. 14 
-June 1! Holders of rec. May 15 
-|July 15 Holders of rec. June 30 
June 1 Holders of rec. May 15 
60c.|May 30 Holders of rec. May 15a 
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Per | When Books Close. Per | When Books Closea. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payabie. Days Inciustoe. 
Continued) Miscellaneous (Continued). 
PR nag A mapas *500.|June inion of ree. May 15 | Magnin (I.) & Co-. common (quar.)...- Holders of ree. June 30 
Hecla Mining ---.-.------------------ *10c.|June 15 *Holders of rec. May 15 "0 err QUE.) -ccccasccoscce rec, Aug. 
Hewitt Bros. Soap, pref. (quar.) ------- 2 ro : *Holders of rec. June 20 1. 1 otueee aus aes —— - rec. Nov. a. 
Preferred (quar.)..-.-------------- *2 *Holders of rec. Sept. 20 He at’ “yy Fae 9 ae ae : rec. a 
Hibbard Spester Barilets & Go. Gathly ) "50 Jani'32 "Welton se ee 8 Puotneed tguet.).-a+-<-cccteocee. *Holders of ree. June 20 
“ M 22 to June oh ag, A Consolidated Mfg. (quar.)...... —— re rec — 8 
of rec. May xtra --.-----~--~-------~----~---- olders of rec. June 
of rec. — 18 be - -mrmaa Biade, inc. (monthly) - —— ——— June . 
of ree. May 11 Ce ers of rec. July 
of rec. May 20a Montiily - ....--------2-2-----0-0-- *Holders of rec. Aug. 1 
of rec. May 15 MOMEET ... . oc cen nen cncccccccscce *Holders of rec. Sept. 1 
of rec. May 1} Momthily ..-.-.--.- -- 2-2-2 en en of ree. Oct. 3 
of rec. June 20 Le LE A of rec. Nov. i 
of ree. June 20 _ _..... eS ee of rec. ‘Se 
of ree. Sept.20 | Marine Midland Corp. (quar.)-------= of rec. June 14 
of rec. Dec. 20 | Marsh (M.) & Sons, class A (quar.)---.- 1 of rec. May 25 
of rec. June 20 Marshall Fieid & Co. eo Psaasutied 1 of rec. May 15a 
of ree, Sept.20 | Material Service Corp. (quar.)..------ 1 of rec. May 15 
; of rec. Dec. 20 | May Department a ably ‘com. (quar.).- 1 of rec. May 15a 
jJuly of ree. June 11a Common (quaf.) -.---------------- 1 of rec. Aug. 154 
; of rec. June 15 | May Hosiery Mills, Inc., pref. (quar.)_- 1 of rec. May 21 
. t of rec. July : Mayer -'f ) — ist pret. (quar.)_.... : of rec. aang = 
Oct. 15 of rec. Oct. Second preferred (quar.)-.---------- of rec. May 
Imperial Oil, Ltd. reg. stock (quar.)--.--| 12ej)June 1) May i6 to May 30 Mayflower Associates (quar.)........--. *50c.|June 15|*Holders of rec. June 1 
Coupon stock (quar.)-...---..------- 12%clJune 1! Holders of coupon No. 29 | McCahan (W. J. > Sugar Refining & 
Imperial Sugar, $7 pref. (quar.)...-.---- |*$1.75)July 1|\*Holders of rec. June Molasses, pref. (quar.)-.-.--------- 1% |June 1) Holders of rec. May 21a 
$7 preferred (quar.).....-....------ *$1.75\Oct. 1\*Holders of rec. Sept. 20 McClatchy ‘Newspaper, pref. (quar.)....\*43%e!June 1/*Holders of rec. May 25 
$7 preferred (quar.)_ -.-.-- ..-- *$1.745\Jan1 32 *Holders of rec. Dec. McColl Frontenac Oil, com. (quar.)--.-.-. 15e.)/June 15) Holders of rec. May 15 
Income Shares Corp. (monthly) -_.-.-.-.*|33 1-3c|June 1 *Holders of rec. May 25 McCrory Stores Corp., com.&com.B(qu.) 50c./June 1} Holders of rec. May 20¢ 
Incorporated Investors (quar.)......--- *25c.\July 15 *Holders of rec. June 18 Melintyre Porcupine Mines (quar.)..... 25c.|June 1| Holders of rec. May ia 
OS ee ae eee *2% — 15 *Holders of rec. Sept. 21 MeWilliams Dredging (quar.)---...--- *37%c\June 1/*Holders of rec. May 15 
ustrial & Power Securities (quar.) - - *25¢ 1 *Holders of rec. May 1 Mead Corporation, pref. (quar.).....--|*$1.50\June 1|*Holders of rec. May 21 
Pabucisiwhubeivetdsdiwenbe *25e Boot. me nae of rec. Aug. 1 Medart (Fred) Mfg. (quar.)..----.----| 50c.|Jume 1} Holders of ree. May 18 
TE cids aks odinindinecces *25¢ ee of rec. Nov. 1 Mengel Company, = (quar.).-...--. 1% |June 1/| Holders of rec. May 15a 
Industrial Rayon (quar.).--....------ $1 bon 1 Holders of rec. June 22a | Merck Corp., erred (quar.).......-. Juiy 1} Holders of rec. June 17 
mene Co., com. (quar.)..---- $1 June | Holders of rec. May 9a | Mercury ME Mii sncatctibasocedes 5e.|July 2} Holders of rec. June 15 
pee FO aaa eee 62%elJuné 1) Holders of rec. May 15a | Mercury Oils, Ltd., com. (quar.) -.-..- 5e.|July 2} June l6 to July 1 
Insull Utility Investinent, $6 pid. (quar.)| *$1.50|June 1 *Holders of rec. May 15 | Mergenthaler Linotype ee eee $1.50 June 30; Holders of rec. June 3a 
Inter-Island Steam Navigation (mthly.)| *10c.;May 31 *Holders of ree. May 24 Merritt, Chapman & Scott, pref. (quar.)| *1% |June 1/*Holders of rec. May 15 
International Carriers, Ltd. (quar.)...-| 12cjJuly 1! Holders of rec. June 16a | Mesta Machine, com. (quar.)---------- *50c.|July 1\*Holders of rec. June 15 
International — com, (quar.)...| 62el|July 15 Holders of ree. June 20a | Metal Textile Corp., partic. pref. (qu.).! 8144c|/June 1° Holders of rec. May 20 
PUCON (OUD ii déncsnsaesasessos 1% |jJune 1 Holders of rec. May 5a | Meteor Motor Car (quar.)....--.----.- *25c.\June 1 *Holders of rec. May 20 
International Milling. 7% x pref. (qu.)} 1% |June 1, Holders of rec. May 20 Metro-Goldwyn Pictures, pref. (quar.).-; 474c.|June 15; Holders of rec. May 29a 
6% first Fong / (quar.)..-------- 1% |June 1| Holders of rec. May 20 Metropolitan Paving Brick, com. (quar.)} 50c.j/June 1} May 16 to May 31 
Internat. Mtge. & Tavest.. nals. (quar.)| *1% |June 1)|*Holders of rec. May 20 Preferred (quar.)....-.------------ 1% jJuly 1} June 16 to June 36 
Internat. Nicke of Can., a mes. = ned = —" of rec. a a =. H. pane 876% pf. (qu.).| *1% |June 1|*Holders of rec. May 20 
Internat Petroleum, reg. stoc’ quar.) .. .| June une to une berry’s cts— 
Coupon stock (quar.)....--.----.-- 25e.|June 15) Holders of coup. No. 29 Common (payable in com. stock) ....| */2% |Aug. 15/*Holders of rec. Aug. 1 
International Proprietaries, cl. A (qu.).-| 65c.jJune 15} Holders of rec. May 25 Common (pavable tp com stock) .. | *f2% |Nov 16/*Holders of rec. Nov. 2 
Internat. Safety Razor, class A (quar.).| 60c.|June 1] Holders of rec. May 14a | Middle States Petroleum, class A (No. 1)} *22c./June 1)|*Holders of rec. May 25 
Clase B (quar.)......--...-.----.-- 5O0c.\June 1] Holders of ree. May 14a | Midland Grocery, pref---.------------ *3 4 «=jJuly 1)*Holders of rec. June 20 
International Salt (quar.)-.-.--.------- 75¢.)July 1] Holders of rec. June 15a | Mid-West Rubber “3 E. Df. (qu.).|*$1 June 1)*Holders of rec. May 29 
Internat. Securities Corp. of America— Miller & Hart, Inc., pref. (quar.).....-| *40c./July 1/*Holders of rec. June 15 
Common A (quar.)_............-.-- 30c.|June 1] Holders of rec. May 15 i (I.) & Sons, Ine. weet. (quar.)..--}| 1% |June 1) Holders of rec. May 25 
644% preferred (quar.).......----.- 1% |June 1) Holders of rec. May 15 Valley ‘Can, pref. (quar.)....| *1% |Aug. 1/*Holders of rec. July > 
6% preferred (quar.)........-.-..-- 1% |June 1] Holders of rec. May 15 a (SEE Ds ccgustssownnccons 71% Nov. 1|*Holders of rec. Oct. 2 
Internat Shoe, pref. (m )----| 50cjJune 1| Holders of rce, May 15 Preferred (quar.)....-.....---.-.-- *1% |Feb1’'32|*Holders of rec. Jan. 26°33 
Interstate Am Ce., SUSE: CONE 2] PLN LIED  Miidrccsnvcsvtcccascoccce Mississippi Valley Util. Invest., pf. (qu.)| $1.75|June 1] Hoiders of ree. May 15 
Iron Fireman te es. saci chives aie *40c.|June 1)*Holders of rec. May 15 Missouri Utilities Co., pref. (quar.)....| *$1.75|June 1)/*Hoilders of rec. May 21 
Irving Oil, » pref. (quar.)....--.-- *75c.\June 1/*Holders of rec. May 15 NE WIS Sinica picin nso edna 25c./May Holders of rec. Apr. 30 
Ivanhoe Foods, Inc., - 50 Souk. (qu.)..|*87 KelJuly 1|*Holders of rec. June 20 | Montgomery Ward & Co., class A (qu.).|*$1.75|July 1/|*Holders of rec. June 20 
Jaeger Machine (q uar.) nbn dangndunse 20c.jJune 1] Holders of rec. May 25a | Montreal Cottons, Ltd., com. (quar.)..| 134 |June 15) Holders of rec. May 30 
Jantzen Knitting Mills, pref. (quar.)....| *$1.75jJune 1/*Holders of rec. May 2 PONE GES oikc ven ncbckuctmiia 1% |June 15) Holders of ree. May 30 
Jefferson Electric Cc. (quar.).....-..- *50c.|July 1|*Holders of rec. June 15 Montreal Loan & Mtge. (quar.).....-..- 75c.|June-15| Holders of rec. May 31 
Jewel Tea, Inc., com. (quar.)...-..--.- $1 July 15] Holders of rec. July 1 Moorehead Knitting, pref........---- *3 June i/*Holders of rec. May 25 
Johnson-Stephens-Shinkie Shoe (quar.).|62%c.j/June 1} Holders of rec. May 15 Morison Electrical Supply, com. (quar.)}| 25¢./June 1} Holders of rec. May 15 
Jones & Steel, com. (quar.)...| *50c.;June 1/*Holders of rec. May 13 Morrell (John) & Co., Inc., com. (qu.)-_- 75¢e.|June 15} Holders of rec. May 28a 
Preferred (quar.)............--..-- 1% jJuly 1] Holders of rec. June 12a | Morrison Brass Corp., Ltd., pref. (qu.)|}87%c.|June 1] Holders of rec. May 15 
Stove (quar.)............- 62%c.j/July 1] Holders of rec. June 19 | Motor Products (quar.).....---.------ *50c./July 1)*Holders of rec. June 19 
Kalamazoo Vegetabic Parchment (qu.)..| *15¢ | june 30|*Hoilders of rec. June 20 Motor Wheel Corp., com. (quar.)....-- 25c.|June 10) Holders of rec. May 20a 
ae epeaaeaibess steric a omcmners og ren egy | Mazaingmne Carp com Cammr-“-"--) Ste lgtme. || eae of tee: acy, tas 
rT Ertrerrrrrrritrttettte / - 4 oiders of rec " MMON (QUaP.)...ceccccc. coccccce . ° . . 
Katz ren, com. (quar.).......----.-- 50c./June 15! Holders of rec. May 29 CONGR CONE A iickceciciscotencine- 50c.;|Dec. 1| Holders of rec. Nov. 16a 
Bf ER ee ere $1.625|July 1] Holders of rec. June 15 Murphv (G. C.) Co., com. (quar.)...-- 40c.|June 2; Holders of rec. May 21 
Kaufmann Dept. Stores, pref. (quar.)..| 1% |July 1] Holders of rec. June 10 Muskegon Motor Specialties, class A(qu)| *50c./June 1|*Holders of rec. May 20 
Kekaha Sugar Co. (monthly)-.....-..-- *20c.|June 1)*Holders of rec. May 25 Muskogee Company, common-...-.--.--- $1 June 15} Holders of rec. June 5 
Kellogg (Spencer) & Sons (quar.)..-.-- 20c.|June 30] Holders of rec. June 15a Peaterel (GD, cc nocddsieteak 1% |June 1} Holders of rec. May 20 
Kemper-Thomas Co., oom. (quar.)....]| *75ce.jJuly 1|*Holders of rec. June 26 | National Baking Corp., pref. (quar.)...| *1% |June 1/*Holders of rec. May 9 
Common (quar.).-.......--------- *75¢ |Oct. 1|*Holders of ree. Sept. 20 | National Biscuit, com. (quar.).-.--.--- 70e.|July 15| Holders of rec. June 194 
ORROR (GRAF) o inn oo oe sec ooene- *75e¢ |J’n 1°32|*Holders of rec. Dec. 20 National Bond & Share (quar.)_.------ 25c.'June 15} Holders of rec. June 1 
POE NE oo oo 6 5 - cn enssu- *1% |June 1/*Holders of rec. May 20 National Casualty Co. (Detroit) (qu.)_.| *30c. June 15|*Holders of rec. May 29 
Preferred (quar.)......-- awehiens *1% |Sept. 1|*Holders of ree Aug. 20 National Container Corp., pref. (quar.); *50c.\Jume 1/*Holders of rec. May 15 
Preferred (quar.)...........---..-.] *1% |Dee. 1]*Holders of reo Nov 20 National Dairy Products, com. (quar.)--| 65¢./July 1] Holders of rec. June 3a 
Kendall Company, pref. A (quar.)_____- 1% |June 1] Holders of ree. May 10a Preferred A & B (quar.)_.-.-.-....- *1% \July 1|*Holders of rec. June 3 
Kentucky Rock Asphalt, pref. (quar.)--| *1% |June 1)*Holders of rec. May 16 | National Electric Products (quar.)_- ~~ *37 4c June 12|*Holders of rec. May 20 
Kimberly-Clark Corp., com. (quar.)...| 62%e,July 1} Holders of rec. June 12a | National Family Stores, pref. (quar.)_..| *50c.\June 1|*Holders of rec. May 25 
Proterred  (QU00.) .... 2-20-22 csce *14%%4 |July 1)|*Holders of rec. June 12 | National Industrial Loan Corp.(mthly.).|*e1 June 10|*Holders of ree. May 31 
Klein (D. Emil) Co., com. (quar.)_._.. *25c.\July 1)*Holders of rec. June 20 Sesion acipeesete *5e |July 10|*Holders of rec. June 30 
Kobacker Stores, Inc., pref. (quar.)-.--| *134 |June 1|*Holders of rec. May 15 | National Ins. Shares, class A--...----- Oe A ee eer 
Kresge (8. 8.) Co., com. (quar.)_..-_.. 40c.|June 30} Holders of rec. June 10a | National Lead, common (quar.)_.---.--- 1% |June 30} Holders of rec. June 12a 
ereseereg (QU8P.). ...- 22-52-2205 1% |June 30} Holders of rec. June 10a Pre’erred A (quar.) ......---__.-__- 1% [June 15} Holders of rec. May 29a 
Kroger Grocery & Baking, com. (quar.).| 25c.'June 1] Holders of rec. May 9a Preferred B (quar.)........-..------ 1% 'Aug. 1) Holders of rec. July 17a 
First preferred (quar.)-........--..- "1% July 1)*Holders of rec. June 20 | National Mfrs. & Stores, class A (quar.).| *134 July 1)/*Holders of rec. June 15 
Second preferred (quar.)-.--...----- *1% Aug. 1)*Holders of rec. July 21 First preferred (quar.)....---------- *1% |July 1|*Holders of rec. June 15 
Kuppenheimer (B.) & Co., wat (quar.)} 1% June 1} Holders of rec. May 23a | National Oil Products, com. (quar.)----|*$1 |July 1/*Holders of rec. June 20 
Lake Shore Mines, Ltd. (quar.).-..._- 30c.'June 15] Holders of rec. June 1 Cotte Cee os eo *50c. July 1|*Holders of rec. June 20 
Extra----~..----.-.-.----.-..---- 30c.\ June 15} Holders of rec. June 1 $7 preferred (quar.)_...-----..----- *$1.75 July 1)*Holders of rec. June 20 
Lake of the Woods Milling, pref. (quar.)} 1% |June 1| Holders of rec. May 16 National Steel Corp. (quar.)..-..-----.- 50c.|June 10) Holders of rec. May 29a 
Land & Royalty Corp., cl. A (monthly)/*8 1-3c June 1/*Holders of ree. May 25 National Sugar Refg., com. (quar.) -.-- 50c.'\July 1] Holders of rec. June 1 
Land Title Bidg. Corp., Phila._....._. *$1 June 30/*Holders of rec. June 13 National Transit (quar.)............-- *25c. June 15|*Holders of rec. May 29 
Landis Machine. common (quar.)......| 75c.|Aug. 15] Holders of rec. Aug. 6 Nehi Corporation, common (quar.)--_-_-- *15¢e. June 1/*Holders of rec. May 15 
Common (quar.)_......-...-------- 75¢.|Nov. 15] Holders of rec. Nov. 5 | Neiman-Marcus Co., pref. (quar.)._-_- *1% |June i|*Holders of rec. May 20 
MECOS (GME). . 6.2 .22-2--. 5-5. *1% |June 15|*Holders of rec. June 5 gS eee eee *1% |Sept. i|*Holders of rec. Aug. 20 
Preferred (quar.)...--.......-.... *1%{ |Sept. 15|*Holders of rec. Sept. 5 Preferred (quar.)____.... *1% [Dee 1|*Holders of rec. Nov. 20 
oe nef yeaa *134 |Dec. 15)*Holders of rec Dee. 5 Neptune Meter, common A & B- (quar. ).| 50c.|June 15} Holders of rec. June 1 
Larus & Bro. Co., preferred (quar.)....| *2 [July 1)/*Holders of rec. June 24 Preferred (quar.)_.......-.-....__- 2 |Aug. 15| Holders of rec. Aug. 1a 
Preferred (quar.)..-.....-------..- *2 Oct. 1/*Holders of ree. Sept. 23 Preferred (quar.) - re Ee Nov. 15] Holders of ree. Nov. 1a 
Lawrence Portland Cement (quar.) ----- *1 |June 30|*Holders of rec. June 15 | Newberry (J. J.) Co., com. (quar.)----- *27\%%c July 1/*Holders of rec. June 16 
Le Blond-Schacht Truck, _— (quar.)_.| *13% |June 1]*Holders of rec. May 25 preven (ames. Sc *1% |June 1)*Holders of ree. May 15 
Legare (P. T.) Co., Ltd., pref. (quar.)..| 1% |June 1] Holders of rec. May 15 | New Bedford Cordage, com. (quar.)....| *25¢.|June 1/*Holders of rec. May 13 
Lehigh Portland Cement, pref. (quar.)-| 1% |July 1| Holders of rec. June 13a Preferred (quar.).......---ccecccce *1% |June 1/*Holders of rec. May 13 
Lehigh Valley Coal Corp., pref. (qu.)-.-]  75c.|July 1] Holders of rec. June lla | New Engiand Grain Prod.— ) 
Lehigh Valley Coal Sales (quar.)....___ 90c./June 30} June 11 to June 30 Com. (1-100 share in pref. A stock) -- Aug. 1)*Holders of rec. July 14 ; 
st pg ol 75e.|June 1} Holders of ree. May 15a | Com. (1-100 share in pref. A stock) _- Febi’32|*Hold. of reo. Jan. 14°32 ) 
y McNeil & Libby, 6% pret_---_-- *3  |July 1)|*Holders of rec. June 19 $7 preferred (quar.)_............-_- *$1.75|July 1)*Holders of rec. June 20 4 
7 Pe Prema, 50554 52 ei s.- *31¢ |July 1/*Holders of rec. June 19 $7 preferred (quar.)_.....---------- *$1.75|Oct. 1/*Holders of rec. Sept. 20 
t & Myers Tob.com.é&com.B (qu.)| $1 {June 1] Holders of rec. May 15a $7 preferred (quar.)_.........-.---- *$1.75|Jan2’32|*Holders of reo. Dec. 20 3 
well tap hae ey 1% |July 1} Holders of rec. June 10a erred A (quar.).....----------- *$1.50'July 15/*Holders of rec. July 1 4 
Lily Tulip Cup Corp., com. (quar.)._-_|*37}4¢|June 15|*Holders of rec. June 5 Preferred A (quar.).....-..-------- *$1. . 15|*Holders of rec. Oct. 1 : 
Preferred (quar.)---...-.....-....- *1% |June 30|/*Holders of rec. June 5 Preferred A (quar.)_...---.-------- *$1.50| Ja 15°32|*Hold. of ree. Jan. 2 °32 
Lindsay (C. W.) & Co., com. (quar.)...| 25¢.|June 1] Holders of ree. May 15 | Newport Company, com (quaf.)------- 25c./June i Holders of rec. May 23a : 
Lt ety By IED. venccve <dnsscuace 1% |June 1] Holders of rec. May 15 Class A eonvertibie stock (quar.).---- 75e.|June 1) Holders of rec. May 23a # 
Link Belt Co., com. (quar.).-- 222-22. 60c./June 1] May 16 to May 31 New York Transportation (quar.)..-.-- *50c.|June 27|*Holders of rec. June 12 
=— Groceterias, Ltd., A & B (quar.)} 20c.|June 1] Holders of rec. May 12a | Niagara Arbitrage Corp. (No. 1)----.-- *20c.;Aug. 1)*Holders of rec. July 25 J 
oint Pipe Co., com. (mthly.)..... *67c.|May 30/*Holders of rec. May 30 | Northern Discount, pref. A (mthly.)..*/662-3c|June 1|*Holders of rec. May 15 
Common (monthly) te dhdhais ath ie Sictous *66c.|June 30|/*Holders of rec. June 30 Preferred A (monthly) -.......----- */66 2-3c|July 1)*Holders of rec. June 15 4 
Common (extra) .-.-.--..---.-2..- 18 Lweeene *Holders of rec. May 15 Preferred A (monthly) _.---------- #166 2-3c|Aug. 1)*Holders of rec. July 15 
Preferred quar.) ..--.--.------- 2. *2 jJuly 1)/*tolders of rec. July 1 Preferred A (monthly)......-<---- *|66 2-3c|Sept. 1|*Holders of rec. Aug. 15 
(quar.) - _1)*Holders of rec. Oct. 1 Preferred A (monthly).....------- */66 2-3ci|Oct. 1/*Holders of rec. Sept. 15 
*Holders of rec. Des. 31 Preferred A (monthly) ......-.----- *1662-3c) Nov. 1)*Holders of rec. Oct. 15 
Holders of rec. June 13a Preferred A (monthly) _.....------ */66 2-3c|Dec. 1)*Holders of rec. Nov. 15 
Holders of rec. May 15 Preferred A (monthly) ......-.---- *166 2-3c| Jan1 '32|*Holders of rec. Dec. 15 
*Holders of rec. June 174 Preferred C (monthly)-.....-.------ =} June 1)|*Holders of rec. May 15 
Holders of rec. May 16a Preferred © (monthly)-_.......----- *1 July 1)*Holders of rec. June 15 
° Holders of rec. May 9 Preferred OC (monthly) ......------- *1 Aug. 1/*Holders of rec. July 15 P 
% *Holders of rec. June 20 Preferred C (monthly)......-.------ *1 Sept. 1/*Holders of rec. Aug. 15 
% *Holders 9f rec. Sept..21 Preferred C (monthly)........--.-- *1 Oct. 1)*Holders of rec. Sept. 15 
% *Holders of rec. Dec. Preferred C (monthly)_......------ *} Nov. 1)*Holders of rec. Oct. 15 
\% |June 1)*Holders of rec. May 25 Preferred C (monthly)........---.-- *1 Dec. 1)*Holders of rec. Nov. 15 
Investments. ............... . *Holders of rec. May 4 | Preferred C (monthly)......-...---- :*Holders of ree. 
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Per When Books Closed. 
Name of Company. Cont. |Payable. Inciustos. Jens. |Payadt ean 
Days Name of Company. : : Days Inclustee; 
Miscellaneo: 
Corp. of Md. (quar.)----| 10¢.|July 15| Holders of ree. June 25 <B ; 

Preterred (quar )-— === ——=----——--- $1.50|July 1] Holders of rec. June 20 Puan (etd ce enn thet iba ee eo 

we er ee (quar.)..| *50c.|Aug. 15/*Holders of rec. Aug. 1 | Standard ~ ot Cail. (quar.j epaeacgiie 62 M \Sune 18 Holders po Foner May 16 
orth Amer Pro m, pref. ( quar.).-- ere july " on Iders ote ad 10 Standard Ont Cuntiane bras (quar) <—-..-- “soe. dune 18 “Holders of fee. May is” 

. > a pe i) of rec. June Lo oe ang ‘ 3 

North Amer Security. cl A (in stock).--| f% |June 1| Holders of ree. May ia Standard On GN ye oa ie uar.)---- Sune 1s] Hoters 4 rt} 

North Central Texas Oli (quar.).-.--- 1% |July 1] Holders of rec. June 10 | $25 par stook (extra os? a o) Gate see tae 

oe os Corp., pref. (quar.)...| *75e.|June 1)*Holders of rec. May 15 $100 par stock oun ie i a Ly — sr so 3 
orthern Pipe Line Co.....--..-.-... $1.50\July 1| Holders of rec. June 12 | $100 par stock (extea)..2. 72777777 +) See ae Soe SS 

ie enna 50c.\July | Holders of rec. June 12 Ol, New Yack ea) is] Bele atiee tae ee 

ouner offat, class A (quar.)....|*374e|June 1)*Holders of rec. May 15 } Stan Construe., pref. A (qu.).- ‘ poigere To = 
oem Flour Mills, PC Secencce 1% |June 1| Holders of rec. May 20 | Standard Utilities quar}... i inane oS 
Electric Mt i eienincndend *20c.|June 15,*Holders of rec. June 10 | Starrett Corp., $50 par. pref. (quar)... eee ee ee 

Ohio . (quar.).......-...- *1% |June 15|*Holders of rec. May 16 $10 partic. pref. (quar.) oa i Pe pe no oS 

Omnibus Corp., pref. (quar )—————----- July 1| Holders of rec. June 12a | Sterling Securities Corp., ist pf. (au... i| "Holders of rec: May 18 

— mmunity, common (quar.)..*/d124e|June 15 *Holders of rec. May 29 (quar.)..... sacra 1 & s ree. ise 

erred (quar.).<-------------.-~ *43%¢|June 15,*Holders of ree. May 29 | Stix Baer & Fuller, com. (quat.)...... ~~ teen ae ee ee 

Ontario Tobacco Plantations, —— (qu.)} 1 Br Beet oes plier ee aE aN Preferred (quar. ONS (IRE hr ear RRR * : pe ers oo} 
Preferred (quarterly)..........._... 1 Co RRS Se PRR ay ee Preferred (quar.) fig ATR Agri: a ie rete 30/*H of ree. June 18 
Preferred (quarterly) ___........... ej rereer rent Preferred (quar)... 7-77-7777" 4354 o|Bept. 20/*Eolders of ree. Gept. 15 

Gapece Co., 7% pref. (quar.)......___- ESE: TE SE ee oils. coctddnndnaned Stone & Webster, “Inc. (quar.)......... a : ae on com Dee. 2S 

Oshkosh Overall, pret. (quar.)-="222-7 *50c.|June 1|*Holders of tec. May 22 | Stonega Coke & Coal (quar)..2.27.~ Pay ©) aeadee ote ee 3s 

ou Steet prior pref. (quar.)_.._._...- *1% |July 1)\*Holders of rec. June 19 | Strawbridge & Clothier, 6% pref. A (qu.) fa : Me pe  mn oe ae is 

ens = preferred (quar.)--.| 1% |July 1) Holders of rec. June 15 | Stromberg-Carison Tel. Mtg., com. (a ) i oHol of tee, May 1B 

Package Machinery, com. (quar.)_.___- $1.50)June 1 *Holders of rec. May 20 (quar. = Ht so gan oo soe oe 
—- co NE *$1  |July 1 *Holders of rec. June 20 | Studebaker Corp. common (quar.).... he penne ee i 

Packard Motor Car, com. (quar.)_._... 10c./June 12 Holders of rec. May 154 Preferred (quar.) ~ SHER ot et co oo oe 

.Inc., com. (quar.) -...-- 1 |June 27' Holders of rec. June 1 Sun Oil, com. \ou3 ee, rete!» eee 1| Holders of rec. May 9a 

fae ~~ Publix Corp., com. (quar.)..| 62%c.|June 27 Holders of rec. June 5a ee ee 15 | pe 8 of rec. May 25a 

er Trading, A & B (quar)-——--__-- *30c.|June 1|*Holders of rec. May 15 | Superior Portland Cement, ci. A (mthiy.)| *27 ec ileHolders tau 
— -, com. (quar.)....| 50c.jJune 1] May 16 to May 31 Susquehanna Utilities, 1st pref. (quar.) .| *$1.50 1 *Hold of ta 
a eering, pref. (quar.)....| *1% |June 30/*Holders of rec. June 30 | Sweat-Comings Co., ee. pee i 1 *Ho abe fas ag 
erred (quat.)-...-------=------ S14 |Sept. 20]¢Holders of ree. Sept 20 | Swedish Match, wale AO c..csck. ee @itin ae 

RE CY ook ovdcwesucrvecca. ec. olders of rec. Dec. 30 | Telephone Investment Corp. (monthly) . @c.\June 1|/*Holders of rec. May 20. 

— Woolen Mills, 644% pref. (qu.)_| *1% |June 1/*Holders of rec. May 15 Tenant ae Tavest -. Corp. + tee } Mees mo ou. ea > 

bs Son tak Co., class A (quar.).|*87%cjJune 1/*Hoiders of rec. May 20 Preferred (quar.)......------.--- *87\% Hy helen Sneed © 

Penick & Ford, Ltd. (quar.)_...._..__- June 15| Holders of rec. June 1a | Tennessee Corporation (quar.)--..-..- a iz —— = me gene 8 

Pennsy B & Sec. pf. (qu.)'*62%e|June 1|*Holders of rec. May 15 | Texas Corp. (quar.)........-..----.-- 1 pe he. 
Preferred (quar.)......-...--.--.-- #62 se|Sept. 1;*Holders of rec. Aug. 15 | Texas Gulf Sulphur (quar)........... 1) cone ao 
Preferred (quar.).................. *62'4¢|Dec. 1|*Holders of rec. Nov. 15 | Thatcher Mfg. (quar.)............... oun tl mura te ho 

ne pee oly a ae A (quar.)....|*62se|June 1/*Holders of rec. Apr. 30 | Thew Shovel, pref. (quar.)...----.-.-- June 15 onan ai on 

Perfect Circle (quar.)..............__. 50c.|July 1| Holders of rec. June Thompson Products, Ine. pte (aaa rt J ~ 1 eHolders So aoe 2 

Perfection Stove (monthly) ............ *18%cjJune 1)*Holders of rec. May 20 Title Insurance Corp. ( May > Cue ee 

Pet Milk, preferred (quar.)...........- 1% {July 1) Holders of rec. June 10 | Timken-Detroit Axle. al tua Ngee J ae Baan pi 

Petrol. Landowners Corp.,Ltd.(mthly.)| *25¢.|June 15|*Holders of ree. May 31 {| Timken Roller Bearing (quar.)......---| _75¢ 5 Holders ? r00. Mey 30a 

Rar Fa opens . {yume 1] Holders of re. May Age | Tonawanda Share rior prt, (Guar)--|“6|June i/sHoldere at ro. May 30° 

Phoenix Fin peat. Gaunt )_.__| ¢SOe\Suly 10leHolders of fos, June 30. | Tradere Building Asan. com, tauss).2-| 981 ysidume il*kloldere of fest May 33 

(quar) hberedtunbincs oie $500.|Oct.. 10|*Holders of reo. Sept. 30 Trusoon on Steel. pref. (quar. Sieben 1| Holders of reo. May 21 

Ph Hoslery ink el (quar.)-- 134 June 1 Holders of rec. May 18a py EE en ee ee " Holders Soe Tae 20° 
oenix Securities Corp., pref_......-- une olders of rec. M D 0., com, (qu.) q 

Photo Engravers & Electro (quar.)_...- 50c.jJune 1} Holders of rec. May is . ronened Rilo Fisher Co., Pests hems Hi Holders ot Pe Seas ihe 

Pierce-Arrow Motor Car, class A (qu.)..| 25c.|June 1] Holders of rec. May 9a | Underwrit. & Partcipatias “a. A @u)--| Glettoidere of reo, haan 18" 

a (QUAT:) «= = 2 = nnn 1% |June 1| Holders of rec. May 9a | Unexcelled Mfg. Co. (quar.).-.....--- i|*Holders of ree. May 21 
ee! our Mills, com. (quar.) ....| 50c.jJune 1} Holders of rec. May 15a | Union Carbide & Carbon (quar.) Sciainall 1} Holders of ose. um 

Pies nterfront Co.,.com. (quar.)----| |25¢.\June 1] Holders of ree. May 15 | Union Tank Car Co. (quar.) --------- i| Holders of tee. baay ~ 

Pittsburgh Plate Glass, com. (quar.)----| *50c¢.|July 1]*Holders of rec. June 10 | United Amer. Utilities, class A (quar.) -- i|*Holders of ree. May Y 4 

2 ge - __ 2h RE 1% jJune 1] Holders of rec. May 9a | United Amusements, Ltd. cl.A & B (qu.) 15|*Holders of rec. May 31 

Poor ry ¢ (quar) ital is same *37}4c|June 1)|*Holders of rec. May 15 | United Artists Theatre Circuit pf. (qu.) 15|*Holders of ree. J J 1 

Ml & Alexander. pref. (quar.)----| #154 |July 1|*Holders of rec. June 15 | United Biscuit of America com. (qu.)-- Holders of res. May 16a 

— pe | ere aS ee 75c.|June 30) Holders of rec. May 29a Common (quar.) ’ 7 wir 1|*Holders ton, Aer. 

Pratt Food (quar.).------..-.-------- *$4 jJune 1/*Holders of rec. May 20 Preferred (quar. ~sghaier gat peck Meanie gr Ho of rec. Aug. 15 

Prentice Hall, Inc., $3 pref. (quar.).---| *75¢.|June 1|*Holders of rec. May 20 | United Chemicals, $3 pref. (quar.)-.---- a ethos at an cae 16 

Pressed ae Car, _— Lt 1% |June 30} Holders of rec. June ia } United Cigar Stores of Amer y pak ion i Holders of oh fh 

Procter & Gamble Co., 5% pret. (qu.).--| 1% |June 15| Holders of rec. May 253} Preferred (quar.)..-.--._. ‘ Holders of fee. te te 

ae On = cers Royalty. com. (quar.) (instk.)| /2% |July 15) Holders of rec. June 30 United Elastic Corp. (quar.) Sala ek aus ; 24 Hold of oh A 

e Utility Holding. $3 pret. (qu.)...|  75e.|July 1| Holders of rec. May 29 | United Fruit (quar.)-.....----------- i| Holders of rec. fone Mi 

Pure SOnl, 54 % peat. (quar.)....------- 14 uly 1) Holders of ree. June 10 | United Guaranty Corp.. com. (in stock) 15|*Holders of ree. June 1 

Hiddsdceddwocced .- June able in stock)-.-......--- * ders 0! 
ad preferred (quar.)..............- 2 aad 1} Holders of rec. June 10a | United Milk Crate, class A eg: —— " oHolders ot pi May 15 

Purity Bakeries (quar.)_.............. 75c.jJune 1] Holders of rec. May 15a } Untted Piece Dye Works, com. (quar.) 1| Holders of rec. y 36 

Quaker Oats, com. (quar.)...........- *$1 July 15|*Holders of rec. July 1 Common (quart.) ; ; eh 1| Hold of mong 1 . 
Preferred (quar.)..............-.-- *144 |Aug. 31|*Holders of rec. Aug. 1 Preferred (quar.)..-.-------------- 1| Holders of ree. pe 200 

Radio Corp. of Amer., “spas A (quar.)...| 87%cjJuly 1) Holders of rec. June la Preferred (quar.).--.----.-.------- 1 Holders 7 oon one. ibe 

a aretenres (B) (quar.).._........__.| $1.25|July 1] Holders of rec. June 14 Preferred (quar.).--.--.--....----- Jani°32| Holders ol vee. Be ibe 
ailroad Shares Corp. (quar.)------.-- 10c.|/June 15| Holders of ree. May 25 | United Stores Corp., pref. (quar.)------ June 15| Holders of rec. May 20a 

Railway Equip. & eat salty, pref. (quar.)- “37 40 June F sHolders of rec. May 1 U. 8. Capital, class A (quar.)..------- : I l*Holders of ree. June 1 

Electrotype (quar.)............. . olders of ree. June 1 te A, GUI oonscacdeoviodnnets * , 
ask pe ag Inc. (quar.)...- 65c.|June 15} Holders of rec. May 29a U.8. Dalry Product com. A (quar.).-- 031-45 an ” Holders ot Sen. fle 20 
Com. (quar.) (payable in com. stock).| 2% |July 1] Holders of rec. June 1 ee aol tae ee me mp Reg 
Com. quar.) (payable in com. stoek) - 3% Oct. Holders of rec Sent. 13a ys Oy > =a un 30 Folders ot see. fond tte 

Com. (quar. - stock). olders of rec. Dec. 184 Wretered (GGA) «6.0 5ccacepawscecen J Holders : 

Reeves (Daniel) Inc., com. (quar.)...-- *37 4%4c|June 15|*Holders of rec. May 2 Uv uly 20 ob Gree, ame She 
atin a6) me IR ed 39 oe States Pipe & Fdy., com. (qu.)-- 20| Holders of rec. June 30a 

Reliance Grain, Ltd., pref. (quar.)...--| 1% |June 15} Holders of rec May ; Seer Seen ees a~peesbadens< Oe Sel Gokane ot oe or 

Reliance Intertat, Corp., $3 ot anat3. *75e-|Sune 1|*Tlolders of ree. May 5) | wae pretuved teuat).222.0202-..22 July 20| Holders of ree: June 30a 

+ SAE ye ae .|July olders of rec. erred (quar.)_..-.--.------ ‘ ders ; Sept 

— a te whee (quar.)_. — — R — of rec. + 20" Firet aes = a ean 0c. S032 Holders of ioe. Dec “Ste 

. * ata lay c.|Oct. of rec. Oct. 1 | U.S. Playing Card * OER 2 *Holders ; June 
eee os ate a RE i as BS 650c./June 1) Holders of rec. May 15¢0 | U. 8. Spe he hg ee rchiiletn wes eaten eee 4 15 Holders ot ree. May tea 

Rogers Majestic Corp. aan A & B (qu.) = Faas ” "Holders of ag May is United Bn ae gn ng og Ae $8.76 pune 1) Sevkders of sen. Seay Se 

. ° ay tates Stee oo ° Jace 

ey 1 Paper, Ltd., 6% pref. (quar.)_.| 1% |June 1j Holders of rec. May 15 Utility mautties Gasp suche = a $2.75 hoe ss outers ot Oe. 4 1B 

Roxy heatres Corp., class A (quar.)---|*87<¢|June 1|*Holders of ree May 15 | Vacuum Oli (quar.)--.-------------- -| *50e.|Sune 20| Holders of ree. May 20 

Bepecsase ete on issss----—-| Cpunltues a}mcane ts: See ap | “Srtceen feteges Se loildets Se: Sane 8 

ee <3 . ec. a 

St. Joseph Lead Co. (quar.)...-...-._- 25e.|June 20| June 10. to June a Caan tn mone "pref. (quar.)...--- 10 oHolders ot oon. a " 

Quarterly Y ---------=--------=-----° 250. Sept. 31 Bent. 11 to Sept. 21 Preferred (quar. Jnnnnnnnnnnv0nn==- . 10|*Holders ef reo. Sept. 1 
ee we we mew ee enn . . . » Preferred s 
Geranas Pulp & Paper, stock dividend..|*e5 |Sept. 1|*Holders of rec. Aus. 15 Viking Pam, re eel, WN) 2. pcaecascd 13 “Holders 4 pag Sass 1 
ped Arms, com, (quar.)_........-.. 60c.|June 1) Holders of rec. May 15a | Va.-Caro. Chemical, prior pref. (quar.) - 1| Holders of ree. May 264 
ind preferred (quar.)............ *14%4 |Aug. 15|*Holders of rec. Aug. 1 Virginia Iron, Coal & Coke, pref.---.--- 1| Holders of rec. June 13a 
Co., com. (quar.)....-.---..---- 50c.|June 15| Holders of rec. May 30 | Vogt Mfg. (quar.).-.---.---.-------- 1|*Holders of rec. June 15 
Es «cc ndiimedacadecum 1% |June 15} Holders of rec. May 30 Vortex Cup Co., com. (quar.) r 1|*Holders of ree. June 20 

Scott Paper, com. (quar.)............- 35c.|June 30} Holders of rec. June 16a Preferred A (quar. Sf EOLA SAM 1|*Holders of rec. June 20 

j» Com. (payable in common stock) - --_-.- f2 {June 30} Holders of rec. June 16a | Vulcan Detinning common (quar. ee 20| Hoiders of ; 4 

Second Inv. Corp. ot R.I., pr. pret. (qu.)| *75e.|June 1|*Holders of rec. May 15 Preferred (quar.)...--.------- * 20| Holders of rec. July Ja 
Preferred (quar.)-...---.-.-------- *1% |June 1|*Holders of ree. May 15 | Wagner Electric Corp., com. (quar.) --- 1| Holders of rec. May 15 

Secord (Laura) Candy Shops (quar.)----| _75e.|June 1| Holders of rec. May 15 Preferred (quar.)...- 2 sh sn aaenaa - 1| Holders of ree. June 20 

Selected Indus., Inc., $534 pr. stk. (qu.)|$1.375|July 1| Holders of ree. June 16 | Waitt & Bond, Inc., class A (quar.)----- 1|*Holders of rec. May 15 

Service Station, Ltd.. cl. A & B (quar.).| 40c.j/July 2} Holders of rec. June 15 Walker (Hir.)-Gooderham & Worts (qu.) 15| Holders of rec. May 22 
6% preference (quar.)-_.....-....... 1% |Aug. 1) Holders of rec. July 15 Waltham Watch, 6% pref. (quar.).---- 1|*Holders of rec. June 22 
6% preference, series A (quar.)...... *14%4 |Aug. 1)*Holders of rec. July 15 6% preferred (quar.) _-.----------- 1|*Holders of ree. Sept.21 

Seven Baker Bros., pref.......------- *334 |June 1|*Holders of rec. May 16 | Warner Bros. Pictures, Inc., pref. (qu.)- 1| Holders of rec. May 11 

Sheaffer (W. A.) Pen Co., common_-__-_/*$1 Bept 15)*Holders of res Sept. } Warren Axle & Tool (quar.). axanicoaued « 1\*Holders of rec. Shay 20° 

(QUE .) ccc cccccccccccccce *2 July 20|*Holders of reo. June 30 Wayne Pump, pref. (quar.)---.-------- 1|*Holders of rec. May 20 
EE (OND oc ve cwcenesanscone *2 Oct. 20)*Holders of rec. Sept .3° Weber Showcase & Fixture, Ist pf. (qu.)- 1|*Holders of rec. May 15 

Shell Union Oil Corp., pref. (quar.)_..-- 1% |July 1) Holders of rec. June 10a | Wesson Oil & Snowdrift Co., Inc., pf. (qu.) 1| Holders of rec. May 15a 

Sherwin- Co., pret. (quar.)..--| 1 |June 1] Holders of rec. May 15 | West Va. Pulp & Paper, 6% pref. (qu.)-- . 15| Holders of rec. Aug. 1 

Sherwin Williams Co. of Canada— 6% preferred (quar.)-....--.----- .16| Holders of rec. Nov. 2 
OS ee 40c.|June 30) Holders of rec. June 15 Westvaco Chiorine Prod., com. (quar.)-- 1| Holders of rec. May 15a 

PRs BS (5 4 Spe SaaS et 1% |June 30} Holders of rec. June 15 | Western Auto Supply com. (A. & B (qu.) 1| Holders of rec. May 20 

een Credits Gen wel (ann 22] i Dem 1 Bane dee Ge | ca Doe on spaaneee es Sew 2 

loiade ne olders of rec. May 1 w xploration (quar.)....-.---- . 

Simon (H.) & Sons, Ltd., com. (quar.)..| 623se|June 1| Holders of ree. May 20° Western Maryland Dairy, pity (quar.) 7 *Holders of rec. June 20 
Preferred ered (a uae.) =~ dice ORR as ntencae 1% |June 1| Holders of rec. May 20 | Western Pipe & Steel, com. (quar.).---- 5|*Holders of rec. May 25 
Amer. dep. rets. for ord. reg. shs...-- * June 13/*Holders of rec. May 15 eee eee tecer _ ion) | al "Holders ot Hw a ts 

gmith, Also oD Paint &  Yarnieh. pt. (au.)- °87 He June 1 sHolders of rec. May 9 | Weston Elec. Instrument, com. (quar.)- 1| Holders of ree. Suns 1D 

Sorg i ‘ oe ers of rec. June 15 Te B (GO Deccateccccsésésesbes 1} Holders of rec. 

hern Pipe Line (quar.).........--- 60c.|June 1| Holders of rec. May 1 ope fen nF 
Spalding (A. G.) & Bros., com. (quar.) 50c./July 15) Holders of rec. Sune tos white a 2. Se. ee Se o 30 Hosters be cee. _—! ida 
Bieet preferred ed (quar.) -- ss adliehieiaiighaine 1% |June 1| Holders of rec. May 16a White Motor Secur. Corp., pref. (qu.)_- June 30| Holders of rec. June 12 
is) ne & eee June 1) Holders of ree. May 16 | White Rock Mineral Springs Co., com-- 1} Holders of rec. June 19, 
. Chaitant & Co., Ine., pf. (quat)| 1% July 1] Holders of ree. June 15a | First preferred (quar.)--.-.--------- 1| Holders of ree. June 19° 
ee ee ee were cee eee ceces= 3 of rec. Jun rred speweerereeece ders 
Spear & Co. niet & 2nd pref. (quar.)....-| 1% |June 1) Holders of rec. May ies ' wale hana Ganshe pret. (quar.) ... 1 Holgee ~ con. 4 18 
Standard Brands, so com. (quar.)..-.- “ oad 1| Holders of rec. May 29a Wilcox-Rich Corp., class A (quar.) ...-.- *62%c\June 30|*Holders of oe. peed 20 
Pie bss aeeenewwon % y 1\ Holders of rec. May 29a Windsor Hotel, Ltd. (Montreal) pf.(qu.)- June 1! Holders of rec. May 15 
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Per When Books Clesea 
Name of Company. Cent. |Payabie. Days Inclustes 
Miscellaneous — 
a LY gp . (Quar.)...----- *2%4 |Aug. 1/|*Holders of reo. July 15 
Common ( WA oon on cnnnennens *2% |Nov. 1/*Holders of rec. Oct. 15 
Wolverine Tube. pref. (quar.)...------ *1% \June 1|*Holders of rec. May 15 
Wood Newspaper Mach wes coal. (qu.).| *$1.75\June 1/*Holders of rec. May 20 
prior preferred (q i) bo ig June ‘leant ot oon May 4 
oolf B x oY 4 uar.)...- June 1/*Holders of rec. May 
Woolworth (F. W a reas aa vane 66. Fune 1| Holders of ree. Apr. 20a 
wax AA ES " sender .| June Holders of ree. May 204 
REGRORY . cn ncconcccoccecscnnscssce .|\July 1| Holders of ree. June 20¢ 
Wurlitzer So. — (quar.) ....| *1% |July 1/*Holders of rec. June 20 
Eee & Symes Bee. 6 hee 50c.|\July 1) Holders of rec. June 10a 
Zinke Renewing 8 noe Gore. oom. (qu.).| *1%46.|July 2|*Holders of rec. June 15 
Common (quar.).......-..-------- *1%0.\Oct. 2)*Holders of reo. Sept. 5 
Preferred (quar.).........--------- *3c.\July 2|*Holders of rec. June 15 
i SS ey Le ae *30.|\Oct. 2|*Holders of rec. Sept. 15 
Zonite Products Corp. (quar.).......-- 25e.\June 10! Holders of rec. June 2a 
* From unofficial sources. ¢t The New York Stock Exchange has ruled that 
stock will not be quoted ex-dividend on this date and nos until further notice. 


t The New York Curb Exchange Association has ruled that stock will not be quoted 
ex-dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 


b Western Continental Utilities com. A dividend is payable in cash unless stock- 
holder notifies company ok ee ee ee ee ne ee Oe 
take stock—1-40th share class A stock. 


d@ Correction. ¢ Payable in stock. 


en ae. g@ Payable in scrip. & On account of accumulated 
vidends. jf Payable in preferred stock. 


"% Electric Shareholdings preferred dividend is optional—$1.50 eash or 44-1,000th 
share common stock. 


k Blue Ridge Corp., pref. dividend is payable in common stock at rate of 1-32nd 
share uniess holder notifies company on or before May 15 of his desire to take 
a 760. per share. 


Dividends on common A & B stocks will be applied to the purchase of com 
ignite Ut ane ok as Ge Cen ee bb ee ln nha 
the stockholders’ desire to take cash. 


m Dividend is 37.651 francs leas deduction for expenses of depositary. 


n Commercial Investment Trust convertible preferred dividend will be paid in 
common stock at rate of 1-52d share unless holder notifies company on or before 
June 16 of his desire to take cash. 


o Central States Electric Corp. convertible pref. dividends are as follows: Optional 
cartes, 1928, $1.60 cash or three-thirty-seconds share common stock; opt 
series 1929, $1. 50 cash or three sixty-fourths share common stock. 

p American Cities Power & Light class A dividend will be paid in class B stock 
at rate of 1-324 share, unless holder notifies company by April 14 of his desire to 
take cash, 750.; class B dividend is payable in class B stock. 

@ British American Tobacco interim dividend is 10 pence for each £1 unit of 

stock. ‘Transfers received in London on or before June 6 will be in time 

for payment of dividend to transferees. 

# Central Public Service Corp. class A dividend is payable in class A stock at 
rate of 1-40th share for each share held. 

« Empire Corp. dividend will be paid in common stock at rate of 1-16th share 
unless holder notifies company on or before May 25 of his desire to take cash. 

o Utilities Power & Light common stock dividends will all be paid in stock as 
follows: toa 1-40th share com. stock; class A, 1-40th share class A stock; class B, 
1-40th share class B stock. Stockholders desiring cash must notify company. 


w Less deduction for expenses of depositary. 


z Dividend on A, B and C shares is 50 gold pesetas per share and 10 gold pesetas 
per share for D and E shares. 
y Wheeling & Lake Erie Ry. dividend is on account of accumulations, being 
quarterly dividends Nos. 32 to 35 both inclusive for period from Aug. 1 1924 to 
ug 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle’ of Dec. 31 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$37,753,100 to surplus and undivided profits, $179,873,000 
to the net demand deposits and $106,356,000 to the Time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAY 23 1931 


























*Surpius and| Net Demand Time 
Clearing House * Capttal. Undtotded Depostis, ° 
Members. Profits. Aserage. Average. 
$ 3 $ 3 

Bank of N. Y. & Tr. Co. 6,000,000 14,368,800 64,183,000 14,767,000 
Bk. of ttan Tr.Co. 22,250,000 64,517,900 284,761,000 55,977,000 
Bank of Amer.Nat.Aass’n 36,775,300 33,423,200 137,274,000 45,549,000 
National City ----| 110,000, 114,744,200/a1 ,034,373,000} 216,807,000 
Chem. Bk. & Trust Co_. 21,000, 43,709,800: 242,479,000 30,134,000 
Guaranty Trust Co... _. 90,000, 208 ,068 ,600 ,710, 161,428 ,000 
Chat. Ph. N. Bk.&Tr.Co 16,200,000 16,528 ,000) 156,443,000 33,636,000 
Cent. Han. Bk. & Tr. Co 21,000,000 88,207,800) 432,830,000) 84,931,000 
Corn Exch. Bk. Tr. Co... 15,000,000 32,579,200 181,288,000 38,172,000 
First National Bank... 10,000, 115,830,900 270,512,000 34,429,000 
Irving Trust Co......._ 50,000,000 85,285,400) 384,828,000 52,679,000 
Bk -Co. 6,000, 11,341,900 12,401,000 1,275,000 
Chase National Bank...| 148,000,000} 210 812,700) cl 428,336,000} 195,293,000 
akae es tee 25 000; 87'395'200 4449'779:000 78:01 000 
Title Guar. & Trust Co__ 10,000,000; 24, ,800 37,767,000 2,032,000 
Tr. S 10,000.000} 9,551,400 48,925,000 8,103,000 
Dhiicucn 3,000,000; 4,526,500 16,740,000 2,800,000 
New York Trust Co... 12,500,000 36,051,800 187,981,000) 47,330,000 
Com’) Nat. Bk. & Tr. Co 7,000,000 10,013,800 49,386,000) 5,944,000 
Harriman Nat. Bk. & Tr 2,000,000; ,642,200 27,180,000 6,470,000 
Public N. B. & Tr. Co.._ 8,250,000} 13,805,400 39,359,000} 35,864,000 
Trust Co. 27,500,000 23,947,700 140,514,000 70,492,000 

Clearing Non-Member.) 
Mech. Tr. Co., Bayonne 500,000 909,700 2,743,000 5,332,000 

' 

Totals..............' 658,475,300 1,247,148 ,000' 6,594,272,000'1,227 823,000 





*As per official reports: National, March 25 1931; 1931; 
Contaseins, . March 25 1931. 931; State, March 25 1931; Trust 


eposits in foreign branches: (a) $282,077,000; (b) $116,701,000; (c) $127,- 


The New York “Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dee. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending May 22: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING BUSINESS 
FOR THE WEEK ENDED FRIDAY, MAY 22 1931 


NATIONAL AND STATE BANKS—Average Figures. 


























Loans, Res. Dep.,|Dep. Other 
Disc. and Including|N. Y. Banks and Gross 
Incest. Gola. |Bk.Notes.| Elsewhere.|Trust Cos.| Depostte. 
Manhattan— $ $s $ $s $ 5 
Bryant Park Bk.| 1,379,100) 22,300; 80,800) 556,400) -..... 1,277,900 
Grace National..| 19,482,474) 1,500) 75,063) 1,901,129) 1,753,052; 18,420,272 
Brooklyn— 
Brooklyn Nat’l_.| 9,167,700) 19,400} 152,400) 565 300, 471,200 6,695,800 
Peoples Nat’l...| 6,900,000) 5,000; 116,000) 487 ,000; 69,000} 6,870,000 
TRUST COMPANIES—Average Figures. 
Dtsc. and N. ¥. and | Banks and Gross 
Invest. Cash. Elsewhere. | Trust Cos. | Depostie. 
Manhattan— $ 3 $s $ $ 
Bank of Europe & Tr; 13,415,200 726,000 Oo? 12,640,300 
Pa Nd adndqaned 80,971,700) *4,164,900} 6,530,000) 2,992,700) 78,877,700 
Federation......... 16,404,073 111,472} 1,136,795 409,855) 16,565,9 
Picans 262 cedee 20,233,600) *2,339,900 794,200 156,500} 18,689,400 
United States...-..- 71,642,186) 4,200,000; 15,082,019) ----.. 61,302,592 
Brooklyn— 
Brooklyn oper 121,057,000! 2,317,000 34,149,000] 2,407 ,000) 135,299,000 
Kings County...... 30,963,587; 2,371,231] 3,386,964; ------ 30,095,140 
Bayonne, N. J.— 
echanics......... 8,323,276 266 554 897,137 309,426; 8,450,252 




















* Includes amount with Federal Reserve Bank as follows: Empire, $2,802,200; 
Fulton $2,153,200. 


os 
— 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a, summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Week Endea | Changes from| Week Ended | Week Ended 
Prevtous 





May 27 May 20 May 13 
1931. Week. 1931. 1931. 
$ 














784 

Individual fea Montaidcate 616,972,000} —1,755, 618,727,000} 613,229, 
Due to banks..........- 149,026,000} —1,716,000] 150,742, 151,656,000 
Time deposite.........- 277,917,000) 549, 277 ,368, 276,499,000 
United States deposits. 4,547,000] —4,695, 9,242, 11,700,000 
Exchanges for Clg. House] 16,013,000] —2,023,000} 18,036, 16,074,000 
Due from other banks. . 102,017,000] —15,379,000] 117,396, 109,737,000 
Res’ve in nw Geposit’ies}| 82,550,000} +1,759.000| 80,791,000] 81,226,000 
co yl heey 6,404,000) 2 6 F ,095,000 
Res’ve in excess inF.R.Bk 3,714,000 +341 3,373,000 2,917,000 











Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘Reserve with Federal Reserve Bank’’ and “Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.”’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘Cash 























Inctudes di 
649,000; (d) $57,057,000. 


in Vaults’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 

“Reserve with Legal Depositaries’’ and ‘“‘Cash in Vaults.” 
Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 

below requirements. This practice is continued. 

Week Ended | Changes from| Week Ended | Week Ended 

May 23 evious May 16 May 9 

1931. eck 1931 1931. 

$ $ . $ 

ki saiiihaiaiabtieal aise 83,202,000] Unchanged | 83,202,000} 83,202,000 
Surplus and profits___-_- 258,561,000] Unchanged | 258,561,000] 258,561,000 
, discta. and invest .|1,496,900,000| —3,807,000/ 1,500,707 ,000!1,523,237,000 
Exch. for Clearing House| © 31,430,000) —1,642, 072, 30,334,000 
m banks........ 161,733,000] —12,829,000] 174,562,000} 141,615,000 
deposita...---- ~~~ 243,511,000 44,068, 241,479,000 
Individual depesita_-...-| 757,677,000, —18,873,000| 776,550,000} 775,117,000 
Time deposits... .---~_- 439,054,000! —1,519,000] 440,573,000] 439,080,000 
Total deposits.._-_____- 440,242,000} —20,949,000) 1,461,191 ‘00011 ,456 766,000 
Reserve with F. R. Bank_ ,620,000 94,000] ‘124,314,000! '121:924:000 
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COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 27 1931. 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, May 28, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 3974, being the first item in our department of ‘Current Events and Discussions.” 



























































































































































‘May 27 1931.| May 20 1931.|May 13 1931.} May 6 1931. |Apr. 29 1931.) Apr. 22 1931./Apr. 15 1931.| Apr. 8 1931. |May 28 1930. 
RESOURCES. = $ $ $ $s 8 $ $ $ 
Gold with Federal Reserve agents_...-.- 1,792,364,000) 1,790,864,000) 1,757,864, 1,774,714,000/1,782,314,000|1,782,614,000/1,760, 114,000) 1,733, 114,000) 1,596,714,000 
Gold redemption fund with U. 8. Treas 32,514,000} 32,514,000] 32,623,000) 32,624,000) 32,629,000) 32,529,000] 32,629,000) 32,848,000) 37,857,000 
Gold held exclusively agst. F. R. notes) 1,824,878,000) 1,823,378,000/1,790,487,000 1,807,338,000/1,814,843 000} 1,815, 143,000) 1,792,643, 1,765,962,000] 1,634,571,000 
Gold settlement fund with F. R. Board..| 579,154,000) 583,418,000] 604, ,000} 578,498,000) 553,543,000 7,493,000] 623,304,000) 540,763,000) 635,513,000 
Gold and gold eertificates held by banks.| 855,241,000) 816,491,000) 815,899,000 441, 806,323,000} 790,187,000} 825,911,000] 824,296,000} 787,226,000 
Total gold reserves 3,259,273,000/3,223,287,000 3,210,609,000)3, 172,277 ,000/3,174,709,000/3, 162,823,000/3,141,858,000/3,131,021,000/3,057,310,000 
Reserves other than gold_...........--. 173,241,000| 176,615,000) 178,275,000] 172,704,000) 177,359 183,527,000] 176,015,000] 177,992,000} 163,519,000 
| ES ae ie aoe re 3,432,514,000/3,399,902,000'3,388,884,000/3,344,981,000/3,352,068,000/3,346,350,000|3,317,873,000/3,309,013,000|3,220,829,000 
70,730,000} 75,046,000} 71,461,000] 68,033,000) 70,673,000} 72,118,000) 76,178,000] 78,100,000} 67,210,000 
50,489,000! 49,875,000} 48,832,000} 58,297,000} 61,468,000} 44,415,000) 40,336,000) 45,700,000) 101,743,000 
102,363,000) 99,001,000} 96,072,000} 91,905,000] 93,683,000} 90,835,000 668, 885, 145,303,000 
152,852,000} 148,876,000} 144,904,000} 150,202,000] 155,151,000} 135,250,000} 132,004,000} 142,585,000) 247,046,000 
124,501,000] 131,007,000] 153,108,000} 193,869,000) 169,765,000] 151,611,000] 131,479,000) 171,729,000] 175,560,000 
59,085,000} 59,171,000! 59,015,000} 59,080,000} 60,457,000} 65,711,000} 65,722,000} 66,719,000) 46,936,000 
52,227,000! 52,231,000) 52,228,000} 52,227,000} 52,229,000} 52,232,000) 52,229,000) 59,225,000) 237,966,000 
487,056,000] 487,134,000 171, 487,044,000] 485,620,000 586, 684, 472,711,000} 244,868,000 
598,368,000} 598,536,000} 598,414,000] 598,351,000) 598,306, 598,529,000] 598,635, 698,655,000] 529,770,000 
768, 767,000 1,118,000 100,000 350,000] -----...-. -| 6,400,000 
876,489,000| 879,186,000} 897,544,000] 943,522,000} 923,572,000] 885,390,000] 862,118,000) 912,969,000) 958,776,000 
699,000 699, 698,000 697,000 697, 697, 697, 697,000 709,000 
15,463,000} 16,492,000} 15,478,000] 15,202,000} 15,302,000} 16,159,000} 15,981, 14,383,000} 19,054,000 
451,313,000| 512,172,000} 542,396,000} 491,987,000} 469,010,000} 523,411,000) 598,488, 475,629,000] 564,916,000 
58,580,000} 58,580,000] 58,482,000} 58,424,000 420,000 .420,000} 58,417,000} 58,364,000} 58,671,000 
19,393,000} 19,130,000] 18,760,000} 18,351,000} 17,102,000} 16,741,000) 16,963, 17,287,000} 12,194,000 
Total resouroes. -— 5 4,925,181,000| 4,961,207,000/4,993,703,000 sete peG setnpmnees 5 mum Ie 4,946,715,000/4,866,442,000/4,902,359,000 
ABILITIES. 
¥. R. notes in actual circulation..------ 1,551,808,000) 1,551,458,000]1,528,310,000} 1,540,783,000'1,527,740,000| 1,626,511,000)1,515,716,000) 1,505, 143,000) 1,465,867,000 
Member banke—reserve account. _--- 2,424,670,000|2,410,799,000!2, 420,793,000) 2,417,734,000,2,407,529,000)2.379,785,000/2,356,415,000/2,388,700,000/2,346,798,000 
ERIE ESS: SEE MP 19,267,000} 15,445,000 ,200,000] 24,716,000} 31,037,000} 29,638,000] 18,859,000) 29,884, 49,771,000 
banks (see note)......------- 7,396,000 5,727,000 5,819,000 575, 5,683,000 5,495,000 183,000 5,243,000 5,387,000 
Other 4 * 19,772,000] 20,553,000] 20,369,000] 23,515,000} 18,591,000} 20,874,000} 25,733,000) 18,680,000) 18,893,000 
= 2,471,105,000|2,452,524,000)2,483, 181,000] 2,471,540,000'2,462,840,000|2.435, 792 ,000|2,406, 190,000/2,442,507 ,000'2,420,849,000 
Deferred availability items........---- 442,526,000) 497,812,000, 522,909, 469,628,000; 457,272,000) 498,113,000 027, 460,439,000] 548,376,000 
Capital VE PPAR. 168,428,000] 168,476,000] 168,453,000] 168,590,000! 168,612,000] 168,690,000} 168,738,000) 168,713,000) 170,515,000 
GURk nk cnn ccnndcccacescesancsssce 274,636,000! 274,636,000} 274,636,000i 274,636,000} 274,636, 274,686,000] 274,636,000 636, 76,936,000 
All other liabilities__..........-------- 16,678,000; 16,301,000} 16,214,000) 16,020,000) 15,744,000 »544,000} 15,408,000, 15,004,000 19,816,000 
sins mah sain iceaeBieiiendibite ae 4,925, 181,000) 4,961,207,000|4,993,703,000 4,941,197,000 '4,906,844,000|4.919,286,000|4,046,715,000)4,866,442,00u/4,902,359,000 
Ratio of gold reserves to deposits and 
F. R. note Mabilities combined - -.---- 81.0% 80.5% (80.0% 79.0% 79.5% 79.8% 80.1% 80.2% 78.6% 
total reserves to deposits and 
F.R — oman ee 85.3% 84.9% 84.5% 83.4% 84.0% 84.5% 84.6% 83.8% 82.9% 
on 
for foreign correspondents. ..-...---- 381,570,000} 383,698,000] 394,907,000) 402,752,000] 410,076,000} 422,880,000} 424,148,000) 429,536,000) 461,853,000 
Maturtty Disiribution of Bilis and 3 $ s 3 s 3 $ 3 $ 
1-15 days bilis bought in open market-| 46,582,000) 50,995,000) 74,812,000] 105,496,000) 101,395, 95,439,000} 69,331,000} 95,149,000) 103,869,000 
1-15 days bills diseounted_....--.- ---| 86,762,000) 83,721,000] 83,371,000} 92,593,000 ‘316,000! 78,833,000] 73,825,000) 82,837,000} 152,044,000 
ae poo U. 8. certif. of indebte@ness.; ----------| ---.---.-- 19,200.000} 19 000 5,000,000 5,000,000} .....--.--] ~------- wl Gousdeohee 
- @ municipal Warrante.....<---)  --<<------| enn cn nn nen | eww ween enn] ewe eww enn) eww ew wwn en] semen nnn wwe nnmnwnn sl wean Oe aka aaa 
16-80 days bills bought in open market..| 30,805,000} 36,368,000] 36,598,000} 34,172,000 27,321,000, 29,167,000) 35,916,000 53,580,000} 29,069,000 
16-30 Gays bills discounted_...-.------ 13,313,000 460, 13,926, 12,246, 12,065,000} 12,664,000] 14,367,000) 13,949,000) 20,736,000 
16-30 days U. 8. certif. of indebtedness..| 65,375,000) 81,866,000) -...------| -....------ 19,200,000} 19,200,000 000, 6,000,000} 13,474,000 
16-80 days municipal warrants...-.----|  ----------|  -------22-|  ---22e----] cee e een nnn| cen n nnn n en] ce wee ew nnn|  ewneeennn| emneneeenn| ono noon 
31-60 days bills bought in open markes..| 42,768,000} 35,799,000) 32,877,000} 38,183,000} 22,301, 13,097,000] 14,432,000} 19,539,000} 32,573,000 
31-60 days bills discounted. ..-....---- 23,513,000) 22,806,000} 21,722, 20,613,000} 19,123,000} 19,451,000) 19,640, 21,035,000} 33,329,000 
31-60 days U. 8. certif. of indebtedmess..| 52,300, 51,300,000] 133,207,000] 129,166,000} 89,716,000} 91,716,000) 29,422,000) 24,500,000) 40,000,000 
31-60 days municipal warrante.....----| ----------| ----------|  ----------|  ----------| eee nnn n ne] cee ecewnnn]  mrocemmsnn| --z auacelit! Jéiiesbas 
61-90 days bills bought in open market --_ 3,848,000 7,233,000 8,584,000} 15,680,000} 18,440,080} 13,800,000] 11,661, 3,223,000 9,177,000 
61-00 days bilis discounted__..-..------ 12,864,000} 12,573,000} 11,929, 11,655,000} 13,143, 12,333, 12,291,000] 13,665,000) 18,431,000 
61-90 days U. 6. certif. of indebtedness._| 57,550,000) 56,550,000 1850, 30,850,000| 45,300,600| 40,300,000) 122,794,000] 134,726,000) 63,213,000 
61-00 days municipal warrants. --.-..---- 18,000 fp Is, Bees eel Be ieress eS oe GREE re ise Chita «skésians 
Over 90 days bills bought in open market 498,000 612,000 237, 338,000 308, 108, 139, 238,000 872,000 
Over 90 days bilis discounted..-...--.-- 16,400,000 15,316,000 13,956,000) 13,095,000 12,504, 12,069,000 11,881, 11,699,000} 22,506,000 
Over 90 days certif. of indebtedness..... 831,000) 297,418,000 914, 307,828,000} 826,404,000, 324,370, 468, 307,485,000) 128,181,000 
Over 00 days municipal warrants.......| ----------| ---------- 7 ncul!  dmacoosdiel. | evaqsbeanes eae 
FED. RESERVE NOTE STATEMENT. 
¥. R. notes received from Oom wal Seccccoses| sercessco= ial wilh: Seikiilabarddnids és 
¥. R.notes held by F. R. Agemt..-.----| 9 ----------| --- éheateoch @uaahauiinl el ecccccccenl | seceseccte| cocesccccs| sasccooss ah edandages 
Issued to Federal Reserve Banks....-. 1,957 ,603,000) 1,955,838,000) 1,934,945, 1,940, 192,000] 1,982,278,000) 1,939,247,000) 1 929,937,000) 1,911,513,000/1,786,049,000 
eT a ee 616,884,000} 616,884,000] 616,884,000] 610,484,000] 612,034,000] 620,134,000] 620,134,000) 623,134,000) 402,008,000 
Gold redemption fund.-.....---------| 0 ----------|  ---2---2--|  enwennnne-| -2--------|  ---------- catusmmeidh, sheanneain cnthindeal: egectnbthet 
Gold fund—Federal Reserve Board... -. 1,175,480,000) 1,173,980,000/1,140,980, 1, 164,280,000} 1,170 280,000) 1, 162,480,000/1 139,980,000) 1, 10,980,000) 1,194,706,000 
By eligible paper 267,779,000| 269,780,000} 276.288, 311,017,000} 300, 261,546,000] 254,107,000) 290,262,000) 412,148,000 
Total. .... Se ee 2,060,143,000|2,060,644,000 2,034,152,000|2,085,731,000 2.083 ,283,000'2,044,160,00012.014,221 .00012,032,276 .090'2, 0088623000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new 
In addition, the caption, “All 


foreign correspond 
securities,” and the caption, “Total earning assets” to 
counts, ,coeptances and securities acquired under the 
























items were added in order 
other earning assets,” made 
“Total bills and A latter 

Drovision of Sections 12 and 14 of the Federal 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 27 1931 





Two Ciphers (00) omttied. 
Reserve 















































Federal Bank of— Toa. | Boston. New York.| Phila |crevetana. Rtchmona| Atlanta, | Chicago. St. Louts.| Mtnneap.| Kan.Ctty.| Dallas. | San Frana 
RESOURCES “we er $ mm s..| 8. 1..8. 18.) . Boe eae 
Gold with Federal Reserve Agents|1,792,364,0/146,917,0| 386,919,0,160,000,0 192,550,0| 67,070,0 125,600,0,291,900,0! 71,730,0| 43,815,0| 62,000,0) 23,100,0/220,763,0 
Geld red'n fond with U.S. Treas. 32,514,0} 1,136,0 13,092,0 1,004,0| 2,460,0 915,0} 0,0 3,958,0} 1,505,0 663,0) 1,339,0) 1,058,0) 4,424,0 
Gold held exel. agst. F. R. notes|1,824,878,01148,053,0| 400,011,0}161,004,0|195,010,0| 67,985,0] 126,560,0!295,858,0| 73,235,0| 44,478,0) 63,339,0) 24,158,0|225,187,0 
Gold settie’s fund with F.R. Board] 579,154,0| 31.863,0| 224,103,0) 69,574,0| 46,800,0| 10,994.0| 7,458,0| 87,372,0| 19,068,0) 11,350,0) 17,659,0) 14,370,0) 38,543,0 
Gold and gold etfs. held by banks.| 855,241.0| 34,488,0] 568,217,0| 24,063,0) 66,464,0| 5,842.0] 8,674,0| 82,430,0| 12,131,0| 5,621,0) 10,927,0) 4,422,0) 31,962,0 
| { 
Total gold rewerves_......-.-- 3,259,273,0/214,404,0 1,192,331,0 254,641,0,308,274,0] $4,821,0|142,692,0,465,660,0|104,434,0 61,449,0} 91,925,0) 42,950,0/295,692,0 
Reserve other than gold--------- 173,241,0) 13,238,0| © 61,543,0) 6,988,0| 15,409,0| 1,142.0] 7,465.0] 19,509,0] 8,784.0) 3,910.0) 7,454,0) 8,228.0] 9,571.0 
Total reserves._____- ___-----|3,432,514,0,227,642,0) 1,253,874,0,261 ,629,0 323,683,0| 95,963,0]150,157,0|485,169,0|113,218,0| 65,359,0| 99,379,0) 51,178,0/305,263,0 
Won-reserve cash... .......---- 70,730,0} 8,423,0} 18,538,0) 3,812,0) 3,378,0| 4,589,0| 5,372,0) 8,850,0 ,029,0| 1,762,0); 1,847,0) 3,532.0) 5,598,0 
Bilis " 
See. by U. 8. Govt. obligations] 50,489,0} 4,910,0| 14,567,0] 6,864,0| 6,093,0| 4,065,0| _ 569,0| 4,828,0 120.9 698,0] 1,820,0}  273,0| 3,982,0 
ne ---| 102,363,0} 5,717.0} 12.432,0| 12,066,0| 7.361,0| 14,149,0| 11,787,0| 7,112.0] 5,231,0) 3,688,0, 8,886,0} 8,755,0) 5,179,0 
Total bills Giscounted__.....-- 152,852,0| 10,627,0) 26.999.0) 18,930,0] 13,454,0| 18,214,0| 12,356,0| 11,940,0 7,051,0} 4,386,0| 10,706,0] 9,028,0| 9,161,0 
Bills bought in open markes____- 124°501.0 13.103.0 27.454. 106.0! 17°576'0) 2'206'01 8,319.0! 18:220.0' 8,714.0! 5,718.0! 7,841.0! 4,167.0! 11.068,0 

































































































































































4010 FINANCIAL CHRONICLE [Vor. 132. 
Two Ciphers (00) omitted. Toa. Boston. | New York.| Phtla. \Cleseland.|Richmond| Atlanta. | Chicago. |\&. Louts.|Ménneap. Kan.Ctty.| Dallas. |SanFran; 
RESOURCES (Concluded)— 3 7 r $s £ s & s $ a a £ % 
U. 8. Government securities: 
Bonds... 59,085,0} 1,202,0| 15,023,0 989,0 520,0| 1,325.0 211,0| 20,590, 666,0| 7,654,0 379,0| 10,207,0 319,0 
Treasury notes........- e----| 52,227,0| 1,501,0| 11,380,0| 4,607,0| 11,549,0 490,0| 3,874.0} 1,972,0| 3,976.0 600,0} 1,110,0 623,0| 10,545,0 
Certificates and bilis.......-- 487,056,0| 43,478,0| 118,767,0| 43,757,0| 50,624,0| 26,168,0| 16,617,0| 58,566,0) 20,800,0| 17,451,0| 32,291,0| 18,409,0) 38,128,0 
Total U. S. Govt. securities...| 598,368,0| 46,181,0| 145,170,0| 49,353,0| 62,693,0| 29,983,0| 20,702,0| 81,128,0| 25,442,0| 25,705,0| 33,780,0| 29,239,0| 48,992,0 
Other widasenai peas J. aeeges | REA “ES COCR! RRNA ORR TRE apt: aera 9 epee teens pres” 
Total bills and securities......| 876,489,0] 69,911,0| 200,373,0] 68,389,0| 93,723,0| 50,403,0| 41,377,0|111,297,0] 41,207,0| 35,827,0| 52,327,0| 42,434,0| 69,221,0 
Due from foreign banks-......-- 699,0 52,0 231, 69,0 71, 28,0 25, 94,0 24,0 16,0 20,0) 21,0 48,0 
F. BR. notes of other banks....-.- 15,463,0 257,0 4,772,0 175,0 996,0| 1,528,0| 1,308,0) 1,647,0) 1,941,0 447,0 660,0 362,0| 1,370,0 
cidboneiabed 451,313,0| 52,907,0| 125,136,0) 40,686,0| 43,072,0| 34,190,0) 12,000,0]) 55,042,0| 19,068,0} 8,448,0| 22,596,0} 13,718,0| 24,450,0 
premises...... i aepusineninarinaitl 58,580,0| 3,458,0} 15,240,0] 2,614,0| 7,314,0} 3,504,0| 2,573,0] 8,061,0) 3,635,0} 1,926,0) 3,803,0| 1,831,0| 4,621,0 
All other resourees............. 19,393,0 516,0 5,929,0 989,0} 1,901,0} 1,265,0) 3,469,0 962,0| 1,171,0 809,0 528,0 951,0 903,0 
eee... L cnaipeslatein 4,925,181,0|363,166,0]1,624,093,0|378,363,0'474,138,0)191,470,0|216,281,0,671,122,0|185,293,0) 114,594,0/181,160,0)114,027,0/411,474,0 
y. R. notes in actual circ --|1,551,808,0|135,738,0| 273,231,0}147,332,0 191,761,0| 73,291,0)127,409,0|229,591,0) 72,621,0| 47,130,0|) 62,517,0| 26,908,0/164,279,0 
Member bank—reserve account |2,424,670,0|129,283,0|1,065,960,0|145,015,0|190,335,0| 61,865,0| 57,694,0/322,060,0| 74,283,0) 47,611.0) 81,932,0) 55,879,0|182,753,0 
GVOENNG, chaccconsoediue 19,267,0} 1,123,0 2,465,0| 1,396, 1,490,0| 4,145,0 43,0} 1,797,0} 1,248,0 632,0 977,0| 1,645,0 ,656,0 
on Roa 7 ,396,0 421,0 3,634,0 555,0 a 24,0 202,0 757,0 196,0 129,0 163,0 168,0 381,0 
Other deposite............... 19,772,0 56,0 9,442,0 87,0) 1,996,0 125,0 138,0 853,0 238,0 231,0 98,0 53,0} 6,455,0 
CPMEBicccicvdscsous 2,471,105,0|140,883 ,0| 1,081,501 ,0)147,053,01194,387,0| 66,359,0) 58,677,0 325,467,0| 75,965,0| 48,653,0) 83,170,0) 57,745,0/191,245,0 
Deferred availability items...... 42,526,0| 53,021,0| 118,537,0| 39,665,0| 41,974,0| 33,139,0| 11,953,0| 53,984,0| 19,930,0| 7,838,0) 22,037,0|) 15,240,0| 25,208,0 
GENE Tivctencedsenbeses 168,428,0] 11,838,0| 65,456,0) 16,776,0| 15,751,0| 5,700,0) 5,204,0) 19,909,0) 4,825,0| 3,015,0| 4,225,0) 4,294,0] 11,435, 
eS ciecanecweronensecccces 274,636,0| 21,299,0| 80,575,0| 27,065,0) 28,971,0| 12,114,0| 10,857,0| 39,936,0| 10,562,0, 7,144,0) 8,702,0| 8,936,0) 18,475,0 
All other Habilities............- 16,678,0 0 4,793,0 472,0| 1,294.0 867,0| 2,181,0) 2,235,0) 1,390,0) 814,0 509,0 904,0 832, 
Total Mabiietes idhindcmecsidt 4,925,181,0]363, 166,0|1,624,093,0|378,363,0'474,138,01191,470,0 216,281 ,0 671,122,0 185,293,0 114,594,0 181,160,0,114,027,0/411,474,0 
Rawve satis (per eens) Wr heane +e, 85.3 82.3 92.6 88.9 83.8 68.7 80.7 87.4 76.2| * 68.2 68.2 60.5 85.9 
chased for foreign correspond’ts! 381,570,0' 28,814,0! 123,777,0! 38,035,0' 38,803,0! 15,368,0 13,831,0' 51,866,0 13,447,0| 8,836,0 11,142,0 11,526,0 26,125,0 
FEDERAL RESERVE NOTE STATEMENT. 
' 
Federal Reserve Agent at— Toa. Boston. | New York.| Phila. |Cleveland.| Richmond Attania. | Chicago. 8t. Louts.| Minneap.|Kan.Ctty.| Dallas. | San Fran. 
Two Ciphers (00) omttted. ~ $ 3 z 
FeGeral Reserv: s $ | $ $ $ $ $ ad $ 
Issued to F.R. bk. by ¥.R. Agt.|1,957,603,0 163,318,0| 408,977,0 173,099,0 217,901,0| 84,621,0 145,476,0 300,189,0) 82,568,0) 52,330,0) 68,300,0) 33,886,0 226 ,938,0 
Reserve -| 405,795,0, 27,580,0, 135,746,0| 25,767,0) 26,140,0, 11,330,0, 18,067,0, 70,598,0| 9,947,0 5,200,0, 5,783,0| 6,978,0) 62,659,0 
In actual ciroulation......__ 1,551,808,0|135,738,0| 273,231,0 147,332,0|191,761,0 73,291,0  127,409,0 229,591,0| 72,621,0| 47,130,0) 62,517,0] 26,908,0|164,279,0 
Collateral held by Agt. as security 
for notes issued to bank: 
Gold and gold certificates.....| 616,884,0' 32,300,0] 351,919,0' 38,700,0| 12,550,0) 10,070,0' 9,400,0 73,900,0) 13,930,0) 6,815,0)  ------ 7,300,0' 60,000, 
Gold tund—F. R. Board_....- 1,175,480,0 114,617,0) —35,000,0 121,300,0/180,000,0, 57,000,0 116,200,0 218,000,0, 57,800,0; 37,000,0, 62,000,0) 15,800,0| 160,763,0 
Eligible paper._............. 267,779,0) 23,670,0| — 50,371,0) 16,902,0) 30,040,0; 20,052,0, 20,476,0, 29,927,0| 15,195,0 9,932,0, 18,194,0| 12,949,0) 20,071,0 
Total oollateral._.........._- 2,060,143,0 170,587,0 437,290,0 176,902,0 222,590,0 87,122,0 146,076,0 321.827.0' 86,925,0' 53,747,0  80,194,0! 36,049,0'240,834,0 

















_ Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the —— items of the resources 
member banks from which weekly returns are obtained. hese figures are always a week 
Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of “Current Events and Discussions,’’ on page 3974, immediately pre- 


which we also give the figures of New York and Chicago reporting member banks for a week later. 
with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement, and in- 
mortgage loans held by the bank. acceptances of other banks and bills sold with endorsement were included with loans; 
ud . Loans secured by U.S. Government obligations are no longer shown separately 
Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. 8. 
bE ye Daper, only a lump total being given. The number of reporting banks is ; in its place the number of cities included (then 101) was for a time 


‘en, but beginning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and invest- 
ments of $135,000,000 on Jan. 2 1929 which had then recently merged with a non-member bank. The figures are now given in round millions instead of in thousands. 
PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 

BUSINESS MAY 20 1931 (In millions of dollars). 
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Federal Reserve District— Total, Boston. |New Yort| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. |SanFran; 

3 a s $s 3 s s x a s ‘ s i 
Loans and investments—total_____ 22,708 1,465 Sasa S sal 2,236 630 557 3,243] 673) 363 626 441 1,992 
Loans—total_.... 14,905 993 6,062} 825 1,386 423 386 2,267 433 230 365 298 1,237 
On securities 6,981 393 3,390) 417 651 161 116 1,095) 172 57 101 88 340 
All other. _ 7,924 600] 2,672 408) 735 262 270] 1,172 261 173 264 210 897 
Investmente—total_._.._ pabbilinsian! 7,803] 472 3,071 524 850 207 171 976 240 133 261 143 755 
U. 8. Government securities... __ 3,94 215 1,626} 206 462 91 85 523 84 64 113 87 391 
3,856 257 1,445 318 388 116} 86 453 156 69 148 56 364 
Reserve with F. R. Bank.......__. 1,834 97 877 91 143 40) 40 271 49) 25 53 35 113 
in vault. 223 14 57 17 28 16 9 36 6 5 11 6 18 
es demand deposite......... ieee 13,757 864 6,450) 789 1,115 330) 307 1,834 388 202 443 284 751 
aoee deposits _ 7,409 521 1,781 401 1,011 263 227 1,363 251 153 206 148 1,084 
—— deposits........... linia 64 6 17 7 5 6 6 5 1 1 1 4 5 
Bus to ban est ee + 
Borrowings from BR. Bankl..---| —**°38 oe 2 ae: Ea, See, ee. i cues 





* Exclusive of figures for one bank in New York City; closed Deo. 11. Last report of bank showed loans and investments of about $190,000,000. 


Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business May 27 1931, 


in comparison with the previous week and the corresponding date last year: 









































May 27 1931. May 20 1931. May 28 1930. May 27 1931. May 20 1931. May 28 1930 
$ $ $ | _ Resources (Concluded) — $ $ $ 
386,919,000 386,919,000 258,594,000 | Due from foreign banks (see mote)_..... 231,000 231,000 232,000 
13,092,000 13,092,000 15,006,000 | Federal Reserve notes of other banks... 4,772,000 5.597.000 5,610,000 
| Uncollected items. .. 125,136,000 137,370,000 154,873,000 
400,011,000 400,011,000 273,600,000 | BOM SUNG Sian 056 5 Kcticddnadcaiein 15,240, 15,240,000 15, 000 
224,103,000 188,283.000 214,517,000 | All other resources._........---------- 5,929,000 5.649,000 4,299,000 
568,217,000 534,986,000 477,101,000 | 
‘Setet tenis. 1,624,093,000 1,575,693,000 1,499,803,000 
1,192,331,000 1,123,280,000 965,218,000 | ————- — ——— —_————— 
61,543,000 62,271,000 53,779,000 LAabtltties— 
Fed'] Reserve notes in actual cireulation 273,231,000 268,054,000 184,330,000 
1,253,874,000 1,185,551,000 1,018,997,000 | Deposits—Member bank, reserve acct.. 1,065,960,000 1,014,940,000 990,889,000 
AR ae 18,538,000 22,040,000 16,528,000 | Government.............--------- 2,465,000 2.026.000 15,225,000 
count } Foreign bank (see note) _.__......----- 3,634,000 1,965,000 1,787,000 
Secured by U.S. Govt. obligations... 14,567,000 16,172,000 37,262,000 2 Rg IE SN IRIE ORE OIE 9,442,000 10,151,000 9,050,000 
Other bills discounted........00 0 12,432,000 11,599,000 15,565,000 1.029 
ME I OS a RR ER PE 1,081,501,000 1,029.082.000 3 016,951,000 
PE achino pp na oS meee erasenes 26,999,000 27,771,000 52,827,000 | Deferred availability items._.-...----- 118,537,000 127.840.000 145,614,000 
ar a pen .---.-...... 27,454,000 30,324,000 47,325,000 | Capital paid in_____- 15eos Cab ébdioe oe 65,456,000 65.445.000 66,202,000 
2. vernment securities— (Fea i» les gene ards oer pina 80,575,000 80,575,000 80,001,000 
|e wo eee nn een eee 15,023,000  15,023.000 4,357,000 | All other Habilities...............__-- 4,793,000 4.697.000 6,705,000 
voaroutd See as bbe tein inedtis inn 11,380,000 11,380,000 84,539,000 | 
Certificates and bills....... 118,767,000 118,767,000 90,152,000 Te ns 1,624,093,000 1,575.693.000 1,499,803,000 
Total U.S. Government securities... 145,170,000 145,170,000 179,048,000 Ratio of total reserve to deposit and 
Other securities (see mote) -----.._..__.. 750,000 750,000 4,400,000 Fed"! Reserve note labilities combined 92.6% 91.4% 84.8% 
| Contingent Hability on bills purchased 
Tota) bills and securities (see note)____ 200,373,000 204,015.000 283,600,000 | for foreign correspondents._.. -.--- 123,777,900 125,905,000 159.677 ,000 





NOTE..—Beginning with the statement of Oct. 7 1925, two new items were added tn order to show separately the amount of balances held abroad and amounts due to 


foreign correspondents. 
securities,"’ and the caption, ‘Total 
acceptan 


ces and 


In addition 


. the caption “All other earning assets,”’ previously made up of Federal Intermediate Credit Bank debentures was changed to *‘Other 
earning assets” to ‘“Total bills and seourities.” 


The latter term was adopted as a more accurate description of the total of the discount, 


securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act. which, it was stated. are the only items included therein. 

















May 30 1981.] FINANCIAL 





CHRONICLE 4011 








Bankers’ Gazette. 


Wall Street, Friday Night, May 29 1931. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 3996. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 


veer 



























































pages which follow: 
STOCKS. Sales Range for Week. Range Stnce Jan. 1. 

Week Ended May 29. jor 
Week. Lowest. | Highest. Lowest. } Highest. 

Railroads— Par.| Shares.| $ per share. | $ per share. |$ per share.\$ per share. 
Alleghany &Western1 20,118 %May 27)1183%4May 27\112% Aprjll8%4 May 
Canada Southern. -.1 50,60 May 28) 60 May Jan} 61 Feb 
Caro Clinch & Ohio_1 50, 85144 May 26) 8514 May Jan| 92 Feb 

Ctfs stamped -__-1 10 98 May 29| 98 May Febj102. Apr 
Central RR of N J.1 100, 183 May 26183 May May/230 Feb 
Cleve & Pittsb spl. _-_ 80) 441% May 28] 4414 May May| 44% May 
Cuba RR pref----. 1 32 May 32 May May| 44 —s- Feb 
Duluth 8 8 & Atl pf.1 1 5¢May 27) 5May May| 1% Jan 
Havana Electric Ry _- % May % May Janj 1% Mar 

Preferred__._---- 110, 5% May 25 6 May May| 20. Feb 
Hudson & Manh pf_1 100: 70 May 27| 70 May Apr 78% Feb 
Ill Cent leased line_1 10, 6234May 23) 6234May May| 78 Jan 
Inter Rap Tran ctfs.1 600, 20 May 25) 20% May May} 3234 Feb 
Int nye of Cent Am— 

ba dil ww 1 30, 30 May 27| 33% May May| 55% Feb 
oases 8 Ry. ..s. = 100, 1%May 28| 14%May Jan| 3% Feb 
Morris & Essex. ___- 20 83% May 29) 8344May Jan} 85% Apr 
New Orl Tex & Mex 1 10105 May 23105 May ‘= 145 Feb 
Pitts Ft W & Chic pf100 70158 May 27/159 May Mar163 Feb 
Rutland RR pref_._100 409 183% May 29) 214 May % May 31% Feb 
Wheel&Lake Erie pf 100 70 May 25| 70 May Apr 94 = Jan 

Indus. & Miscell.— 

Alleghany Steel. .____ 281%4May 28| 30 May May| 46% Feb 
Alliance Realty - ~~. .- * MO 48 May 26 48 May May| 60 May 
Amalgamated Leather * 100 14%May 29) 1%May Jan, 2% Mar 
Amer Agric Chem(Del)*, 1, 300, 12% May 27} 144May May} 29% Feb 
Amer Beet Sugar pf_100 130, 9%May 28 10 May Jan} 17% Jan 
Amer Chain pref- __100 , May 28; 74 May May) Jan 
Am Maché& Metals ctis * May 27| 2%May May} 5% Mar 
American News... ..- 120 49 May 23 May May| 574% Feb 
Amer Water Works A | 

Electric ctfs_..-... 200, 41 May 26 42 May May} 80% Feb 
Anchor Cap Corp pref.* 400,90 May 25 93 May Feb) 99% Mar 
Arch Daniels Mid pf 100 70,98 May 27; 98 May May}102 Jan 
Art Metal Construct_10 200, 15 —_ 29, 154May May| 20% Jan 
Asso Dry Gds Ist pf 100 500, 94 May 26 94 May Jan} 98 May 
Austin Nichols prior A * 480, 1934May 29) 20% May May} 24% Mar 
Brown Shoe pref_._100 20118 May 29118 May Marlligs May 
Budd (E G) sigan 310, 40 May " 45 May Apr 49% Jan 
Chile Copper-.----_-_- 25 380 18 May = 19% May May} 38 Feb 
City Stores class A--_*; 40,13 May 25,13 May May| 25 Feb 
Colo Fuel & Iron new.*| 2,800 1134 May 28 1444 May May| 15% May 

Preterrea. .......-. 10, 90% May 26 90% May Aprjl15 Feb 
Col Graphophone ctfs__| 200 7%May 28) 74%May May! 8% May 
Comm Cred pref (7) 25) 30 22%4May 27, 2244May Jan| 23% Jan 
Comm Inv Tr pf(7)_100) 90 10834 May 27,109 May Marl09 Apr 
Cons Laundries --__-.- * 2,200, 12}4May 28) 1344May May| 15% Mar 
Crown Cork & Seal pf_ 7 100 31 May 28) 31 May May) 34% Feb 
Cuba Dominion Sugar.*; 2,400 14 May 29) 4% May May; 1 Jan 
Cushm Sons pf(7%) 100 20107 May 27,107 May Janj112 Mar 
Devoe & Raynolds— | | 

1st preferred __--_-_- 100, 80 100%; May 23103 May May}109 Mar 
Dupland Silk pref_ - 100) 10105 May 26105 May Feb 105 Apr 
Fash Park Asso pf__100 100, 13% May 27| 13% May Apr 25 Mar 
Fed Mining & Smelt 100 100, 35 May 29 35 May May| 80 Feb 
Food Machinery ---.-_- 900 16 May 25) 1934May May} 313% Apr 
Fuller Co 2d pref____- 180, 58 May 25 58 May May| 65 Feb 
General Baking __.__- 5| 7,100 19%May 27} 20 May Apr, 25% Apr 

RE *| 80 107 34 May 26 107% May Jan114 Mar 
General Cigar pref__100 10116 May 29116 May Jan116% May 
General Print Ink. ___* 810, 15% May a 16% May May) 31 Mar 

Peeere.......... * 20 69% May 2 7 70 May May, 76 Jan 
Gen Ry Signal pref_100 210108 May 261083 May Jan 114 Mar 
Gold Dust pref_--___- * 200110 May 28112 May Jan 11744 May 
Gotham Silk Hosiery— 

Pref x-warr-_---_-_- 100) 50, 70% May 29) 7014 May 29) 52 Jan 71% May 
Greene Cananea Cop100) 10, 73 14May 26| 734%4May 26) 45 Jan 74% Mar 
Guantanamo Sug pf. 100 20, 84%May 29| 844May 29) 8% Apr, 12% Jan 
Hamilton Watch. __._ 150, 35 May 28) 36 May 25] 35 Apr, 41 Feb 
Hackensack Water— 

Pref class A... . 25, 30, 2914May 27) 29%May 27] 264% Mar 30 Apr 
Helme (G W) pref__ 100, 10135% May 23135% May 23/134 Jan 135% May 
Houston Oil new__.-.25, 10,600, 634May 28) 7%4May 25) 6% May 14% Feb 
Indian Motocycle pf 100, 20 16144 May 27) 164;May 27) 9 May 26 Feb 
Internat Silver pref. 100) 50, 5844May 27| 60 May 27) 58% May 90% Mar 
Kresge Dept Stores_-_-_* 170 6 May 23) 6 May 23) 4% Jan 6% Jan 
Kresge (S 8) Co pf_100, 10111% May 25111% May 25107 Janl112 May 
Loose- Wiles Bis 1st pf 100 20121 May 28121 May 28/118 Jani26% Jan 
Lorillard Co pref-. -_ 100, 450, 98144May 28100%May 25) 90% Jan101% May 
McLellan Stores pf_100 60, 42 May 23, 46%May 26) 42 May 68% Mar 
MacAndrews & Forbes— } 

Preferred. ......- 100° 20, 88 May 29 88 May = 88 May100% Apr 
Mengel Co pref--.-_-_100 10 61 May = 61 May 2. a 60 Apr 70 Feb 
Noranda Mines. -__-_- *, 37,100; 1554May 27) 19}4May 23) 1554 May 2944 May 
Omnibus Corp pref.100, 200 75 May 26 77 May 39] 68 Jan 85 Mar 
Pac Tel & Tel pref_100, 50.130% May 25130% May 25/124 Jani131% Apr 
Panhandle Prod & Refin’ | { 

Preferred........ 100 70, 10% May 25 1044May 25) 10 Mar 20 Apr 
Peoples Drug Stores pf *| 120 99144May 29, 9934May 29) 9644 Feb 103 Apr 
Phila Co 6% pf new. *| 100 102% May 25 10234 May 25) 95% Jan102% May 
Pitts Termin Coal pf100 120 21 May 25 21 May 25| 21 May 28 Feb 
Proctor & Gamble pf100, 120 107% May 29108 May 29/107 Feb112 Mar 

| 
Reo Motor Car ctfs__10 = Band 26; 6 May 29) 4% May, 8 Feb 
Revere Copp & Br pf100: May 26; 45 May 26) 45 by ped eae Jan 
Rhine Westphalia El Pr 300 yt May 27| 2444 May 27|| 24 wr i Mar 
Sloss-Sheff St & Ir pf100 ¢ 28 May 26) 2844May 26 28 Feb 
Underwood-Elliott-Fish | 

Preferred. -..-... 100 10 at May 26120 May 26 120 May|123 Feb 
United Dyewood._-__100 May 26 3%May 25) 2 Jan 3% May 
United Piece Dye pf 100 10 107 May 27017 May 27/102 Jan108% Mar 
U 8S Tobacco eeeonet 7 10137% ay 25137}44May 25) \136 Jan137% Apr 
Utah Copper. ---_-_-- 40100 May 26100%May 26) 9814, May124% Feb 
Vulcan Detinning pf io 480 9544May 26 95%May 26 | 90 Apr, 95% May 
Walgreen Co pref. _100 200 93 May 25 93 May 25) 90 Feb 94 Mar 
Wilcox-Rich class A__* 100 24%4May 26 24% May 26) 20 Jan 30. Mar 


Zointe Products_-__-__- 1 4 May 13% May 


* No par value. 


6,400 11% May 26 1254May 29) 11) 











Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
(AU prices doliars per share) 











Tri. Tat. 

Maturity. | Rata, | | astea. || Maturty. | Rate. | Bia. | Asked. 
June 15 1931.--| 2% %| 100% | ___._- Deo. 15 1931--- 1% %| 1001752] 100155 
June 15 1931..-| 134%} 100% | __..-- Mar. 15 1932...) 2% 10026 33/ 1002552 
Sept. 15 1931---| 254 %| 100%! 100%" ||Deo. 16 1931-82) 345 %| 1011733} 101 1%35 
Sept.15 1931..-! 134%! 100% | 100% | 








—— = 

United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transactions in Liberty 
Loan and Treasury certificates on the New York Stock Ex- 
change. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 





Daily Record of U. 8. Bond Prices. 


First Liberty Loan High 
34% — 1923-47. .{ Low-| 102132} 1021%39] 1021832 1021633 
(First 334).-...-...-.. 1021832} 102233] 102272 1021%33 

Total sales in $1,000 25 19 24 15 13 
Converted 4% bonds of High 
1932-47 (First 4s).... +m 


May 23 May 25 
“102183 “102253 


May 26 


1022032 


May 29 
1022%33 
102139 
1022% 

81 


May 28' 
1021633 








1031139 
1031133 
1031139 

3 


1031833 
103 1% 


103 1°39 
25 


1031433 
1031033 


10313 
11 


1031139 
1031%q 
103% 

13 


,000 
Converted 4% bonds{ High 
of 1932-47 (First 48){ Low_ 


Total sales in $1,000 untts __ 


converted 44% High 
bonds * 1932-47 (First 7 


1042°32 
1042839 
1042939 
112 
11333 
1132%32 
1139%32 
16 
1091%2 

109732 

109832 
160 
1071°%2 
1071%32 
107 1% 
10 


1031432 
1031%s2 
103132 

19 


1042639) 
1042359 
1042339 
155 
1132239 
113% 
1132239 
53 
109339 


1042533 
1042239 
1042233 

127 


Treasury 
4348, 1947-52.......... Low. 


Close 

Total sales in $1,000 untts__- 
High 

4s, 1944-1954.......... Low. 
Close 

Total sales in $1,000 untts__- 
High 

354s, 1946-1956........ Lo 


Total sales in $1,000 untts _ .- 
High 

3%s, 1943-1947_....._. Low. 
Total sales in $1,000 untis._. 
High 

3%e, 1940-1943_....... Low. 
Close 

Total sales in $1,000 untte___ 
High 

33s, 1941-43.......... Low.| 103 


Total sales in $1,000 untts__- 


109432 
109%32 | 109433 
109%32 | 109432 
102 2 1 
107223 
107223 
107%32 
35) 
103 432 
103432 
103 422 


5 
102243 
1022939 
1022039 

125 
102632 
1022339 
1022332 

38 


103 432 

103433 

103 432 
12 
1022 43 
1022139 
1022339 
118 
10226 a9 
1027139 
1022133 
311 























Note.—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 
Se Bi his cddeusccksnchbeinabdilkce doksanedhncwgtsdpene<a 103% to 103%: 
SN inne kibctibineskkh aencctheveebinbdehscbibinns 1041%32 to 104243 








Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 4.86 3-16@ 
4.86 13-32 for checks and 4.86 7-16@4.86% for cables. Commercial on 
banks, ent 4.85 15-16@4.86 \%; sixty days, 4.83% @4.84 5-16; ninety 
days, 4.8 3% @4.83%: and documents for payment, 4.83@4.84 5-16. Cot- 
ton for payment, 4.85 15-16, and grain for payment, 4.85 15-16. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 3.91 5-16 
3.91% for short. Amsterdam _ bankers’ ilders were 40.20@40.21. 
Exchange for Paris on London, 124.21; week’s range, 124.38 francsjhigh 
and 124.21 francs low. 


The week’s range for exchange rates follows: 


Sterling, Actual— Checks. Cables. 
I I i ines eae wba 4.86 7-16 4.86 9-16 
I ei as alle 4.86% 4.86% 

Paris Bankers’ Francs— 

OD SESE RE Er oes eae oe 3.91% 3.91 13-16 
RE Ns ok in didi bs wn thawedlomndie 3.91 1-16 3.91 3-16 

Germany Bankers’ Marks— 
gg EE a a a een a .80% 33 oii 
I I a ds pS as dle cSlgvres us Gece wo ngs cg 23.73% 23.74 

Amsterdam Bankers’ Guilders— 

a ees ae 40.22 40.22% 
ST I I gs on dpehlncn oo ways metal 40.18% 40.20 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 3997. 

A complete record of Curb Exchange transactions for the 
week will be found on page 4030. 








CURRENT NOTICES. 





—The Bond Club of New York, holding its eleventh annual field day at 
the Sleepy Hollow Country Club last week, retained possession of the 
Morgan Cup when its golf team, captained by Jess Sweetser, defeated a 
picked team representing the Bondmen’s Club of Chicago. The score was 
six points to one. Two years ago, when teams from these two clubs con- 
tested, the Chicago team carried away the cup. On the team with Jess 
Sweetser were Lucian Walker, C. Everett Bacon, R. Lawrence Oakley, 
Schuyler Van Vechten and Mason B. Starring Jr. Their Chicago opponents 
were Howard Walton, John Lehman, George Dawson, Raymond J. Daly, 
Douglas Casey and Barton Fox. The “Baw! Street Journal,”’ the medium 
through which Wall Street lampoons itself at these Bond Club outings, 
appeared at the outing after a lapse of five years. In recent years the 
paper has appeared usually as a tabloid. The 1931 edition was under the 
editorship of John A. Straley of Lord Westerfield & Co., Inc. 


—Theodore Prince & Co., members of the New York Stock Rachenes, 
announce the establishment of a department to conduct a brokerage 
service for dealers in State and Municipal bonds. The new department 
will be under the management of George L. Cross, formerly manager of 
the municipal bond department of the National City Co. and more recently 
President of C. F. Childs & Co., Inc. 


—Union Pacific System, Union Pacific Railroad Co., Oregon Short 
Line Railroad Co., Oregon-Washington Railroad & Navigation Co., 
Los Angeles & Salt Lake Railroad Co., the St. Joseph & Grand Island 
Ry. Co. and the Railroad Securities Co. announces a change of their 
New York address from 39 Broadway to 120 Broadway. 


—H. J. Siegeltuch, Albert Weisberg and John M. Goldstein announce 
the formation of a partnership under the name of Siegaltuch & Co. The 
firm will act as participating dealers for secondary distribution of listed 





securities and will maintain offices at 80 Broad St. 




















DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 
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For sales during the week of stocks not recorded here, see preceding page. 


Report of Stock Sales—New York Stock Exchange 









































































































































































































STOOKS pi — eA yy — 
. NEW STOCK Bince Jan. ‘or 
HIGH AND LOW SALE PRICES~PER SHARE, NOT PER CENT yz w YORK sr ‘i se so ge for Pree 
Monday Tuesday Wednesday , Thursday Friday the HAN . ’ : ‘ weshon. 
Tous | May 26. | May 26. | May2?- | May 2s | May 20. | Week Lowest Highest Lowen. | 
i Par) $ per share | $ ver share || $ per share | $ per share 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share pol pom 2 Fe..100| 143 May 29 rep 241] tee aie, 

15114 154%) 14614 15012 1461s 150 | 14414 148 | 143% 147i2] 143 150 | 13, eee Se ries ‘em & — to 2 Mas 
#1055; 106 | 10514 10512! 10514 1054 105 105 |*105 106 | 105 10512} 1,100 ee mans a ee te aes hor 13)| 100 seen Sass 
*901g 9143! 89 8912! 87's 88 | 85's 88 | 86 86 | 85 86l2| 1,600 stantio Coast Line : Ss ives + i Mar 

66% 58 |° 5512 ote os 57 | 53% 55% 53 545) 49  5412| 15,500) Baltimore & Ohio....... Ra = eee ao te 
7014 7014) *6814 *6814 7053) *6814 70 | *68144 70 | 6814 6814 200 yoo eee - ree 7 Ps sete 
vio" 50], 4a tra’ dams 4m 40 49 | a8 ts Toz 103%| | '180| _ Preferred..-----..--2-- 100] 102 May 29] 118i2Mar 9|] 106%g Dec| 116% June 
#110 112%2)*110 112K “105 11212 105 105 | 104% 105%] 102 103% 180 enn ioe 40 Baar isl ae’ ease abe ae 
Bar My a A le SR ie GF a A A ee B hiyn & Quesas 7-H per 8 Japi4| 10%Mar 38|| 6% Decl 15% May 

81g Ble} Big 8a pe 84) *8 Big’ Big Big] Bl, Bly 800| Broo euite a ae oan eee 

S oo S's Se Se ee eS. eee etl a oes Iya Mani Tras , ome ver 53% Apr20| 69% Mar 2|| 65% Dec| 78% Mas 
58% 607s) 57 59%| 58 5812] 56% 5S8is 5712 58l2; 57 59 | 14,300 Biiye eee Aree, center 3 7o%e Mas 

— eae ae ee ee ae ie 7g os Tera Ry fies No por 3 May27| ig Feb10|} 6% Nov) 32% Apr 
3% 3% 3l2 3%! 3% Biz} 3 Big: #3lg Big} Big 35s] 1.400 preset | tates inl pen ot el Se ae 
28 28531 271g 28 | 26% 2712 2614 27 | 26 26%) 25% 26%) 32,200 Senate Se. ---=--~< oe Seen as) Sse ao See 
3714 3714) 3412 35%! 3412 355s) 341g 35's) 3314 34 | 29% 335) 33,600 pa ey gp oe rag bag lg eed + i Ss 
‘wre ee ne 3B "hag ~ “a i ys ioe Ee ee 100; % Jan 2) 1% Jani2 le 10% Apt 
*3, *8, 1 a 4 500| EPreterrec..........-<-- i 
° Bis sé co ee ree iz 43) 2-400 Chisago Great Wasvern---198) 4i-May 20) 7% Feb 10)) 4 17 Mar 

: 8 191 2 18 2 2 ,700| _ Preferred.............. 2655 Dec! 62% r= 4 

Ht yt om 4% is a\e 4's 44 4's 4%s % Fed 19.ae8 — Milw 6t Paal & Paee_. Signaey 20 se Fah 4 ro ae 

1g Sig) 71 | Jig Zig | 69 ,700| _ Preferred...........-... : A$ 

oak | 0s Bh | oe sie) Bh | de, et] ae ae | SH ORR WORE SES) LEN LS a bel eee 
° 100 | *70\g 8 4 4 4100 | ....--| Pvreferre@._............ : pe ~ 

364 37 | 335; 35%) 33 35 3233 aAts 2823 21%) 235 28 26,900 Onteaso Rost isi & Pesitie 100 3 ee = A a Jon eee 13 > Feb 
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* Bid and asked prices: no sales on this day. a Ex-dividend and ex-rights. 








¢ 60% stock dividend paid. s Ex-dividend. 








g Ex-rights. 
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For sales during the week of stocks not recorded here, see second page preceding. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Saute tau en, 
for NEW YORK STOCK On basis of 100-share lots 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE. s 
May 23. | May 25. | May 26. | May 27. | May 28. | May 29. | Week. Lowest. Highest. 
$ per share | $ per share 





$ per share | $ per share | $ per share ! § per share | Shares | Indus. & Miecell. (Con.) Paer| $ yer share | $ per share 
*6 614) *6 64} 64 64 *6 s 4 g 64) 6 6 400; A P W Paper Co......No par| 6 May 29 Bis Feb 10 
5% = 6 lg Sig 5%) Ble 53g | 5le 5 51g} 20,000] Alleghany Corp.._... -No par} 5 May29; 12% Feb 24 
30 27 27 a7! 27 221, 26 1,400} Pret A with $30 warr_.. 2214May 29] 659lg Feb 25 
29 *16 2653' sis 25 *1 Oe. Ai cin aarti Pref A with $40 warr____ 33 May 1] 659 Febill 
716 32 | *17 32 *17 32 715 2658 *15 257g, *15 an SD eadnee Pref A without warr.-___1 34 May 23 
lll 113 10614 111 10514 110 | 103% 108'4 10414 1075s! 104lg 109 85,500} Allied Chemical & Dye_No par| 1033,;May 27; 182% Feb 24 
12314 12433] 12314 123%| 12314 12314’ 12314 12314 *123%4 123%4! 12314 123% 500) Preferred............. 1 122 Janu 3| 126 Apr 7 
241g 241gi 2312 2414] 23 2312 2114 23 2llg 225g, 21 2212} 9,700) Allie-Chalmers Mig...No par; 21 May29| 42% Feb 26 
10 10 94 912) *9 10; 8 9 *8lg 10 | 8lg 8s} 2,220) Alpha Portland Cement No par| 8 May27} 18% Feb 9 
17 17 *1612 17 1612 1653 1653 17 1612 167g! 161g 16%3| 4,200) A Amerada Corp........ No par} i6!2 Apr28} 23 Mar21 
3612 3612] 36 36 35144 36 | 35%g 37!2, 37 37 36 3712} 1,800} Ameriean Bank en. ie 
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*52 6212 *5214 62l2' *58 62 | *5214 62 | -.-.-.| _ Preferred._............ 4May 
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#28 «30 27 =—_28 2614 273g 257% 2673 *26l2 27 2673 27 2,000} Am Brake Shoe & Fdy.No par| 257s;May 27) 38 
120 120 |*115 120 |*11712 a ae 1171s *117%3 11812 
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11712 11712 150 PRRs 6 cd ddeourmn 100} 117izMay 27| 124% Mar 10 
T, 7 Tg 7%| 74 7igi 74 74] 2,400 Amer Brown Boverl Ei_No par| 6 Apr 20; 12% Feb 24 
5lig 5ils!} 50 50%) 50% 52 | 4912 spill ©4935 50 | 50 55 630)  Preferred.............100| 31 Apr29| 63 Feb 20 84 t 
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1912 1912! 1912 1912! 19 191g' 18 9 | "18 i9 | 177g 177%) 1, 100) Amerioan Oar & Fdy..Ne par| 17%May 29) 38% Feb 24| 24lg Dee] 821g Feb 
Ch WES. Mises 8 3 OS OL. 65 | 65 65 0) Preterteg.. .. 022 ---s0-0 100: 65 May 23' 86 Marlsj| 70 Dee} 116 Jan 
“as 2 7s 18 19 | 16 {8 ! “7 18 7. ag 900! American Chain 


aSweee Neo par} 16 May 27; 43% Feb24|| 27 Des) 69% Apr 
4214 4212 42 42 41lg 411g 4114 4212 4il2 42 40% 4114 3,409 American Chicle 


- 42 42 | 4112 411g 4114 421g 4it2 42 | 40% 4114) 3,400) American Chicle----_- No por, 3% Jan 2| 4853 Mar 20 
*1l1g 12'g *1llg 121g *1l!g 12 ; Allg Allg Li%q 113% 11% 





35 Deo) 5i4 Apr 
1134! 3090! Amer Colortype Co_._-2 No par; 11 Mayi19! 21% Feb a7| 15% Dec| 22 Oct 
Sig 8lg *75g 8l4) *75g 8 | Tig 75g 7lg 7% 74 7ig! 2,509] Aca Comm’) Aleohol...No par 5% Apr 29| 141g Feb 16 9 Nov; 33 Jan 
*8% 10 #23, 10 #88, Qis 8 85g 7 7 1 54 7 900} Amer Encaustic Tlilng. No par 5\4May29, 16 Mar 2 8 Nov) 380% Mar 
#20144 21 | 201%, 20% #20 21! 20 20; *19 20 *19 20%4' 1,200) Amer Europesn See's..No par) 19 Jaw 2| 33's Feb24)) 17 Deo 
29 29%! 26 291g 2512 267, 24 261g 243, 2614 23'4 2573 112,600) A 


591g Mar 
Amer & For'n Power...No par; 23'\4May29 61% Febd24'! 25 Deo 
90 90% *90 92 90 He 8914 8914 894 89!2 89 89'4) 1,200) 





101% Apt 
¢ Prederted. «occ scas No par| 85% Jan 3) 100 Mar20!| 84 Deol Lilts Apr 

56 541g 55 52% 54 50lg 521g 50 51 ; 4912 Sllg 2,600; 2d preferred........ No par| 49\2May 29, 791g Feb 251 | 631g Doo} 100% June 
78 78 7734 77% 7612 7712 *76\4 77 75% 7614 76 76 | 1,209) $6 preferred .......- No par; 71 Jan | 90 Feb26)) 73 Dec} 101 May 
*6lg 6% Es & Gee | 74, 733 8 73% «= «77 7ig 7s 3,300) Am Hawalian S S Co_..... 10 614 Apr27, 10% Jan ¥ 51g Dec| 3353 Mar 
*4 5 | *4 5 Ble Ble Zig 3s 3 3 | *2% diz 60), Amer Hide & Leather. No par I’ Jan 7| 8 Mar 3} l'g Deo 7 Aor 
19% 19% *16 18 1612 1612) 1614 16% 17!2 17!2 18% 18% 500, | Preferred. ...-........ 1 10!2 Janu ‘ 
*57 58 | 56 57 5544 56% 55 55% 55 55 {| 54 


1 00 
56 | 56 | 3,10)| Amer Home Products..No par) 47% Jan 2 64 Mar20/| 4612 Decl 6 
#2012 213g 2034 20% 20% 20% 207% 2112, *21 21'4) Zils t 





4 14’ 1,500} American Ioe......... No par) 18'\4May20 31% Feb 9 241g Deo, 417% Mar 
1312 1312) 127% 13% 12% 13 | 12 134} 12%, 1212 1153 125g 11,909; Amer Internat Corp...No par) il age 29: 26 Feb 26 16 Dev 65% Apr 
#5g 3! 53 5g 5g 5g 5g 53 *ly 5g ¥ls 5g «1,300! Am L FranceéFoamite.No feel Sau | llg Jan ¥ lg Deo 4 apr 
41g Alp *_... 4lg *2% 412 *3 413) *3 Ale 4'13 Als 390 a a Pip ay 1. 

1573 16 | 16 16 | 15's 16 | 15% 16 15 


13 Jan 9 7 Deo 35 Feb 
30% Feb 26 1814 Dec! 105 Jan 


! 151g, *154 16 | 1,800) American Locomotive.No on 1453May 18 
*70!g 705s 70's 70's 70 70 70 86°70 70 8670 | 01 84% Mar 6|| 6814 Deo} 11815 Mar 


( 1,000 Pea a ondne weee~ 100| 70 May 7 
33 3312 32!2 33 | 32!g 325g 315g 3214) 3i'l,g 32 3ile 32!g 5,090! Amer Mach & Fdy oew_No par; 31 Jan 2 















































































































43% Mar 191) 29% Dec| 45 Sept 
3144 3% *3 3%) *34 3l2 3 3 *244 3 *21g 3 900} Amer Mach & Metais..No par} 2 May 27; 7 Mar 2 3 Dee! idl July 
*10% 11 1012 10%) 10'2 10!2 10 10 9 10 10 101g} 4,500) Amer Metal Co Ltd...No par 9 May28' 23% Feb 24 13lg Dec; Silly Feb 
*52 81 *52 81 *52 81 | *52 81 *52 81 *52 Sh.) .aseets Preferred (6%)......-- 100 531>May oa 891g Feb 5 80 Dec| 116 Feb 
953 «97g 97g 9% 8ig = Sig! 8 8 *5 734 5 5 210, Amer Nat Gas pref_...No par 5 May29 397, Jan 20 20 Des} 95 Mar 
40's 40's 39 4053} 3714 39 | 367g 39 36 37!2 36 37%4| 12,600} Am Power & Light_...No par) 36 May 28' 647, Feb 26 36% Des) 1195, Apr 
#9514 97 95's 9514) *90 95 90 90 8914 9012) *90 947s} 1,500 Preferred .........- No par| 89\4May 28 102 Mar 27 90 Decl 107 Mar 
*77 8 *69 78 767g 767g *767g 78 767% 767%| *76% 78 200 Preferred A.......- No par| 7é7gsMay26 84 Aor 9 7413 Dec| 877%, Sept 
78% 78% 78 78%3' 78 78'4 77!2 77% 77 7738| *767g 7733: 1,900 Pref A stamped... .-. No par|' 77 May28, 85 Apr 4 74% Dec} 891, Sept 
12% 12% 12% 13 125g 127g 12!2 12% 12 1219! 11% 121g! 34,200) Am Rad & Stand San’y.No par) 1 ear 29° 2il2 Marzo 15 Dee) 380% Apr 
*§lg 7 | 6 6 *54,4 7 *514 614 *6 7 6 6 200} American Kepublics._..Ne par 5 Apr z7| 1233 Feb 27 514 Dec| 387 Mar 
181g 18%: 1714 18% 17 18 16's 1712 161g 16%] 1614 1714) 13,300) American Rolling Mill_.... 25 16's Muy 27) 37% Feb 2u 28 Des) 100% Feb 
*49le 52 49 495g 481g 487g *48 49 | 4814 504; 49 49 1,400} American Safety Rasor_No par) 48 Apr2); 66 Feb26 621: June! 6733 Apr 
*3lg 512) *4 5} %4 512, *4 4% *4 512) *41g 512} ----.-- Amer Scating v t ¢....No par 4!oMay 20 9 Feb 5 Dee 26i2¢ Feb 
#19 7g #53 3 *5g 7g} *5g 7g 5g 5g lpg lg 200) Amer Ship & Comm_._Noe par loMay 29: 15 Feb 27 1g Deo 32, May 
*321, 33 33 347g 32% 323g 3212 321g *3212 34 *3212 35 690| Amer Shipbuilding new_Neo yar| 32\4May 25) 42 Jun 6 5 Deol 641g June 
301g 30!2} 3014 307% 3014 307° 2714 3012 29 2934) 27%, 2953! 20,000) Amer Smelting & Refg.No par| 27\4May 27; 58lg Feb24); 371g Des) 79ig ADF 
*118 120 118‘g 118!g *118 129 {| 118 118 *118!g 124 119 119%8} 600 eee 100) 11712May 14| 13813 Mar 27|| 131 Deo) 141 Apr 
*90 93 90  :"c.45 Fe 87% 87% 88 88 87le 8712 700 6% coum 2d pref... .--100 87'sMay29 102% Marl2 93% Dec| 103%, Aug 
38 38 3812 38!2 *3714 3814' 3714 37%, 37 37 37 37 | 700} American Snuff........... 25| 37 Juu 2) 4214 Mar10 35%, Des, 43% Jan 
107 108 |*107!3 110 *104 110 (*105'4 110 ,*105!g 107% *105%4 os 20 Preferred. ........--..100, 105 Jan 20, 109% Mar 13/| 100% Jan} 112 Sept 
*15g 2 *153 2 #15, 2 *15g3 2 *15g 2 le 6§6 DO aeeanl Amer Solvente & Chem-.No par’! 1%,May 18 alg Feb 16 2 Dec} 22ig Mar 
*3 312) 3!'g Big =*3 73 4 *3 4 *3 4 100} Preferred.......... No par; 3\!2May25' Illlg Feb 24 5% Oot| 831, Mag 
1312 14 1314 14 1312 14ts 13!2 137% 13 13%4' 12% 13 6.800! Amer Steel Foundries..No par; 12%May29 81% Feb26 23'g Des} 562% Ma 
106 106 | 106 106 | 10412 10412! 10312 10312'*10312 104 |*103!2 104 190| Preferred... ..--.---- :.100) 103'zMay 27, 114 Feb20, 110 Deel 116 Feb 
*4012 415g) *4012 413g 4012 40!2 40% 40!2) 40 40 *40 4012 700! American Stores - eens en No par! 87 swi 7} 4815 Mar lO 861g Dec; 55), Apt 
47 47 47 4753 46!2 47 | 46 47 | 453g 4512] 451g 461g] 2, 600! Amer Sugar Refining... -.- 100: 42%, Jap 5 60 Mar25 391, Deo, 607%, Mar 
#10012 101 100's 1001's! 100%, 1007g' 10012 10012 100!4 100!2} 100'g 100!g 900; Preferred.........-..-- 100; 96 Jan 2) 105!2Mari6') 95 Nov) 110 Apr 
*Jlg 77 75g «75g Ciw*71n—sCS 73 «68 71g 784) ¥714 ™ aiemiatiens Am Sumatra Tobaceo..No par 72 Apr 7) Lille Febis' 5 Novi 264% Feb 
cent she Bisheak bbael cede manne! sees nnn} ---- ----| ---- ----| ------ Amer Teleg & Cable Co...100; 15% Jan 12! 231g Feb18); 15 Dee} 271, Feb 
16612 170 162%g 16614 163 16612 16253 166%! 164 168 164 16519) 212 ,300} Amer Telep & Teleg_...-.- 100} 162%gMay 25) 201% Feb 26 | 170% Deo! 27414 Apr 
BAZ; ib8 10614 107%4 10512 107 103%, 106 | Logs 106 103'2 107 6,000: American Tobaeeo new wi 25, iu3'z2May 29 128% Apri4 981g Dee; 127 Sept 
113 114%, 10953 112% 10814 111 107!g 11112’ 1071g 11134) 107 112'4) 38, 100) Common clase B new w i. 35) 104% Jau 2) 132 ApFid 9914 Deo, 130% Sept 
*130%g 13112 *13112 131 130%g 130%g *13012 13112 *1 3014 13112} 13012 13012 SD. | a a ne detent 100; 12444 Jan 8 i382 May 5)| 120 Feb! 129 Sept 
*60 71 *60 71 | *60 71 *50 70 *50 71 *50 + 9 Oy i American Type Founders..100| 64’;May 19) 105 Jan l6 95 Nov, 141% Apr 
a 98 99 95 95 | 92 95 86 88 *86 88 Ee 100| 86 May 28! 11U1g Keb 28!) 103'g Nov! 114% July 
461g 47%' 4353 4512, 43!g 4514: 435g 45 ) 45 4738, 45 4512' 16,800) Am Water Wks & Eles_Ne par) 43'sMay 26; 80% Feb 26 4753 Deo) 124% Apr 
*103 104 |*103 104 10212 10212 *100'2 102 |*10012 102 |*_.-. 1017 100 Se EE... nesdcescdenat 101% Jan 29 107 Mar 19 98 Nov! 108%, Oct 
*67g 0714! 7 7 63 74 7 7 67g 7% 653 7 1,600) Ameriean Woolen. ....... 100 6°3sMay 29) 11% Jan 12 553 Nov} 20% Feb 
#28 2933: 27 2714 2612 27 | 26 27 26 27 251g 28 3,300 is +cannkncandde 100) 2) duu 2 391g Mar 23 15% Nov; 44% Feb 
*llp 2 1% 178} lle lig *llg 2 *llg 2 llg lle 800; Am Writing Paper ctte.No par lig Apr 29) 4 Jun23 1% Dee 9 May 
*10!g 20 *10!2 20 *10!g 15 | 15 15 *1412 15 *10!g 15 100; Preferred certificates_...100, 11 May 8! 18 Feb 20 10ig Deo! 44% Feb 
433 37 4' 35g 4lg' 441g 4g 4 4 *4 4lg} 3, 300) Am Zine Lead & Smeit.No par 35gMay 26, 8% Feb 26 353 Dee} 17% Feb 
#283, 3l!g *281!2 3ilg; *29 311g 30 30 | *28!2 38 *28le 32\g 100 PS ES ee 25; 26 Jun 10! 4044 Mar 11 26%, Dee| 70%, J 
2312 241g 23l2 24 j 235g 25 23 247g 2314 24 225g 24 (104,500) Anaconda Copper Mining..80; 22°sMay29; 434 Feb 27 25 Dee} site Apr 
21 21 | 21% 2114) 21 21 21 21 | 2012 21 2012 21 1,800] Anaconda Wire & Cable No per) 20'2May 28; 2644 Mar 10 19 Deo) 53% 
®201g 2373' 20!2 21 | 21!4 237% 231g 24lg' *2114 24 *213g 24 700; Anchor.Cap....-...... Ne par; 20'sMay 22, 36 Feb2i 24 Dec) 51% Apr 
*10lg 113' *10\g 11 | 1014 1014! 102g 10%! 10!g 101g} *10 12 400] Andes Copper Mining..Ne par; 10!;May 28; 18! Feb 27 10% Dee| 87% Ap 
*95g 973i Og O14 lg Gig Big D5gi 95g 7% 8%, 912] 2,500) Archer Daniels Midi’d.No gar} 8 Mayi18} 18 Feb 4|| 13!g Deo} 20% 
4314 4314, 43 43 *41 43 | 4012 4012\ 4012 4012) 40 40 700| Armour & Co. (Del) pref..10@| 38'2: Apri4| 72 Jan 7 60 Dec! 827, June 
2 2 1% 62 1% «61% ) = S5gsd%g,ssd5gS 5g lig 153) 12,700) Armour of Dlinois class A...25 ligMay 29} 41g Jan 6 Nov; 8g Mar 
Fle 18 13g 1g Iq 13) 1% Ng 1 14 1 1 SEE Eats os na atnainenial 25 1 May 28 27g Jan 7 llg Nov) 4% Mar 
14 14 13 13 {| 12% 13%) 12 13 10% 11 1014 10%] 2,200 Preferred.....-....-.-. 100| 10'4May28; 47 Jan 6 25% Nov; 65 June 
54 514) *5l4 553, 484484) alg 434) 04g 484) #412494) 1,300] Arnold Constable Corp- we ger 3% Jan 3| 7lg Apr 4|| 81g Deo| 13% ADP 
*67g 7 | *67g «7 *6% «27 *67g «7 *673 7 a Re at tpl: Artloom Corp..-..--- Ne & Jan13|} 101g Feb 26 4% Dec| 201g Apr 
84 814) 8 Bie| Jig 8 73g «= 73g 73g «= 73g 77g 7%3| 2,800) Associated Apparel inde er 6% Apr24| 287% Feb 10 20 Novi 461g Mar 
201g 2012 19%2 1912) 19%, 20 181g 1914) 1814 187s) *1812 1912) 4,100] Assoe Dry Goods-....- Ne par| 18'3May 27| 29%Mar20)}; 19 Dee} a Apr 
*20 , eye 2014! 20 20 *2012 26 | *2012 26 *20l2 26 20| Associated Oll_......-.-.- 25| 20 May 26) 81 Febi18s 30 Dee; 61 June 
*18 1812! *1 1812 18 18 *18 18!2' *18 1812] 1812 1812 300] AtlG & W188 Line..Ne par| 18 Mayl19, 89 Jan 7 33 Deo 80% Jan 
*35 3712, 35 35 34 34 *33 0 «34 | *33 34 *33 36 200 i... seesee ---100) 34 May26; 531g Jan 21 48 Deo) 65% Feb 
141g 14%! 14 141g) 13l2 13%' 131g 135g) 123g 131g} 125g 13 9,100) Atlantic Refining.......--- 26| 12%sMay 28; 2353 Feb 24 1653 Dec| 51% Apr 
*35 39 | *34 39 *34 39 341g 35 341g 347] 2331g 3412] 1,100) Atlas Powder.........Ne par) 733'sMay 20, 54 Feb ll 42 Deco} 106 Mar 
87 | *87 90 | *87 90 | *88 90 | *88 90 90 90 20 Preferred..........---- 106} 87 May22) 99% Jan 16 97 Nov! 106 Mar 
*8lg 8lg 8ig 812, 73% 8igi *714 77%) 74 Tig 7 7 900) Atlas Stores Corp...-- Ne per) 7 May29) 131g Feb 10 ™% 37 May 
*llg 3 | *li2 3ig) *1lg 3 *llg 3 *lig 3 i a of Atlas Tack.....-....- -Ne par 2 Mayil15 Big Jan 6 21g Oct 8ig Mar 
206 21612, 183 207 | 165 193 155 180 | 164 17612) 152 17314|139,200| Auburn Automobile...Ne per) 101!g Jan 14) 20513 Apr 14 60% Novi 263% Apr 
lig 1%! lig 1%) Slig igi *lig Itgi Siig tg) *1lg = 11g] ...._. Austin Nichols........Ne par} 1% Apr20; 24 Mar 30 153 7 May 
1 im lig 13g; *1 Lig} 1 lig} *1 llg 1 1 900} Autogales Corp.......No par 1 Jan 2 2% Feb 16 7g Deo| 10% Map 
*2 *2 35g; *2 35g #2 35g) 2 35g} *2 on ee Preferred. .......-.----50 2 Apr2s8 & Feb 27 lg Deo} 25 Mas 
3% sl 35g 3%! Bg ye 353 3% = 35g 3%] 31g 3%] 10,800] Aviation Corp.....-..Ne per; 3 Jan 2| G6sMar 2)| 2% Dec! $% Ape 
4 15% 154] 14g 4 1412 1434) 141g 1414! 1214 141g] 11 11%) 13,300] Baldwin Loco Works..Ne par| 11 May 29} 27%Mar 19 10% J 38 Feb 
‘] 85 85 85 85 8514! *85 90 85 85 85 85 270 Preferred ......-.----- 100} 85 May 22) 1041s Mar19 be 116 Jap 
i *102%g 10312, 102%, 1032 10212 10212 10212 1021!2,*10212 105 |*10212 105 550} Bamberger CL) & Co pret ..100 101'44 Apr a 107 Febi1i| 103 1101g Feb 
a 4 *334 *3%, 4 *3 4 *3 4 *3 4 80| Barker Brothers.....-No gar 3 May 10 Jan 2 8 Novi 20% Mar 
*30 50 | *35 50 *35 50 | *35 50 | *35 50 *35 Oe. © caiman a iguanas 39% Ate 30 60 Mario 58 91 Mar 
6% 7 65g 7 6% 7 612 7 644 7 612 67s! 9,400) Barnsdall Corp class A-.... 6\sMay 22} 1413 Feb 26 853 34 ~Mar 
*23 23%) *23 23%; 23 23 *23 23%) *22ig 22%) 23 23 110) Bayuk Cigars Ine.....Ne par) 22 Apr27| 838 Janl 23 68 Feb 
*84 8612 = 8612} 84 84 | *84 86!2, 84 84 *84 8612 60 First ee 83%,May 18} 90 Mar 5 8&9 101 July 
: *68!g 70 6712) 671g 6718, 647% 66 6214 65%s) 581g 62 8,600| Beatriee Creamery .......-50 58igMay 29} 81 Marl9 62 92 Apr 
#10914 11012 “100% 11012, #10934 11012 110'g 1101g\*10912 11012) *109%g 10912 100 Se RRR, © 106 Jan15| 111 Mari6)| 101% 10914 Sept 
4 49 4314 4814! 45s -_ 4814 484) *48 50 4614 48 1,500) Beeeh-Nut Packing OCo-...-. 46\44May 29, 62 Apr 9]| 46% Novi 70's Jan 
253, *2 25g 2 2 *2 253 2 2 900} Belding Hem’way Co..No par 2 May22| 4 Jan30 21g 6% Jan 
o77% 8312, *77%4 8312 o77ig ssi, *781g 8312, *78l¢ 8312] *7814 7912] _.--_- Belgian Nat Rys part pref....| 78 Jan 5) 80% Jan 22 851g Map 
17% 17%} 162g 17%) 16 a 15!2 1614] 1512 167! 1553 17 | 20,200) Bendix Aviation......Neper| 15!2May 27) 2513 Feb 144% Nov) 57% Apr 
371g 3712) 23513 36% = 3514 351g} 3512 3512] 345g 35%] 5,800 Best & Co........---.Noe per| 32% Jan13|) 464 Marl19 56% AD? 
42 43%) 40% 42i 42% 385g 42 391g 415) 40  4212/235,900) Bethlehem Steel Corp..Ne 885gsMay 27) 70% Feb26 73g 110% Ape 
10814 10812 *107% 108%, 107° gt 10714 108% a 10814} 10612 107 2,700 Preferred 7%) -rorossn 16\gMay 29) 123%g Mar Gi) 112% 1384 Mas 
*16% 184) 16% 17 175g 1758} 16% 17g 17%} 1612 174) 1,000) Blaw-Knox Oo..-.-..-- 16%May 25; 29 Feb21 23 41% Ap? 
*181g 25 | *18!g 25 + te 25 | *18!g 25 big at *2ee SP ft enone Bloomingdale roubers-Ne ger, i613 Jan 5| 20%; Mar 161g +4 Ap? 
91 91 *91 94 91 *91 04 | *91 94 | *91 94 50 Preferred... ..-..------- 9 J 95 104 «=(Oct 
*821g 85 | *82l2 85 + 85 | *65!g 95 | *65%4 85 | *821g 85 | ---.-_- Blumenthal & Co pref....100| 75% Jan15| 82%sMayilj| 74 90 Ap? 
3214 3212) 30!2 3214) 29% 3112) 30 30 30 30%) 27 31 5,600] Bohn Aluminum & Br..Ne per aD 4013 Apr 15% Nov) 69 Apr 























® Bid and asked prices; no sales on this day. s Ex-dividend. yg Ex-rights, 
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fs 
PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS 
for NEW YORK STOCK ware, nah ses 
Saturday Monday Tuesday Wednesday _ Thursday Friday the CHAN ° 
May 23. | May 25. | May 26. | May 27. | May 28. May 29. . Lowen. | Highest. 
$ per share | $ per share | $ per share $ per share | $ per share | $ per share 
*60%, 64% 60%, 60l4 *60% 72 14 72 | *6014 72 | *61 65 78 Ap 
*14 2 *1y4 2 *14y «2 *1l4 2 *14 2 *14 «62 5 Mar 
*5%53 12 *55g 12 *5le 15 *5ig 15 *5le 15 *5lg 15 334 Jan 
6253 6314) 6liz 63 60% 62 5814 Glig) 55%, 587%) 5053 55% 90%, May 
19 19%) 18 18%) 1753 18%) 16!2 18 1612 17 165, 1712 501g Mas 
#114 Ile) 1% 1%) #1 14) *1 1%) *1 14) #1 .. = 
Allg 115} 10% 11%} 1012 10%) 10 it 101g 10% 10% 254, July 
*16% 17 | *16% 16% 16 16%} 16 16 | *15% 1612, 15% 16% 351g ADF 
2% 2% Zig =—2l4 2 21g) *2 212 oat 214 21g «2% 221, May 
*10 20; *10 20 15 20 20 1912) *11 1912 85 Ap 
107 107 | 10112 106 | 101% 103 | 101% 105 102% 102%} 10112 103 178%, Mar 
*3912 40 *3912 40 3912 3912] 3812 39 42 Feb 
*8l2g 11 *8l2 1012 812 Bhs 812 Pt *8lg Oi4] *8l2 10 30% Mar 
te 1412 p= 134] 13 13 13%) 12 12 125g] 12% 13 31% Mar 
24 23%; 21% 33s 22 23 2212 23 43 Mar 
°110% ar | 11084 11034! 110% 110% *.... 113% *95l2 11012; 110% 110% 117 Sept 
*Bl2 312) Hs 312} *3% 312) 3% 34%) 314 16%, AD? 
8% th 812) 84 7% 688% 753 7% 7% 1453 Feb 
*92 101 10 10 | om 9%! Diz Ole 9% Diz] 9% 43 Mar 
111g 1112] *10% 11 11 11 10% 10%! 101g 101g 9 10%} 2,300) Bullard Co...........N0 pa’ 74 AD? 
#1312 2612] *121g 26 | *12ig 2612] *121g 2612! *1212g 2612] *121g 2612] ------ Buros Bros new clAcomNo par 110% ADP 
*3 5 *3 512) *3 51 *3 5 *3 419}  *3 i Aor New class B com....No par 35 ADF 
*55 75 | *60 75 70 | *60 70 1|*60 70 | *60 70 | ------ Pref ab dinimnaeeine 100 100 Feb 
231g 23%) 2214 2212) 22lg 2214) 21% 22 2ilg 21l2} 20 2114) 7,400) Burroughs Add Mach..Ne par 51% Mar 
*19 21 20 20%) 20 20 ne ne 19!8 1912} 2014 20% 800; Bush Terminal........ par 481g Mas 
*72 80 = 7 71% 71%) 71% 71% # 71 71%} 70% 70% 170} Debenture......-..-.-- 100 110 Mar 
*10012 105 | 101 101 | 100% 100%%4| 101% 101% *100 se the *100 101 40| Bush Term Bidgs pref....- 100 118 Ap 
3% % ad 1 *% «61 *% «(1 *3 «(1 500) Butte & Superior Mining...10 ; 54 Jan 
1% 1% 1% =61lg) Fi) (it 1% 114) oi its *1l, lig 500) Butte Copper & Zinc......- C 4% Feb 
*10% 11%) il 11 10% 104) 10% 1012! 101g 1012) *10 107% 700} Butterick Co......... 29%, Feb 
36 463614] 32% 3214 351g) 2612 336) 267, 2912} 2612 297% 44,400, Byers & Co (A S577 oer 26!2May 27 o| 112% AD? 
*B414 94 | *84'\g 94 | *84lg 94 | *82  — wo a oS em ee 9414 Apr 20 e114 Jan 
247% 24%) 24 2412) 2353 24 | 23%g 23% 23 23i4| 222 23 | 4,300; California Packing....No ~ 20'zMay 1 | 77lg Mar 
* 4g 5g 5g (1 5s Ssh lsi* 1g 5g 400; Callahan Zino-Lead....--- 16 53 Jan 8 | Big Feb 
*2614 2712] 2612 2612) 2612 28 27 «23 2714 2714) 27 27 1,800) Calumet & Arisona 20} 26'4May 22 89% Jan 
6 61g 6 61g 6 6 6 6 5% (61g 5% Gig} 5,800 & Heola........-- 25 573 May 28 1 83% Jan 
*11% 1212) 11% 11%) *11% 11%) 11% 11%, 1153 1153) *115s 117% 800) Campbell W & O Fdry.No par) 11'\4May 27 30 Mas 
4014 4012) 39% 4014) 3912 3912, 39 40 381g 39 39 3953) 5,700 Ginger Ale No pat} 29% Jan19 | 75% Mar 
*20'g 2212 20's) 20 20's) 20 20 20 20 |*20 22 1,000} Cannon Mills......... No par| 17% Jan 2 | 8414 Mar 
*1212 1312) *1244 13 | *12!2¢ 13 | *12!2 13 13 13 13 13 300 ae AGniats cel A..No par 91g Jan 3 | 28% Apr 
*30 31% *30 31%) 3012 30!2 *30 3212 325% 32%) 3212 3212 300 60} 29 May18 | 42 Mas 
66% 68 | 6312 6414 684 62'g 66% 64 6712] 65'4 6875/184,400 CuscUl F100) roa 100 62!3May 27 | 362% ADP 
101 105 |*100 104 | 100 101 |*100 104 |*100 i *100 104 180 Preferred certificates...1 95 May 14 | 182 May 
2414 24%] 235 24%! 23 2414) 22lg 23 | 21% 2314] 2212 2314) 15,400| Caterpillar Tractor....No par; 21%sMay 28 | 79% ADP 
2lg 2ie) *24 3 3 3 *3ig Big) 3 Big) *21g 27%| 1,210) Cavanagh-Dobbs Ince_.No par 2'g Jan 5 13% Jan 
16 22%) *10 22%) *101g 22%) ©1012 22%) *10l2g 15 | *10ig 15 | ------ Preferred. .......--.-- 1 20's Apr 29 76 Jan 
*9l2 10 *912 10 *9l2 10 91g «91 93g 9%) 10 10 700) Celanese i of Am_.No par| 87sMay 20 20% Oct 
61g 7 7 7] *612 72) *6l2 Fn 6% 6%) *61g 7 300 eae * 5lg Apr 24 60 Mar 
*5lg 5% 5ig Ble 54 «654)  *5 6 4% 5 5 5 900 Certificates. ......- No par 4): Jan 2 12 Sept 
wn-- 19% #2 19% *.... 19%] *14 19%] *14 19%) 151g 15g 10} Preferred. .......-- No 15'gsMay 29 84% Apr 
*19 20 19 19 181g 19 | *18 18!2) 19 19 18% 19 900 --No par| 18!2May 26 801g May 
*38% «865 3% «=03%q) 38g 048g) *3% 4g) 4 4 *4 43g 200 Cueesy Ribbon Millsa.No par| 212 Jan 6 844 Mar 
*50 60 | *50 60 | *50 60 | *50 60 50 50 | *51 60 10| _ Preferred........---.-- 50 May 28 697, July 
16 «616 15% 15%) 1512 16 1512 16 155g 1553} 15% 15%) 2,000 ee Ge Passe Capoen ite 15\4May 19 65%, Jan 
*3% «864 *3%, 4 3% 43%) * 4 #33, 4 3% «863% 200| Certain-Teed Products.No par| 2% Jan 2 15% Feb 
32 «632 32 32 | *31 32 | *31 32 301g 3214] *30ig 32 2,400} City lee & Fuel.....-.. opar| 30's, Apr 29 49 Feo 
*86 867%) *86 867%; 86 86 | * 86 833g 83%) *83%g 85 110] _ Preferred........--.-- 100} 771, Janlé 98% Feb 
10 10's; 9% 10 8% 9%) 8% 9 873 9 9 9 4,100] Checker Cab..... ---.No par| 87% Apr22 677, Mar 
38's 38's) 3514 37 351g 3612] 34% 355s) 3312 34 29 3353] 13,600) Chesapeake Corp....- No par| 29 May 29 821g Mar 
7% 67%) +2+*753 8%) 7g BSl4i 72 84) *74 8 71g 712) 1,700 uenee -No par| 612 Apr29 87 Mar 
*1512 17%! *1512 17 16 17 17 17's} 17 17 17 17 800| _Preferred.........- ‘opar| 16 May 26 55%, Mar 
oe. 22 teu. 20 i. 22: s..- 9 T...- 90 1°... BW fj o----- Chisago Yellow Cab...No par| 20 Mar 2 32 Mar 
*101g 12 | *1012 115g) *1012 111g] *10lg 111g) 1012 1012) *1012 12 100} Chickasha Cotton Oil...--- 101g Mar 6 321g Apr 
*19% 20 | *1912 20 181g 1853) 18 1853) 17% 18 18 1912) 2,100} Childs Co........-... No par| 17%May 28 67% June 
16% 17%! 16% 17 16 167%} 161g 17 1614 17%4! 16 171g! 97,600! Chrysier Corp....... -No par| 15% Jan 2 43 
2% 2%[ 2% 2%) * 2%| lg 253) *2ig 2%) 2% 2%) 1,200) City Stores new...... we par| 212 Apri7 18% ADP 
*15ig 16 | *15 16 151g 151g] *15ig 157g) *15%g 16 | 215 15 200} Clark Meutemnens mows o par; 15 May 8 441g AD? 
*241g 2712) *24% *24\2 27 a 27 *25 2712] 25% 25%4 200} Cluett Peabody & Co. “No = 24 Mayi9 60 ADP 
#101 = -..-.|*101 | ee eS ee ee ee Pe eee 95 Jan 28 105 Apr 
141 141%) 137% 141 = 14112 138i 139 | 13812 140 | 138 14012] 9,200) Coca Cola aS = om 137%24May 25 191% June 
"53 53%) 53 5314 53 lg} 53 53 | *53 5312 700 Bisanecosconce 501g Jan 2 Mar 
43% 4414; 4414 4414! 243% 44 43% 43%| 43% 43%) *42 43%) 2,100) Colgate-Palmolive-Peet No par 4llgMay 2 64% May 
#10213 10212 — 10212! 10212 102%} 103 103 | 102% 102%4)*102% 103'4 600} 6% ee 00} 101% Apr21 104 Dee 
*12 13 12 1llg 1112) 10 11%) 1 11%} 11 12 4,700} Collins & Aikman..-.. No par 9 Jans0 Feb 
*74 78 75% 76 | *74 82 | *74lg 82 *75 82 | *50lg 785 200| Preferred non-voting....100}) 71 Apr30 92 May 
#833 #83, 85s) *8%g 85s| *83g 853] 84 8le} 814 84] 4,100] Colonial Beacon OllCo.No par) 84May 28 Apr 
14% 147%) .... - hipii! sgidiel ogiour™ de oka? test cube | wake 100} Colorado Fuel & Iron--..- 100} 14!2May 19 Apr 
65% 65%| Gli, 65 | 605, 6312) 60% 63%| 61% 6412] 61l2 63 | 15,300] Columbian CarbonvteNopar| 60%3May 26) 111% Feb 25 Mar 
247%, 25%) 2414 24%) 24 23% 2334 2414] 24 25%) 46,500 ——* Gas & Elee..No par; 22\2May 19) 45% Mar 19 Apr 
#103 104 | 103 103 | 103 104 | 102 102 | 10112 1015s} 10212 10212} 1,500)  Preferred............. 100] 100% Jan 3] 10913 Mar 18 110 ADF 
7% «#8 71 77% 7% «= 77g Jig 75g 7g 758 7ig 753) 26,100 Columbia G Graphophone. ...-. 7igMay 19) 16% Mar 13 Apr 
*1512 16 | *15!2 15%) 15% 1512) 13 154) 14 1519} 151g 165g ,900| Commercis! Oredit..-.. par} 13 May27| 234 Feb 26 40% Apr 
*321g 337%; 321g 321g) 32 32 31% 32 31 31 ae | 1000 }=6GHAED A. we nccocndeccacosn 50| 31 May28/| 385% Feb 26 44% ADr 
#2212 24 | *22l2 24 | *22l2 24 | *2212 24 221g 221g) *221g 24 20| Preferred B.........-.-- 211g Jan20} 241g Mar 18 28 Apr 
*82 83 82 82 83 83 | *82 85 83 83 83 83 80 lst es (634%)---100} 7613 Jan 29 951g Sept 
22% 22%) 2212 227%) 22  22%' 2214 22%] 2214 231g) 221g 23%) 6,500 Com Invest Trust....No par); 22 May 26) 34 Mari19 55 Maar 
85 85 84% 85 8414 854! 84le 84t2) *843g 86 841g 84%) 2,600 Conv preferred... o par Jan20; 90 Jan26 87 Mar 
*2ig 6 | *2ig 6 | *2% 5& | *2% 5& | *2% 5S | *2% «5 |------ Warrants stamped_.-..-.-- 2% Jan 7| 8 ¥Feb37 6 Oc 
11% 12%] 11 1153) 11% 12 | 11% 12%! 11 117%] 111g 11%] 30,600] Comm Solvents.......No par} 11 May 25) 2llg Feb 24 88 Apr 
8 Sig} 8 a 7% 8 7 ‘ 8 . 712 Ts 7ig 77| 73,000} Commonw’ith & Sou-rn No par 7igMay 28; 12 Feb24 20% Apr 
96 96 96 961g) 96 96 9514 96 95 951g} 94 95 2,400 $6 preferred series_..No par; 91l'g Jan 2) 100% Mar 16 104% June 
*31 33 31 31 | *31 33 | *31 33 | *31 33 *31 33 100} Conde Nast Publica._..No par| 31 Apr30| 34% Feb16 57 Mar 
9 9 81g 9 8% 9 8 9 9 10 Rvs 912} 10,700] Congoleum-Nairn Inc.No par 67g Jan 2) 12% Mar 27 Dec] 190% Mar 
20% 20%) #20 21 20 20 20 20/1 *20 21 2012 2012 900) Congress Cigar--.-..-..- No par| 20 May 26; 30%Mar10/| 18% Sept; 56% Mar 
*31lg 3212) 3112 3112) *31 33 3llg 31%) 32 32 31 3112} 1,100 Consolidated Cigar....No par| 251g Jan 8; 3714 Mar 12 59%, Mar 
6612 65!2 65l2e 65l2 65l2 G5le 6512' 6512 65le| 65!2 6512 130| Prior preferred.......-. 100} 55 Jan 2} 73 Marl9j; 53 Deo; 80 Mar 
553i 5g «55g! «i5le Ble 5ig slg 5 5lg 5 5 2,300} Consol Film Indus....No par 5 Apr28) 15 Febi7 27% Mar 
#14 144) 14 14 13% 14 14 14 13% 14 13% 13%) 1,700) Preferred........... o par; 1344 Apr27| 18% Feb17 121g Dec} 284 Jan 
89 901g] 865g 88%! 86!2 891g) 85%, 88%) S86lg 89 8614 9014/112,600 — Gas (N Y)--.--~- No par| 82'g Jan 2} 1095sMari9j]| 7814 136% Ape 
*104% 105 | 10414 10434) 104%, 1047s! 10412 105 | 105 10514) 105 105'4) 2,800 eferred.......--- 0 par| 10113 he 27) 105*gMay 9/| O91, 10513 Sept 
bg «8g bg sé g bg isl gti le 8g le 3,600 Consolidated Textile._..No par 14 Jan 2) 1%Mar18 4 2 Jap 
*3 4 *3 oe *3 4 *3 4 *3 334 16+ CEE amend Container Corp A vot..Ne par 4 hor 29 Jan 9 5lg 221g Feb 
*l4 2 *14 2 lg Ile) lg Ayl lly ly lig lig 600} _ Class B voting....-. No par| l'sMay29} 8 Janl2 2 Sig Feb 
Allg Allg) 11% 12 11 11%) 10!2 11 103g 105g} 10%g 11%) 5,200 Continental Bak clA.No par| 10 Apr30 Feb 16% 521g Feb 
15g 15g 15g 15g llg 1% lig 1% 134 134) *11g 1%] 3,700) Class B_.....-.-.-. No par l'2 Apr29; 3% Feb 2 2 7 Feb 
53 55 55 «56 54 Ss 52 «62 5llig 52 515g 5212] 13,700) _ Preferred.......--.--- 100; 44% Apr30| 77!g Feb27|| 62 04% Feb 
4612 474) 44% 47 | 44% 4612! 4412 4612! 445g 4614) 4514 471g] 31,100) Continental Can Ine_.No par| 44!2May 27| 62% Mar26)/ 4312 7153 Mar 
104% 1014] *101g 1012) 10'g 104) 10!g 10%) 10 1014}; 10 10 2,800] Cont’l Diamond Fibre.Noe par SlgMay “8| 16% Feb 27 o% 37% Apr 
*3912 40 385g 393, 393g, 39%, 40 39% 3973] 367g 3912] 8,000 Continental Ins..........- 10} 36’gMay 29} 517% Feb 24 87% 77% Mar 
#212 25 21g 2i2) 2g ig 212 25, 2le Qe 2lg 253! 3,000) Continental Motors...No par 21g2May 21 41g Feb 27 Zig 84 Feb 
63g 683 64 612! 6% 6% 633 «65g ” 614 6 63s} 32,900! Continental Oil....... par 6 Mayl19’ 12 Febi3 ™% 301g Ap? 
5% = «BIg 5lg 5%4| 4% «CB ae 5lg | 53g 5 514] 29,400] Continental Shares....No par 3igMay 21] 12 Feb24 Bly 40% ADP 
61% 62 5814 60%, ig 60 57% 5912 55's 605s} 56%, 60 | 23,600] Corn Prod ots Refining-.-- 563%,May 29] 865g Feb 17 65 111% Apr 
#14914 150 #14914 15012 14914 15012 149% 160 150 15012)*149%4 150l2 $20] Preferre@...nccccccerce 1467g Jar 6] 15213 Apr 2/| 140 161y Oct 
"8% «69 Sig 87% 8 81g 84 Sig Ble 73g 8ilg} 10,700) Coty Ine............. No par 73gMay 29} 18 Febd27 7s 33 Feb 
27% 28%) 28 2812) 28!g 28%) 27% arn 271g 275g] 2712 2712 9 of Wheat....... No par| 27 Jani4| 3412Mar li 254 354, Mar 
12% 16 | *12% 16 | *12% 16 | *12% 16 | *12% 1412] *12% 16 | ------ Crex Carpet.......-...-- 00} 12% Apr29) 1953 April v 201g Mar 
45g 453) *4l2 5 41g 41p' 4%  4%4' *45g 8 *45g 8 400| Crosley Radio Corp...Ne par| 4'2 Jan 2 8% Feb 25 8 22 Jan 
*30 33 | *30 3212] *30 3212' 30% 30%} 293g 29%) 227 28!2 700 — Cork & Seal....No par| 27 May 29) 884 Feb24/| 381 5953 Apr 
*2% 3 *3 31g) 3 3 *2 3 *2%, 3 2%, 2% 400) Crown erbach_.... oper) 2%;May 29; 67% Jan12 ah 181g Feb 
4044 4214) 38% 41 35 39%! 311g 374! 33 34%] 321g 36 | 36,400) Crucible Steel of America.100 31'2May 27| 63 Feb1l|| 5S0ig 93%, Mar 
91 91 91 91 90 90% 88 90 8553 88 |*-.-. 88% 430| Preferred.........---- 1 85°sMay 28) 106 Jan 8|| 101%, 117 Mar 
S3lg 4%) *3% igh 3% 3%! 4 4 *3 Zle} *3 Ble 400} Cuba Co...........- -Ne par| 3 May 19) 5% Jan 8 Ele 191g May 
*% «61 % 6% % 86 | % «6=«%g | 7 7% | 3,200] Cuba Ses Products...NWo par % Apr29| 2% Jan 8 1 Octi 7 Mar 
2% 2%) 212 212] ig Qis 2| 24 2le| 2ig 253) 22 212] 1,700) Cuban-American Sugar-.--1 21g Apr 30| 5% Mar 24 2 ®@ Feb 
21% 2212) 2lig 21%) *20\g 2114! 201g 201g! 19%, 1934] 19% 19%, 360] Preferred.........- ---100| 19%May 28); 35 Jan 9) 20 655s Feb 
*38l2 -" 38 3812] 3712 38 | 38l2 3914; 3853 3853) 39 39 | 2,900 Oudahy Packing hapa aS SS 35%May 21] 48%Mar19|| 881g J 48 Jan 
*75l2 4% 76 75 77 | *75lg 76 75 76 74 T75lg} 4,100 blishing Co...Nepar| 74 May 14) 100 Feb 7|| 85 126ig May 
“115 115% "115 11512) 1143 11514 #11412 115%4)*1 1412 11514/*11414 115 500] | Preferred.......... 113% Jan 15) 118%:Mar 5|| 112 121g Mar 
2% 3 2% «3 2% 3 2% 2% 253 234) 253 2%) 34,300) Curtiss-Wright_.....- -Neo par Jan 2) 5% Feb27 1% 14% ADP 
4% 44) 4% 44) 4 41g} 3% 4 3% «4 353 4 6,400 Se ee RIO: 100} 3°sMay 29) 8l, 2 3 19% Apr 
22 4 22 s. 2 201g 204 20 20 201g 201g} 20 20 1.200] Cutler-Hammer Mig...Neper| 20 May27| 41 Jan 7|| 385 901g Mas 
*11% Lidia! 10% 114) *10% 11 | 101g 11 1012 107%} 10% 10%) 2,500) Davison Chemical.....No per) 104May 29; 23 Feb24)| 10 43% Mas 


























® Bid and asked prices; no sales on this day.  Ex-dividend. y Ex-dividend and ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS pees. toy 4 ‘ PER SHARS 
iv NEW YORK STOCK Om baste of 100-share iots oar 1080 
Saturday | onday ; Tuesday ; Wednesday , Thursday Friday the EXCHANGE, = = 
May 23. | May 25. | May 26. | May 27. | May 28. | May 29. 
$ per share. ade Faar $ per share | $ per share | $ per share , $ per share 
*6\4 10 614 10 *653 10 *7 10 *65g 10 
2014 20\g A 201g *20 20'3' 20 20 20 20 20 20 
*160\4 a F | 160 161%, 159 160 | 155 157 | 155 155 | 154% 155% 
*12l, 121g 121g *12\4 13 121g 1212) 1214 1214] *12!g 12% 
181g 18lg 175g 17% 1753 18 17% 1853) 17% 18 175g 1812 
*25%, 26 | *25% 26 | 2573 2573) 26 26° | *26 2612} 26 26 25 
101g 101g) 10 10%, 9% 101g 9% 13 lllg 1312} 111g 117g! 57,600) Dome Mines Ltd..... ~Ne par 
*19 1912} *1812 20 17% 18 18 18 17 1714; 18 18 inion Stores......No par 
70% 4 687%, 7014) 687% 70's! 67% 70 6712 6914| 6453 68%] 62,600 oaks SRR ARE 0 par 
os *5 6 %§ 6 A. Bo *5 A J *5 512 100}Dunhill International..No par 
1212 *11 13%4' *11 1314 21g! 121g 1212; *10% 1314 400)Duplan Silk..........M 
“106% 10712|*10614 a Me = n10644 1070 #10614 107 *10614 10712] ---.-- Light ined 
7. 8 712 | 2) * 7%| *7 8 Eastern Rolling Mill_. 64 
abs 13914 aN 1357 126% 13312 12610 1317g| 127 13219] 12814 13434] 52,500) Eastman Kodak Co....No par 1421g Dec 
coon ----]*132  -....| 183 132 {132 132 |*133 --- 6% cum pref........ pool 23|| 120% 
“tae ct 121 11% 12 12 12 1llg 111g] 11% 1ilz ,400|Eaton Axle & Spring...Noe 104May 7 21% Mar 19 1153 
771g 78 74% 77 75 76%3' 73% 7673| 273% 77 741g 7814|185, '500|E I du Pont de Nem.......20) 73\4May 27] 107 Mari19]} 801g 
122 122 | 121% 122 |*1221g 12219) 12212 12212 *12214 122%) 12112 12215 1,100} 6% non-vot deb........ 1 118% Jan 9/ 124 Apr Qj| lldl, 
*7ig 8 7% «607% 7% = 7% 773 #7 Ts 7% 77% «= 78 ,200 congeres ~ par 3% Jan 2! il'g Feb17 Zig 
601, 6014) *5733 63% #5633 6373) 571g 571g\ *57 637s] *56l2 637 200} Preferred 64%-~-.-...... 35ig Jan 5| 69 Feb i18// 35 
4412 4614) 4112 3812 4112) | 36% 4012! 3712 397) 35% 39 | 34,200|Electric Autolite._... ° 35%4May 29; 74%Mari0/) 383 
109 109 *107% 109 = a | = ay 10712 10734; 106 1072 160)__ Preferred..-............ 106 May29} 110 Jan 7// 1031, 
3% = lg Zig 3% 2 3 253 3 ,000| Electric Boat. ........ No 2 May 7 4 May 22 2lg 
387g 3914] 36 3853 osx sen 38% 35 3612] 3214 3612] 81,800 Electric Power & Lt....No oer 3214May 29 Feb 26|| 384% 
10214 10214. *102 10314 *102!g 10314 102 1oeta 102 102 101 102 ,500| Preferred........... 100 Jan 6) 1081, Mar 20 99 
92%, 92%4) 91% 92 9144 91% 91 91 90 91 8912 90 1,600}__ Preferred (6)........ 86 Jan 8 ‘4 Mar 17 B4% 
52% 53 562 52% Se 52K4! *521g 54 < 56 523g 5512) 1,600 ee -No 604 Apr28| 66 Mari9|i 471, 
*3g yo %! *3g 0) ------ Elk Horn Coal Corp___No par %May15| 1% Feb 26 I, 
#3, 173 Ys 11g 4 3) *% «lig on 11 a ey RE Emerson-Brant ol A...No par % Apr 24 2% Mar 25 by 7% Jap 
*33 34 | *3 34 | *33 34 34 *31 33 *31 33 400| Endicott-Johnson ni ail 30 Febil 41 Jan 367, 50%, Jap 
#104 106% *104 106% *104 106% *104 106% *10412 106% *10412 106% aocenel . ME asbenncctagne 10213 Apr 15| 113 Feb 10}| 1 116 Nov 
3614 3612) *311g 35l2e, *3lig 35 | *31lg 351g *31lg 35 34 500) Engineers Public Serv..No par) 34 May29| 49 Mari2ii 386 671g AD? 
*8215 8512] 821g 821g) 82 82 | *78 82 *78 84 *78 32 200 a -No par} 81 Jan 2) 87 Jan 27 8053 1071, May 
*85 88!2] 86 86 | 86 86 | *83 84lg) *84 85 | *84 85 200|_ Preferred (634) _.-..- 85 Jan10| 91 Mari132|| 89, 1047, AD? 
*31 36 2912 3012! 28 29 29 29 2914 2914] *281g 29 1,800] Equitable Office Bldg. .N 27!2May 8} 35% Jan12/| S851, 50% June 
*7 74) 6% «=—6%| #6 6% *6 612) 614 614] *6 6% 300|Eureka Vacuum Clean.No 6\4May 28| 12% Mar 17 65 43% Mar 
#41 5 *41g Sle) 41g 41g) *41g 5lg *412 5 *41p 5 200; Evans Auto Loading........ 4lg Jan 2 853 Feb 24 4 80% Fed 
#1814 21 | *18l4 21 | *18%4 21 | 17% 18%| *18 21 | *17% 21 20| Exchange Buffet Corp_No par} 17% Apr28| 25 Jan 7|| 21% 2713 Sept 
*llg 2%) *11g 2%) *1ig 2% 11g 112) lg lg} *11g 2% 300 Co Jan 3 Mar 20 1% 07, Jan 
4lg 4il2 45g «(453 45g 45g 4535 45g 453 4ip 4leg 60} Preferred.............. 412 Feb 26) 1114 Mar 20 Bly 390% Jan 
716 «618 | *16 18 | *16!g 18 | *1644 1712 17 17 | *16% 18 200/ Fairbanks Morse. .....No 16 May 5| 20%Mar 6 191g 501g May 
9414 9414) 95% 95%! 9414 9414) O4lg 14! *941g 951g 94 9412 190) 94 May 29) 109% Feb 32/| 102 1llig May 
“4 4198 4 4 | 3% 412 * 412! *33%, 412) *3% 412]  200|Fashion Park Assoc....Nopar| 3% Jan31| 613 Feb 24 27% Fed 
34 34 | *32 £50 30 31% *31 50 | *30 45 | *31 50 600|Federal Light & 30 May 26) 697% Feb 26 90 Mar 
*8612 90 | 86 86ls) 85 86 | *85 94 | *85 94 | *85 94 150] Preferred......... 85 May 26] 92 Mar 25 08% AD? 
5% 5% 5%) *5% 6 5% «54 5%q Cy] 5% 1,600|Federal Motor Truck..No par} 5 Apr28; 75 Feb 12, Feb 
5%, «5 4)  *512 «(5% «=a lg) #5 Big) *5 5lzg 5ig Ble 300/ Federal Screw Works..No 5 May 22] 1513 Feb 2512 Bept 
*2014 211g} 2014 20%) 20!g 2014; 18% 20 19%, 19%) 19 19 3,400] Federal Water Serv A..No 18%May 27; 30 Jan 43 Mar 
24 24 231g 2312) 23 23 | *16 #£«°20 2 22 21% 21%) 1,500)Federated Dept Stores.No par| 1512 Jan 5| 26 May 12 38 ADP 
*40le 41 40 40%) 40 40 391g 4014) 3912 4012) 391g 40lg ,000/ Fidel Phen Fire Ins N 39'sMay 29] 5614 Feb 24 80% Mar 
*7% «69 Jig 71 *7i2 9 *7i2 9 *7lg Qlgi *71lg Ole 10/Fifth Ave Bus..... on 6%, Jan 16 9 Feb21 101g Apr 
*171g 26 | *17's 26 | *17!g 26 | *17'g *171g 26 | *17ig 26 | ..---- Filene’s Sons......... 16 Jan 27| 22 Feb325 401g Jan 
#100 104 |*100 102 |*100 102 |*100 102 100 100 102 103% 100] Preferred.............. 8514 Feb10} 104 May 12 100% Sept 
17% 16%, 16%) 16% 16%! 1612 1612) 161g 1612) *1612 17 1,500 “-— Tire & Rubber...10| 13 Apr27| 19% Feb 25 331g Jan 
59 *58!g 5912) 58 581g| 57% 58 571g 5933} 58%, 5933) 1,600) Preferred.............- 56% Apr29' 63 Jan 8 
4812 4712 471 471g 4712 47 47 471g 4812] 4812 49%) 2,700 wise? National Stores..No par) 41 an 2} 55 Mar 2 
1g 1g 1g 53| Ig ig lglg lg 1g) 3,100|)Fisk Rubber......... 1g Jan 5 1g Feb 24 
*1 *1 2 *1 1% lig Llg) *lig 1%) *lig 1% 10} 1st See 1 May 18 3 Feb 7 
#134 71% 2 13g «2%! %13g 2% *13g 234) *13g . 284) -.---- ist pref convertible. ._.-. 13g3May 15 31g Mar 
*24 24 25 24 24 | 24 25 | *24 24%4' 24 24 . 200/Florsheim Shoe class A_No par| 724 May 15) 851g Jan 3 
*97 97 97 | *96!2 99 | *96!2 99 961g 9612) *9612 99 60| Preferred 6%........-. 96!2May 28) 10212 Mar 18 
*834 8ig 81 81g 81g) *8ig Qlg° *8 gi *8 9l2 400/Follansbee Bros....... 8'2 Apr25! 19% Feb 25 
3338 3014 331g] 26% 29%) 25 27 24% 27 2514 2733) 22,900) Foster-Wheeler....... 24%May 28| 6412 Feb 24 
*7l2 7 7 7 7 7 7 7 7 *7 7% 300| Foundation Co....... 4% Jan 5| 16)2Mar 9 
24 24 23 23533 23 23%’ 2llg 215g! 22% 22%!) 2,300\ Fourth Nat Invest ww 21'2May 28) 3213 Feb 
1455 12% 14%| 13% 14%! 13% 1412] 14 15%] 1453 15%] 94,700|Fox Film glass A....--No par| 11% May 21 Feb 17 
25 25%) 2412 25!2 2412 2512 24% 26 25 25%) 25 25%] 15,300 ae oo Co....No par| 24\4May21| 4314 Mar 23 
i FO we. SO nese CB este Te cece TO aceo) Ct Seceen Co prior pref....No par| 75 Jan 5| 85 Apr 6 
*3lg 3 3 3 3 3 3 *3 31g} *3 31g] 1, a Gabriel Co (The) ol A..No pad 8 May 7 6%, Feb 25 
48 481g 481g) 48 481g: 48 481g] *47 48 471g 47ig 0|Gamewell Co.........No par| 47'sMay 7| 60 Feb 26 
7g 3 7g % % % 7g *34 7g} 1 500 Gardner Motor........-.-- 5 May 2 2%3 Mar 23 
*5l4 *5lg 5% Sig Big} *5lg Bq). «C5 5 47g 473) 1,000|\Gen Amer Investors...No par 41g Jan 15 7% Mar 19 
*81 *81 84 | *81 8312 81 81 *80 82 78 80 500 SE nutientsdennes 78 May 29} 88 Mari2 
*5714 5512 57 551g 5614) 55!g 5612) 5512 57 56 5712] 10,600|\Gen Amer Tank Car---Ne 4 54lgMay 21| 731g Feb 26 
1914 19 19 1914 19%, 19 1912} 19 19 19 191g . General Asphalt...... 18igsMay 19} 47 Mar26 
*5l2 5ig Sig) 3=5ig «(52,358 |g 514 Big 51g 51g] 2,200)General Bronze....... No pond 5lgMay 28| lg Feb 16 
#43, 4%, 4% 3% «634 31% «63leq] + *3% 5 *373 CO 700|General Cable........ No par 3\4May 26; 138 Feb 
*Ql, *9l4 10 *9 10 9 9 *87, 9 8%3 9 500] Class A...-<-cccccce No par 87gMay 29| 251g Feb 24 
28 2812 2912) 2712 2812, 2712 271 2712 2712) 27ig 28 440} 7% coum pref........-- 100} 27%May 26; 65 Jan12 
#351, 34% 35 34% 35 *34 35 | *34 3414] 34 34 d General Cigar Inc.....No par; 34 Jan 3) 48lg Feb id 
39%, 38 395g! 377% 3953) 38 3912) 38%, 4014] 38%, 4053'224,600|General Electric. ..... Ni 37%gMay 26) 54% Feb 
lly 111g Lltg) 11%q 11%) L1tg 11%] L114 Alig] 11%¢ 11%) 7,6 Special......... 1l'g Apr 29) 12ig Jan 27 
4712 474 47 4512 47 4512 4612) 43%, 46%] 69,700 ei aaeialh 43%,May 29} 56 Apri3 
5 4%, 5 4% 5 4%3 5 4%, 473) 24%, 47%] 6,200|Gen’l Gas & Elec A 4ig Jan 2} 81g Feb 21 
*61l2 62 6412) 64 6412) 63 6412) 63 63 63 63 1,600} Conv pref ser A..... 54 Jap 2| 76% Mar 20 
*2773 *275g 29 | *2714 29 | *271g 295g) *2714 29 O37: Det acsuwe Gen Ital Edison Eleo 28 Mayl16; 35%Mar 6 
#40 *40 64214; 40 40 40 40 40 40 3812 40 1,500|General Mills........-. 3812May 29} 50 Mar 21 
98 #9712 981g *9712 98 | *9712 98 9712 9712! *97 9812 500] Preferred........-.<.-- 06 Jani19| 100 Apri5s 
3753 3533 3714! 345g 3612 3414 361g] 3412 3633] 34 361g/651,000|General Motors Corp. 34 May 29} 48 Mar 21 
101%, 102 101% 102 10112 1017g 10114 101%) 101 10114] 10114 10112] 4,4 $5 preferred.......-. 96 Jan 2| 1034 Mar 21 
14 16%) *14 167g| *14 1673 16 16 *14 1612! *1412 1612 100|Gen Outdoor Adv ae pa 16 May 27; 28 Jan28 
*63, 67 6% 6% 653 «67g! 65g «65g 612 6le 6le 612 SOG; CeeRneneR. .ccccccces 6%g3May 21} 10% Feb 25 
*J11g 1212) 12% 12%) 1053 Alle) ll'g 11%) 11 1llg} 1114 1114} 1,100)Gen Public Service 105gMay 26] 23 Feb 26 
*52 5412 52 50 5012) 49!2 51 50 52 5014 5012} 2,300|Gen Ry Signal...-...-. 49\2May 27| 64lgMar 2 
44, Ale 4\g 44 4 4 353 4 31g 35g 3% 3%) 4,500\/Gen Realty & Utilities. Ne oar 3l44May 28 9lgMar 6 
*47 48 46 47 42 43 42 42 *41 46 40 41 1,000} $6preferred......... opar|; 40 May 29| 741g Mar 10 
34% 35 34 35 34%, 35 34 345g, 34%3 37 35 3512] 6,500)/General ne ao par| 33%May 19) 57% Feb 26 
35 45 | *35 45 *35 42 *35 40 *35 40 *35 n° oneaee Gen Steel Cast $6 pref.No par| 40 May 18) 65 Apr 9 
4 4 37g lg 3% «64 35g 3% 3% = lg 3% 4 | 18,700|GenTheatresEquip v t o No par 3%g Apr 27| 1512 Feb 18 
331g 34 3114 3314) 31 3214) 2512 B1%| 252g 27%3| 22% 2712] 97,600|Gillette Safety Rasor..Ne par) 21's Jap 2| 38%May 11 
7514 76 7612 76%4) 7512 7673' 73'!g 75%) 72%, 7312) 70 73341 5,600} Conv preferred ...-.---- 100} 62% Jan 21; 767s3May 26 
“412 4%) 412 4)2) 4% *41g 433) 414 414) 414 412) 2,300|Gimbel Bros_...---.-- No par) 4\,May 26| 77% Feb 18 
*3653 39 | *3653 38 | *365g 3712 *3653 3714) 3653 365g) *3653 37 100) Preferred......-...-.-- 100} 365;May 28) 48 Feb 24 
*9 912) *9 914 8% 912 8% 9i2 8ig 9 87g 9 2,000|Glidden Co....-...-.- No par 8i2May 28; 161g Feb 20 
687g 6873) *6412 69 68 687%| 67% 69 67 68%) 65 66 230| Prior preferred.....--.-- 100} 48 May 4) 78 Jani5 
6 6 5ln «(5%) 451g =5lg 64% «=p 49S lg 53g) 045g OG 5,600] Gobel (Adolf) .....---- Nopar| 4 Jan 2} 9%Mar 9 
28le 291g} 25lo 28%] 25 2633! 25's 2614) 251g 25%4) 241g 2553] 38,500/Gold Dust ae vto..Nepar| 24'\sMay 29} 421g Mar 20 
*10% 12 104 11 97g 10!g| 93% 9% 91g 9% 91g 953] 9.400|Goodrich Co (B F)....No par} 9 Apr24| 20% Feb 21 
635 501%*35 50/1 *35 50 | *35 35 (MOT 96 BE ncn OS eae A 100} 35 Apr27| 68 Feb 
39 40 371g 384] 37 38%4' 357g 38!g) 35% 38 331g 37 37,700 yy Tire & Rub..No par| 321g Apr 25) 521, Feb 21 
*79 8012! *80 8012} 80 80 *79l2 79 7912) 77 7812} 1,000! i1et preferred......-. Neo vpar| 72 Apr30| 91 Feb 25 
*9 g1 *9 912 8ig 9 *9 10 10 10 *9lg 10 300|Gotham Silk Hos......N¢ par 4% Jan 5| 13% Apri 
*70 7012 *70 «70!2| *70 «7012 *70 7012) 70 70!2) 70 71 200| Preferred_.....-...-..-- 100} 60 Jan326; 72 Apr28 
#212 3lei| *212 312! *212 312) *2lg 3lg] *212 Biz] *21g 3g) -.-_-. Gould Coupler A-...-- No par) 2% Apr29| 6% Feb 6 
4%, 47%3| 412 453) 412 412, 414 412) 41g 414) 4 4 7,300|Graham-Paige Motors.No pad 3% Jan 2) 6'!2zMay 5 
2 a GE ao eet Fees i i ger oir es Oe SS SiR No Big Feb 28 4%, Feb 9 
1114 1112} 111g 115g) 11% Lille 11's 1i%) Alig 11%) 11 1l'g} 3,100|Granby ont 7 Sim & Pr_.100 11 May29| 2263 Feb24 
17%g 1712) 17 17 16% 1713; 167 17!g| 16% 17 16%, 16%) 1,400i\Grand "silver Secres....Ne par} 16 Apr29| 251gMar 24 
16 16 14% 1512 145g 15% 14% 15%) 15% 15%} 151g 154] 5,700/Grand Union Co...--..- Nopar| 10% Jani6| 18% Mar 24 
#4112 44 4lle 41lg *40lg 41 | *41 4112) 41 4ilg] *4014 41 300| Preferred.....-.-..--- oper), 36 Janl5; 46 May 13 
*2014 21 2014 20%' 20 2014; 19% 20 197g 197%] 2012 2012] 1,900|/Granite City Steel. ..--. Nopar| 19’sMay27| 29% Feb 25 
3612 3612] 3512 364! 35!2 36 3614 3612) 3514 36 351g 35%) 2,500)/Grant (W T)---------- Nopar| 25% Jau 2) 39!sMay 13 
21% 22 Qllg 2lilg Qi 21%) 21 2112) 2012 211g] 2012 20%) 12,400|\G¢ Nor Iron Ore Prop.No par 191g Jan 2) 23%: Apr 9 
*73g 8 7% T7g3' 74 ($%+Tsi 7g Tie) 74 74 714 714) 1,400/Great Western Sugar...Nopar, 7'4May28| 11% Jan 8 
81 8112) 81 81 | 8012 8llg) 81 82 *81 834} 81 81 440| Preferred... ..-.--.-.-- 100} 80!2zMay 26, 9613 Jan 8 
Bla Sle} 3% Ble 3% 312 3% 3% 31 3%) 31g 33s] 12,600/Grigsby-Grunow....-.No par, 2% Jan 2| 6% Mar 10 
* 7g #5 7g 5g 5g! by 1g 5g 12} 1,500|Guantanamo Sugar..-.No par 4 Jan 6) Iiig Jan 8 
141g 1512] *141g 151g) 141g 141g) 121g 14 *12le 13%) *12lg 13 500/ Gulf States Steel. ...-.- Nepar| 12'sMay27| 8712 Feb 
*351g 40 | *351g 48 | *37l2 55 40 38 40 | *3712 40 Ten Ec meamsinise 100} 38 May 28) 80 Mar 4 
2714 29 | *271%4 29 | *27%4 29 | *27% 29 | *27%4 29 a Oe em ensack Water......-- 25| 276 Jan21| 301g Mar 26 
*6 633 5% 666 4% @6«B7g 5 5 5ig 5% 5144 514] 7,200|\Hahn Dept Stores....Noe par 47gMay 26 0% Mar 26 
*541g 54%) 541g 5412’ *54l2 55 54 5 535g 5353, 54 54 1,5 Preferred . .....<<<--<--<- 50 Jan 3) 63% Mar30 
*13%3 1 *13 13%) *13 13%) 131g 13's) *13 13%} 13 13 1,100) Hall Printing .....-------- 12 May 6| 10% Mar 21 
© Bid and asked prices; no sales on this day. zEx-dividend. y Ex-rights. 06 Ex-dividends. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday 
May 23. 


Monday 
May 25. 


Tuesday 
May 26. 


Wednesday 


May 27. 


Thursday 
May 28. 


Friday 
May 29. 


Sales 
for 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 


PER SHARE 


Range 
Om basta of 100-shar elete. 


PER SHARS 
— 1930. 


Range for Prestows 





Es. | 


Htghest. 





3% ver share 
*9812 101 
90 


90 
2712 27! 
*3 31 


B4lel 


3S per share 
ty 101 
89 

oye 2712 

27 se 


353 
93 
1112 
46 





324 





6 
#1%, 


ons 


1% 
2055 *19 


1% 
203g 


133 133 | 187 130 


77g 73g) 
3012 Bll, 
*] 2 
15 15 
1 
*57 358 
812 


12!g 12% 
117'g 117%4 
*25 29 


*5 5% 
*3 31g 


4453 453s) 
*116 11912 
*118 119 


rar 
3014 


1 
tot 


28% 
1% 
ae 


$% per share 
*9812 101 

*39 690 
37 0 637 
*3 


3l2 
85 


4 

126% 180 ae“ 
287% Pty 
1 1% 





4614 461% 44 4512 
137% 13819 1378 1378 13712 137! 
22 2214! 22 { 2012 2153 


22 


565 
812 Big 
115g 12!g 
*116 11712 
*25 29 


56 


531g 6512 
81g 9 
lllg 12 
*116 11712 
*25 29 
47, 





4153 4434) 
*116 118% * 
11814 118% 








1512 
212 

40 

2814 





*1lg 212 


~}*115ig -.-- 


% 5g 
eee 
11812 11812 


*3lg 35g 
*1212 13 
~ its bs 
saa 103 
1% 861% 
*12 1212 
321g 3212 
912 


10 
#4812 

1853 

3214 
*14 


*9812 101 


*27 0= 3 


5354 


114% 115 
*25 

4l2 

#234 
2 


*118 

*115ig 
*3le 

*12le 





131g 
*2lg 
*383g 
27 
101g 





*llg 21 


*]lg 





$3 ver share 
89% 89% 


312 
57% 
353 


4253 4 
13712 13712 
191g 20%! 


9 9 
1012 1153 
29 

41 


$ ver share 








‘ 221g 


2512) *24l2 
26 


91g 
lig 
1814 
*19 
34 
2512 2 
*]lg 


2414 
3712 
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#112 


per share 


95g 
187% 


4 
2512 
212 











Indus, & Miseell. (Ces.) 
Hamilton Wateh 


Pre 100 
Int Hydro-El Sys el A.No per 
International Mateh pref_..25 

Martane otis 


Inter Telep & Telog....Ne par 
Interstate Dept Stores._Ne par 
Preferred ex-warrants... 


Investors Equity 
ik Coal 


00} Island Creek 





Jewel Tea Ine 
Jobns-Maonville 
erred 


KCP & Lt ist pf ser B No par 
Karstadt (Rudolph) 
Kaufmann Dept Stores. $12.50 
Kayser Co vtc....Ne par 


Kelth- bee-Orpheum .... 
eferred 


No par 
tio Bryant 





| 











Lee Rubber & Ture._...Ne per 


Preferred 50 
Lehman Corp (The)...Ne per 
Lehn & Fink Ne par 
Libby Owens Glass._..Ne par 
Liggett o Myers htemwcrcecemee 


Martin-Parry Corp....Ne 


6!2May 27 
5!2May 28 
1% Apr 24 
614May 21 


3914 Jan 3 
4053May 27 
117!2May 18 


118 May 28 
\yMay 8 
1134 Mar 17 
3%3sMay 19 
1212May 19 
1l May 27 


912 Jan 5& 
32't2May 6 
91sMay 28 


2012May 28 


18 Jan 2 
60%3May 27 





Bs5.5.58 


tehEs 
SERSEERERESEGEE 
fet Cit et ot eet 


3 Says 
ez ZF 
ez 








6712 Mas 24 
1812 Feb 24 
04 Feb 24 


126 April0 


12313 Mar 21 
1 Feb 21 
11512, Apr 9 


7 Jan & 
18 Febl6 


10llg Feb 9 
31g Mar 20 
26 Mar 21 
45 Mar 24 
29% Feb 25 
151g Mar 19 
60 Apr 6 
311g Feb 24 
41 Jan 9 





201g Jan 9 
70 Jan21 
2% Feb 25 





1% Feb 26 
29 May §& 
55 Feb 24 
27% Mar 25 


z351g2May 8 
877, 











ppsiergsysye 


E8855 


at 
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Bapegeckysge 
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ny 
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EE 
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Geekeeky 


SS3S85 


sbeebbges oogebagegesgeeeees 
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© Bid and asked prices; no sales on this day. s Ex-dividend. y Ex-tights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. _ NEW Fone arOOr 
or 
Saturday ; Monday | Tuesday | Wednesday | Thursday the EXCHANGE. On baste of 100-share 
May 23. May 25. May 26. May 27. May 28. May 29. | Week. Lowest. | 
$ ver share e| 8 S"per “—. per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) $ ver share 
iste 181g} 183 18%g 1873! 18% 187%} 18t¢ 18%] 18l2¢ we 7,500) Mathieson Alkali WorksNe 1814May 19 
“—— 116 {|*114 116 7114 116 .*114 116 [*114 116 [| 114 136 6©Oct 
31 2914 = 28%, 3014) 28 29 28 «3 29 130% 61% Jan 
2612 6 5l2 *512 72) Sig Gl Sle Big) *5 612) 23 Mas 
*15!2 16 *15%2 18 15% 15%! 16 16 | *15 17 } *15 18 40lg Ape 
64 67 65 65 | *65 70 65 65 | *65 70 65 65 841g Mas 
*2912 te *2912 3112) 28 30 2712 2712] 2712 28 oT. - ae 50 ADP 
#4214 #4214 47 | 4214 47 | *4214 47 | *42 47 | *4214 47 “74 Jan 
*39 rH *39 44 | *389 44 | *39 44 | *39 +44 )*39 «44 70 Jan 
C0 Ce... C6 Pik... DB Mis SS UP * BP eee BS 07 Mas 
*25 26 25 25 25 26 25 25 5 25 25 25 @% Ab 
20% 21%) 2012 21 | 20!g 2014) 19% 20%; 20% 21%) 21 2il2 20% Deo 
78% 80 | 75 7812) 75% 78120 76 774) 7614 7812] 751g 79% 89tg June 
11 1153} *10% 11 107g 107; 10% 107%} 10 10%} 101g 11 37% AD? 
*3llg 31%| 3llg 31%) 31% 31% 3i1lg 31%} 3ile 3112} *31 3112) 491, ADs 
*61g G6l2j *6!g 64) 6s 6lg 6 6 5% «664i 6 6 204% Jan 
*27 4 28's) *27 9=—- 27%) 27 27 | *26lg 28 | *261g 28 | *261g 28 00 42 «#ADI 
*4lg 4lg| *41g 414 4 4lg + 4 *4 4lg 3ig 4 ’ (The) - 23% Mas 
26 26%) 2614 2614 26 2512 24% 25 | *24 26 ! 222 24 1,900} Metro-Goldwyn Pic = tae | 22 May 29 26% May 
145g 14%) 1314 14!2] 1253 131 111g 127%} 1153 1273} Allg 127s} 41,200 Mexiean Seaboard Oil..Ne par; 10% Jan 2 37 Ap 
*6 6%3, 6 6 6 6 5ig Gla} 4% COS 5 5 2,800} Miami Copper............. 5| 4%May 28 33% Feb 
8 8 8 8 7% 8 71g 7 7lg «7ie 7 Tig} 4,400 mt Petrol...... Ne par 7 May 29 38 ADF 
*17!2 19 18 18 1612 18 161g 17%) 16 1634) *1512 17 2,100} Midland Steel Prod....Ne per; 16 May 28} 53 4 «6Feb 
*70 73 | *70 73 |%*70 73 7014 70%} *70 75 6714 70%4 600} 8% cum Ist pref........ 100} 67!\4May 29 110 Feb 
38 46.41 | *388)40 «641 | *38)0=— 41 | #38041 40 40 | *38 0 100) Minn-Honeywell Regu.Ne per; 388 Apr 22 76% Mas 
*3lg 312] 31g 3le) 3g 3t4) Big Blel Big Bly] *3lg 3% 900) Minn-Moline Pow Imp] Ne per| 3'3May 28 23% Mar 
2812 28ig/*.... 35 dain 3 a ede GP Fisse-- 8S ince OO 100} Preferred.......... ) 2812May 14 02, May 
*13!2 14 13 1314) *12'g 13 *12!g 13 121g 13 12% 13 2,300} Mohawk Carpet Milis._Ne par| 10% Jan 3 40 Jan 
*20!1g 21'4) *20%4 21%) 2014 20 4 20!gi 20 20 191g 191%2} 1,200) Monsanto Chem Wks..Ne per! 1812 Apr 28 63% Apr 
18% 19%) 177% 1853| 1714 1853! 1714 18lg! 1734 187%! 1714 18%4/111,500) Mont Ward Co lll Corp Ne per) 15% Jan 2 49% Jan 
#39 6940 40 40 3814 3314} 38'4 384; 740 40 40 40 500} Morrell (J) & Co.._... Ne 38 May 21 72 Feb 
Ig 1g} «21g Bg Ig 1g 1g Bgl Fg lp 1g} 1,900) Mother Lode Coalition. Ne par lg Jan 6 2 Jan 
21g ig Zig = Qig 2 2 2 2 2ig Ql 21g 2g} 5,800) MotoMeter Gauge& Eq No par 2 Apr30 11% Apr 
*291!2 31 29 291g) *28 29 2712 28 28 28 277g 277s| 1,300) Motor Products --Ne par! 2712May 27 81 Apr 
#12!g 12%) 12 12 Allg lls) 10% 11 97g 10%gi *10 11 2,800} Motor Wheel. ........ No par 973May 28 84 Mar 
#2014 21! 181g 204) 18 1812 161g 1812, 15 17 1653 1712) 8,600) Mullins Mfg Co....... No par 8% Jan 2 20% Feb 
*45 650 42 45 4412 4412 *42 650 2 42 42 2 40| Preferred.......... Ne par| 36 Feb10 647%, Jan 
19 193g} *19 24 187g 19 | *18!g 24 *1712 20 *1712 20 600| Munsingwear Ine. .... Neo par| 187sMay 26 531g Feb 
O12 O23 94 ig Big 9 7 812} Zig 8i2| 634 734] 16,000] Murray Body.-.......- No par| 6%May 29 25% Ap? 
*38 39 | *37% 39's) 38 38 37% 37%4| *37 38 *36%, 38 300] Myers F & E Brog.._.. No par| 364 Apr 30 9lg Mar 
281g 2812) 261g 28 24% 261g 231g 2512) 23%, 2514] 2373 251g] 34,900) Nash Motors Co...... No par| 23'!3sMay 27 
*5lg Gig) Sig Sig) 5144 Ste 5 Slap 54 Sly 514 53g 1,400! National Aemestamped....10| 47%May 8 
*7 12 *7 12 7 12 *7 12 | *7 12 *7 49 fF Saciive Nat Air Transport..... No par Sig Jan & 
55g 51g 5ig' «=5Ig_ 58g) lg Clg 5 5 5 51g} 1,600) Nat Bellas Heas_._...- No par| 8% Jan 2 
#25 *25 28 25 |*.... 25 | *8ig 25 |*.... 25 200} _‘Preferred.-...-.--..-- 17 Jan 3 
66 1 64 6 637g 6512} 63% 651g, 637%, 647s, 60 65%4| 36,900) National Biscuit new....... 10| 605,May 29 
*152 15212! 152 152 | 15112 15112) 15112 15112 15112 15112) 1511, 151! 700 7% 1m pref..........- 100} 146 Jan 8 
25% 26 | 247% 2553! 24%, 2553) 23% 25 231g 24 2 2314! 35,800) Nat Cash Register A he par| 20%;May 29 
3 40 3812 397g) 3814 3914) 38 39 371g 3814] 44l2 38 76,100) Nat Dairy Prod_._...- @par| 341;May 29 
Zig 4 *3lg 4 *3lg 4 *3lg 4 *3lg 34 in . } Piece. .| Nat Department Stores Ne par 3 Mayll 
*30- 39 30 30 | *30 39 | *30 39 *30 39 | *30 39 50 Preferred.........----100} 29 Apr30 
237%, 24 237% 24 23%, 2412) 2412 2412) 24lo 2514) 23% 2512] 3,000) Nat Distil Prod ctfs_...No par; 10% Jan 6 
#18lg 19 | *18l2 1912) *181g 1912) *19 1919! *18lo 19 at. . ee Nat Enam & Stamping....100} 19 May 19 
*99 10312} 100 101 1 03 | 100% 10312! 100 101 882 100 8,500) National Lead.........-- 100}; 88!2May 29 
14112 14112} 14112 14112 *141!2 14334) 14112 14112! 14112 14112} 140 140 230 eferred A....... « 136 Jan 2 
*118 1197s! 118 118 | 118 118 {*118 121 |*118 1197%s} 118 118 500 Preferred B_. 118 Jan 8 
2512 25'2) 241g 2512! 2353 24%) 2212 2412) 221, 237s} 2158 : National Pr & Lt. 215sMay 29. 
a lg ie lg Wi cites ly ee Re cee ly ig 
Cita oe ecnn: Mes Des: “BB So Pe 
401g 4012) 38 40 381g 3834) 37 3812} 371g 3773) 235 
*29 32 | *29%4 30 2914 2914; 29 29 2912 2912! *28 
*86 88 85 86 *84 85 80 84 78 79 *79 g Oj Preferred. -.-- 111 Feb 27 
44 45%) 40 43 3912 42 35!g 367g! 35l2 3712! 351g 3512} 8,700) National Surety... 35!g3May 27| 761g Mar 26 
91514 1614' 151g 15!2) 15 15's} 15!g 1512! 15!g 1512) *15 1512] 1,000) National Tea Co. 16 May26! 247, Mar 24 
*15 167g' *15 16%! *1414 1712) 14% 1414] 1414 141g! *1414 147% 200] Neisner Bros.....-.--.- 14 Mar 3| 25% Feb 9 
84 84 81g gis! 8 814 7% 8 7ig «7% 71g 73 13,300} Nevada Consol Copper.No par 7igMay 28| 14% Feb 24 
#143, 15%) 14 143g! *121g 14 121g 123g) 12i2 13 12%, 1243: 1,000} Newport Co.......-.- No pat| 12'isMay 27; 20% Mar24 
$45 51 | *45 47 45 45 | *43% 47 | *43%, 47 | *43%4 47 "hi Paes 42 Feb28) 53 Mar 24 
10 10 8ig 9 8 814 8 84) 7g 8 714 - 753} 3,900! Newton Steel....-.-.. No par 7igMay 29| 24 Feb20 
*13 1312} 131g 13% *131g 14 12 131g 131g 13!g} 13l2 13%12} 900' N Y Air Brake. ._....- No par; 12 May27| 25 Jan23 
710 19 *10 19 | *10 19 10 10 8 8 8 8 300| New York Dook........-- 100 8 May28| 87% Jan 29 
220 50 ]|*20 50/*20 50 | *20 50]*15 56 | *15 50 RE Re 100} 32 Apr27| 80 Jan26 
5% =6—«6 55g 55g 5% = % 51 6 5lg Sle] | *55 6 | 4,600! N ¥ Investors Ine... No par 5 May 8} 12's Jan 27 
#10512 105%4'*10553 105%4' 10512 1055s) 10512 10512 10514 105!4) 10514 1054 160| N Y¥ Steam pref (6)...._No par) 100 Jan 7] 107% Mari2 
11514 116 |*115% 116 ‘(115% 116 115 1154 *115 ot iS pies Se 90 lat preferred (7)_.-.- No par! 111% Jan 3) 118 Apr20 
66%, 6714; 6453 66%4,' 615g 6412) 62%, 6412; 63 65l2 ye 6512'125,700) North American Co....No par| 615sMay 26; 90%, Feb 26 
#5512 56 #5553 56 55 5512] *551g 553s) *55 56 551g 55ig! 1,000) Preferred..........--.-- 50; 53 Jan 5| 57 Mar27 
8lg Big 753 «= 83g 753 = Bl Jig 7% 7ig 8 "71g 8%] 13,100; North Amer Aviation..No par 4%, Jan 2) 11 Apri3 
#10533 105'2 10514 105% = 10514] 105 10514) 105 105 |*105 105%| 1,000) No Amer Edison pref..NWo par) 102 Jan 2 106\4May 6 
#241, 25 | *24!g 2514 Big 23l4) *23!4 25 | *232g 25 | *24 25 100! North German Lioyd--.-.-.--- 2314May 26; 385%: Apr 7 
*451g 4712] *45'g 4712 451g| *4414 45 44\4 oe *4414 45 110; Northwestern Telegraph...50) 43 Jan8lj 47i2May 5 
*%g «(1 7g 73 *%) O1 *7g = 11g *34 *% «861 200| Norwalk Tire & Rubber. .-..10 1g Jan 9 112 Mar 12 
7i2g 8 773 = Blg 75, 8 753 77) 758 74 Jig 734] 22,900] Ohio Oli Co.........-- No par 7igMay 23; 19%g Jan 8 
927g, «Big 2% 2% 2% 2% 253 =23%4' 25g 25 21g 2!s| 1,400) Oliver Farm Equip New pep 2!2 Apr 29 Bp. FOO Dicewncdisctletscctsiwe 
®12\g 14 12 14 | *12 14 *12 134g *12 134g] *121g 134g] _____-. Preferred A.......-- oper) 13 May22; 26 Janl12 
44 4! 4le Ale 41 4l2 4 4lg Alg Aly 41g 41s} 1,500; Omnibus Corp. .-.- aoa par 3% Jan 8 612 Mar 27 
®21lp 26 | *21!12 26 | *21% 26 *2112 26 *21lo 26 2llg 21le 600) Oppentbeitm Coll & Co.-No par 2llgMay 29; 281g Feb 28 
0... 66 #2... °8 cis Bi Wis 8 45 50! 90) Orpheum Circuit Ine pref.109| 45 May29| 72 Maril 
3714 37%| 361g 36%) 355 36's’ 35g 36 | 351g 36%4| 35 36 | 6,400] Otis Elevator........- Ne yar| 35 May 21] 58%, Jan32 
a ee AE: i | ee SS y ae, ee  . ccigenaneen 100} 124% Feb 16] 12913 Mar 30 
*8 8l2 8 8 73%, «7% 7 71g 7 7 7 7 1,100] Otis Steel__........-- No par 6\2May 7| 16% Feb 26 
*39lg 42 41 4153) *39 42 *39 42 39 39 36 36 190 Prior preferred... ..---- 100} 35'sMay 1) 691g Feb 
2914 2914] 291g 291g) 29 29 29 29 29 2912) *28l2 29 1,000] Owens-Illinois Glass Co....25) 2812 Aprl0) 30% Jan 20 
4514 4534) 4414 453g) 43% 44 4314 44 417g 4314] 41%, 4219] 16,700) Pacific Gas & Electrie.--.--.- 25} 41%May 29; 5473 Mar 10 
7530 5S 523g 52%) 52%4 5212) *52 53 5014 5233] 50ig 5114] 2,400] Pacifie Ltg Corp.-.--- Ne paer| 50'\sMay 29} 691g Mar 2 107% Mas 
*17!g 18 171g 17! 16 171g} 15% 1573} 15 15ig] *15ig 18 230) Pacifie Mille.........-.-- 1 15 May 28} 2614 Mar 23 30 Feb 
#11812 121 118 11914'*118!4 125 118 118%) 120 120 120 120 180] Pacifie Telep & Teleg.-.--- 100} 116 Apr29| 181% Mari19 178 Feb 
653 67%) 61g 6%) 612 653 61g 612) Gilg Gl, 61g 653] 54,400) Packard Motor Car....No par) 6'sMay27| 11% Feb24 23% Mas 
225 29 | *25 40 25 25 | *25 40 | *25 3012} #25 31 100] Pan-Amer Petr & Trans--.-- 25 May 26} 851g Jan 29 644 May 
*27 30 25 25 25 25 *25 25 25 25 *25 26 500 SE aE 25 May25) 861g Jan 9 6714 May 
%7 8 *7 8 *7 8 *7 712 7 7 *612 72 100; Park & Tilford Ine-.-.--- No par 5%, Jan 2) 11 Marilg 35% Apr 
*2% 3 *2% «3 2% «492%! «212 «2ie) =2ig 25g) #212 «278 700| Parmelee Transporta’n.No per} 214 Apr25) 47% Jan 21 261g Mar 
15g lg) *1%4 2l4) *1% 2 1% 1%4{ 153 153) *11g 2 200) Panhandle Prod & Ref.No par| l1'2May19) 4% Feb13 12% May 
251g 257%) 2314 25%g} 21g 2314) 21!2 221g 22% 2373] 2173 237s} 84,400) Paramount Publix----- No par| 21'3May 26 774 May 
1m «1% lig 14 1lg Ilg lig Ilg lig 1lg} *1llg 114] 2,800] Park Utah CM 1 ligMay 25 4%, Ape 
1g 1% lig Llg 1 14 1 1lg 1 lig 1 llg} 4,600] Pathe aaa 1 May 26 9 Ap? 
35g Bq 3% «=—-3% 35g By 31g Big) *3 Zizi *3 310} 1,700!) Clags A... ----.-- 3 Jani6 19% Ape 
812 82} 812g 812) *8l2 9 81g 8lz, 8izg 8%} 8lz 82} 1,600) Patino Mines & Entrepr-...20| 812 Apr29 32% Feb 
3 3 3 3 2% 82% 2% 3 27g 2% 27g 273} 3,200) Peerless Motor Car 2% Apr 27 14 «=6Feb 
#322, 33 321g 3214) 321g 321g} 2912 32 30 3012] 2912 3114] 6,300) Penick & Ford.... 29!2May 27 565 Apr 
34 34 3312 34 33%g 33%! 33 3312) 23253 33 3253 33 ,000) Penney (J C)....-----No par| 28's Jan I 80% Jan 
, * 97145 97 97 | *96 9714) 97 97 | *96 971g} 9614 9614 300] Preferred......-.------ 90 Jan 8 101% Sept 
i. a4 214 22 24 24 21g 2l4 244 24 2 21g} 3,800] Penn-Dixie Cement....Noe 700 2 May 29 12 Mar 
*11 14 137g 141g) #11 14 {| *11 14] %*11 14411 ~ #14 300 | eT eS 13% May 25 55ty Mays 
*3ll2 33 30% 30%) *29 31 *29 31 *2914 31 *28 3034 200} People’s Drug Stores..No ~~ 23 Jan 2 601g Apr 
21112 214%} 200 21012) 197 206 19512 203 197 202 190 20314) 20,800) People’s GL &O oe 190 Jan29 325 May 
16% 16%) *12!2 16 | #13 15 | *14 16 14 14 | *121!g 15 200] Pet Mialk......ccce--<- 14 Feb28 221g Aug 
6% 67 6% «67, 6% 67s) 653 634) 653 653) 61g 653! 12,300] Petroleum aay Te ~ An. Ne Dar 612May 16 274 June 
©1312 14 | 13 1312} 13 13%) 13 13%) 12% 13 | 13 13 | 1,800] Phelps-Dodge Corp.------- 124,May 28 44% Apr 
#100 200 |*100 200 (|*100 200 |*100 150 {*100 200 |*100 200 | -...--. Philadelphia Co 7 a 150 May 21 248% Apr 
255  56!2| 55% 55%) 554 55 65 | *54 55 | 54 54 7 6% preferred_.....----- 60| 5212 Jan 5 57%, Sept 
7 74 7 7% 7 7\g 7 7 6%, 7%) 13,300] Phila & Read C & I....Ne par 6%, May 29 251g May 
10 10 9% 10 *97, 10 9% 9% 97g 973} 10 10 1,600} Phillip Morris & ssa 9 Jan 6 1 Mar 
sll 1412) *11 1412) *11 1412) *11 141g] *11 1412] *11 1 inteee Phillips Jones Corp....Ne par 11 Jan 5 Feb 
#4814 407g) 4814 4973) *4814 497) *4814 497g) *4814 4973) *48!4 497) -...-- Phillips Jones pref....---- 100} 484 Apr 1 75 Feb 
61g 64) 6 64) 6 64) 6 6lg) 5% OG 512 57%] 21,200 ps Petroleum..-.- No par| 5i2May 29 44%, Apr 
*7 & %7 10 *7 10 *7 10 *7 10 *7 10 | ..----] Phoenix Hosiery ..--.------ 9 Febi4 7 201g Apr 
*15%3 17 153g 15%3) 15% 1512} 15 151g] *1314 20 | *13%4 20 700| Pieree-Arrow class A...Ne per| 14's Apr 30 16 33 =OADr 
53 1g = 5 1g 1g) Hg Ig lg 1g 5g! 3,500] Pierce Ol) Corp..--------- 25 lgMay 26 oy 2lg Mar 
*9 «611 *9 11 *91g 1014) *9!2 10 9 9igi *8lg 87% 300 Preferred......-------- 100 8%gMay 19 7% 52 May 
15g 153) ~=153 lig 153) lig 153) lig i1lgi ig lg} 5,900 Petroleum-.-...-- Ne par| l%May 8 18 7 Ap? 
28 2812) 28!2 29 | *28 2812) 28 28 27% 28 | *27% 2812] 1,200] Pillsbury Flour Milis...No par| 26 Jan 2 251g 37% Ape 
311g 33 | *31 32%) *3012 315g) *305s 3153) *30 3144) *30% 3134) -..... Pirelli Go of Italy..-.-.---.-.| 31 May 19 301, 50% Feb 























* Bid and asked prices; no sales on this day. 0 Ex-dividend and ex-rights. 





2 Ex-dividend. y Ex-rights. 
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HIGH AND LOW SALE PRICES.PER SHARE, NOT PER CENT. | x 
Wednesday 


May 27. 


Friday 
May 28. | May 29. 








Saturday Monday Tuesday 
May 23. May 25. May 26. 
3 share | $ per share | $ per share | $ per 8 
“16. 20 | *16 *16 «86920 16 6 
ence 68 i*..-- 63% *..-- omlipe 
11% 11%' 11% 411% Ile il 
Be tal Se el ha el ME 
$s 5% 2 2 
O° 90 | *78% 83 *774 
161g 161g *15% *15% 153 
7 7  f 612 
a if 3 igs ” 
2 4 4 
*21l2 23 | *20 23 | *20 20 
9% 9% 9 9 84% 
2012 2012) 19% 1912 19% 
Big 314) = *3 3 3 
*26 37 | *26 30 #267 
64 64 6343 6312 62% 
*2% «3 2% *212 212 
*7 8 *612 612 *6l2 
7914 80'2 77's 75\2 75 
*101%, 102 H 10112 10153 10012 1011, 100%, 100! 
11712 117% #11714 117% 11714 11714 117!g 117%) 117 
*1361g 137 |*1361g 13612 136 
#15512 157 |*155 157 | 155%, 157 
111% 111%) 111% 111% 111% 111% 1111 
*3512 37 B4lg 35i2 344 35 33l2 
Ss GY & 2 #13 
6 57 5% 5% 
75 75 7012 7012 6653 
281g 28%) 2753 2714 28 28 
1653 17%) 14!2 14 141g 
*50!g 52 50 *47 #4838 
43 43 3714 35'g 35 
14% 151g) 137% 13% 124 
2212 23 21% 21 21 
14 +=» 1 13% 13% *13 
pam CPt anes *60 *60 
+7 1 7, 1 7, #7, 
*8l2 12 *8lg 12 | *8le *8le 
Jig = 7ie 7 1 
45 68 | *45 *497¢ #497, 
*69 896 67 Fars 65 
6 612) 6 6 6 
13 13%] 1212 121g 11% 
297% 301g) 29 28% 2814 
7 10 *7 *7 *7 
*6l2 25 *6le *6l2 *6l2 
13% 1 13 12% 12% 
*9lg *712 i) *7 
487, 48 47'\g 47 
*70 70%) 70 *70 70 
1% 1% 1% 13g 
44 4lg Alg 4 
+ 211g] *20% * 20 
*18lg 1812) *1712 17% 1712 
2812 2812) 28% 2712 
15% 1514) 15% 15\g 15 
49 491g) 45'2 451g 4614 
*90 692 | *90 *90 692 90 
10612 10612) *10612 1 10612 10612 *106%4 
*14% 1553) 14% 1 143g 14\g 
612 61 633 61g 6 
*50 54 | *50 *50 *50 
*5 512) *5 5 4'g 
1 51% 48% 491g 
*3l4 414 *B3l, 3 212 
*41l4 48 41% 4014 3914 
%@ % % 1g 34 
914 9%) 8% 834 
2214 22i4) 21% 21 19 
*7l2 *7 753 7% 
121g 121g) 12%, 121g 12 
*5712 *5712 5712 *5653 
Sig 54 5 47, 47 
*34 835 3514 34 30 
3 373 3lg *3l, 34 
131g 1312) 1253 1212 121g 
*5l2 5% *5l2 5le 5% 
814 Sig) Sig 8lg 8 
*82 83%) *81 8334 *81 
4 44 4lg 4lg *4 
15 20 | *10\g *10lg *10!g 
*15g 2 *ll2 *1l, *15g 
*4 iil *4 *4 *5lg 
8512 8512, *52 86 | *52 *52 
*9% = 97, 95g 8 
#103 107 |*103 107 | 103 
#43 lg 444 424 424 
"3% «65 *35g 5 35g *3lzg 
*25 30 | *28 #25 *25 
#113 #114 | 113 113 |*113 *113 «115 
715 25 | *15 *15 *15 
_ a |p ae wren Sr aes 
74 7 6% 678 
*124, 13 | *12% #124 *12\4 
91g 8lg Ole *Qle *Qlg 
*25 26 26 26 25 
*7 8 *67, 612 634 
1714 1712) 167% 4) 16% 163g 1 
#12112 124 '*12212 124 |*122!2 *12212 124 
*2l2 3 21g 2 3 8 212 
6414 65 | 62!3 641s] 601s 62 
6214 6214) *62 53, 62 62 
#9414 Q8le *94lg Q8ig *O4ig 2 *95 
*105%3 106 105 105%g *105 1 {105 105 
*21g 212) *2l4 *2ig *21g 2 
#10414 10412 *104 10412 *104 104!2 *104 
3512 361g] 35 341g 35 3378 
10) «610 93 914 9 
3412 34%) 3414 341g 333g 
17% 1753) 17% 17 16% 
181g 181g] 17% 1712 171g 
3 WH3's| *27% 234 212 
*51g Glo] *5le *5lg *5l4 
33% 33%) *33% 33% 323g 
10% 10%/ 10!2 10 8 
3414 3453) 33 $212 3212 
18 18 161g 161 16% 17 
_ ee RY 110 *110 1 
3212 34 | *33 *33 337g 
*974 98 971g *97 *97 
311g 3llz) 3lizg 312 314 
#34 1 % *7g % 
*71g 7%) *73g *73g 6 
713 4 «613% *12% #123 *13 
*)] lle *) lig *] 
*21g Ble] #212 *2i2 *2i2 
17% 1812) 17%4 17 17 
*614 612) 61g 614 573 
2014 2012) 20 20 19% 
34 391g) 371g 371g 3453 
*3% ig 35g #353 34 
9% 10 934 9 9 
FF tie 







































































13612 *135'2 136%4)*135% 

*155'g 157 

4 11144) 111% 
3412) 33 


812 Big 
*103 107 
4212 4234 


591g 617% 



































STOOKS 
NEW YORK STOCK 
EXCHANGE, 
w & Bolt_._No 
emia 
bie...--.-No 


eee 


6% preterred.......... 1 
Hes preferred. ......... 
Pub Serv Elec & Gas pref_- 
i ladaath aiteel 0 par 
Sugar........ 
Pure Oll (The)....- ocenney 
| Ey 5 
Radio Corp of Amer...No par 
I iicseqatennenatisiined 
Preferred B.......-.. 
Ketth-Orp cl A..Ne par 
No 
Real Silk Hosiery.........-. 
Reis (Robt) & Co...---Ne par 
pref ~pensoegee 100) 
Remington-Rand.-....- Ni 
First preferred......... 
Reo Motor Car....-------10 


00 

Savage Arms Corp..... No par 
Schulte Retail Stores..Ne par 
‘erred 100 





Preferred 
Ni 
Petroleum 1 
Preferred 100 
---25 
500 1 
Preferred 
Solvay Am Inv Trust pref.1 
Porto Rico Sugar...Ne par 
lea 100 
Southern Calif Edison....-.- 25 
Southern Dairies cl B..No par 
8 
lst preferred 


Sparks Withington....No par 
Sons 


Standard Gas & Elec CoNe 
Preferred 
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SaBEFoVEESSAESE 
SereazeeeeeeREETEE 


Sex 


: 
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ets: 
SeSEEbESES 
BoBacnatwta 





3 








PER SHARE 
Range for Previous 
Year 1930. 
Lowest. | Hwhest. 
8 per share | $ per share 
18 78ig Jan 
oo 1100 «(Jan 
B41, 103 Jan 
11 1914 Oct 
Olle 103 = Oct 
101g 343g Mar 
14% wr fan 
103 «Jap 
11 54 «(ADT 
1653 2 Feb 
3% Novi 1 Feb 
Feb 
52%, J Jet sane 
1 11% Mar 
11% 40 Mar 
128% Apr 
91% J 100 Oct 
1 117 Sept 
121 135% Oct 
142 158 June 
107% 112 May 
47 89%, Jan 
rn Sig Jan 
001, 11 Apr 
36 as Feb 
11% 69%, Apr 
47 57 Apr 
Blig 85 Apr 
14% 50 Apr 
167% 58 Apr 
221g 64% Mar 
83 100 Mar 
om 5% Feb 
8 WN 37 Jan 
141g Nov 4 Apr 
oe "sal los ia 
7™% 14% Mar 
101g 791g ADP 
28 051g May 
5g 30 «=Jup 
34 72 Jan 
10 34% Apr 
40 58% Mar 
70 J 80 Jan 
alg 9% Deo 
5 25% Apr 
25% 50% Feb 
14% 48% Mar 
36% 561g Apr 
191g 5714 Feb 
B8% 122% Jan 
84 oon Feb 
95 Oct} 1 Mar 
12% 31% Apr 
4 131g Jan 
35 COS 75 Jan 
533 1444 Mar 
431g 10053 Jan 
2 23 «Feb 
35 82q Mar 
1 3ig Jan 
Blg 131g Apr 
201g 52 ADT 
3 32% Feb 
lly 27% Mar 
54 63% Mas 
5g 251g Apr 
55 10644 Apr 
4\g 35 «ADF 
11 0444 Jan 
55s 37 Mar 
9% 3 # ADF 
86 112% Apr 
101g 42 ApF 
42 99% June 
1lg 8 Jan 
8 36% Feb 
9043 12114 Apr 
101g 80% Jan 
103 Augi 121 Jan 
72 «Ap? 
9 Mas 
45 Mar 
115 Aug 
37% June 
06 van 
301g Apr 
25 Apr 
361g Feb 
451g Mar 
52 Feb 
29% Feb 
12113 Sept 
7 Feb 
129% Apr 
67 May 
104 Sept 
11414 Sept 
151g Mar 
106%, Oct 
75 apr 
49 Apr 
84% Apr 
40%. ADT 
47% Apr 
201, Mar 
14% Mar 
48 Mar 
47 Apt 
113% Apr 
47144 Feb 
125 Mar 
1% Mar 
70 Apr 
1081, Sept 
45% July 
93g 
15% Mar 
7 Aor 
17% ADF 
26% ApF 
17 Ap 
6013 May 
67% Mar 
141g Mas 
324s Mas 





* Bid and asked prices; no sales on this day. s Ex-dividend. y Ex-rights. 











New York Stock Record—Concluded—Page 8 


Bos sales during the week of stocks not recorded here, see eighth page preceding 









































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Pre ay Soon oe wing yl ood 
for NEW YORK STOCK On basis of 100-share lots Year 1930 
Satur Wednesday , Thursday Friday the EXCHANGE. : : 
May 23. May ay 23. | May ray 26. | May 27. May 28. | May 29. | Week. Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per $ per share | Shares Ladino. & Miaceil.(Ovad.) Par| $ ver share | $ per share || $ per share | $ ver share 
*13ig 14 131g 13g 13 13% 13 13 oi2. “i 1212 12%} 1,400) Thateher --------N6 par 22 Feb27|| 1213 36% ApP 
©3512 3712] *35%3 3712| *35!2 371g *35!2 3712) *351¢ 3712| *3512 3712) ------ renin © dha ° per 35 41 Mar 35 Mar 
*19%4 20 | *19%4 20 | 19% i eM i2 1914 1914] *191g 20 500| The Fair.......-..... o par 23 Jan 21% Jan 
*100 104 |*100 104 | 100 00 | 100 100 100 | 100 100 50 Pb vniside docute 100 1061g Feb 102 110 Feb 
4% 453 aS -* wh 4g 44) 4 41g] 2,200] Thermoid Co...-.... -No par 9 Feb} 8% 267% May 
*18l2 19 | *1812 19 | 18!g 1812 *18!g 19 181g 181g) 18 18 500 Nat Investors....--..1 27 Feb2ij| 15% 46% Apr 
*24 «27 | *23 «27 | *23 «27 | 23 23 | #20 «23 | *20 «23 100] Thompson (J R) Co--....-.25 Mar 28 471, Mar 
10 10 | 10!2 1012] 10 10% 10% 10%! 10% 102} 10 1012) 1,400 peon Products ‘0 par 18 Feb24}} 10 N 124 Ape 
414 4%! *41, 412) 414 414) *4 5 *44, 4 44 414 200} Thompson-Starrett Co. ” Pad Mar 313 187%, Mas 
2912) *28 2912) 28 28 2673 2714) 25 251g] 1,800 $3.50 oum pref._.... 84, Mar 1 2353 40%; Mar 
412 4%! 41g) “43, 4191 438 412] 5,500 ‘Amsoe Oli. No par 9 Jan 7|| 5% 17% Apr 
Allg 41l2} 41 41 j*.... 4112) 40 40 600| _ Preferred..........--. 68 Jan 8} 53 89% Mar 
*% 16 | * 15 *5 #15 a Lew Tide Water Oil........ --100 18 Mar 12 81 Apr 
*50 «660 | *50) «(60 9i*.... 55 |*-... 55 | ------ MUEB i cnncen cccuce 100 83 Feb26)| 68 04% Apr 
84 sy! 8 8 8 8 753 7 800 en Axle...... 10 12 Feb20 8 Oct] 21% Apr 
8712 387s; 3753 3914) 3814 3914] 3514 38%] 35,300 Timken Roller Bearing.No par 59 Febi 401 89% Apr 
2% «214 2le =a} Sig Dig] = #2 23g! 2,900] Tobacco Products Corp No par 3% Apr 9 2 61g Jan 
10% 10%! 10% 10% *10% Lils} 11's 11%) 1,900 Class A......-.....No par 14 April Ts J 1844 July 
753 773 Tg 7%! 77g 7%! 7 734) 21,300 Deieugeusen 18 Feb26!| 10% 25% Sept 
*9 «Dts Gig lg! «igs ig) «2S 300! Transue & Williams St’l No par A7igMar 6|| 61g Nov| 28% Jap 
7s 8 74 7% Tig  77| 7% _7%| 8,400) Tri-Continental 11% Feb24|| 55 Dec} 20% Apr 
931g 9312] G3le O3le 933, 93%| 93% 93%) 2,400) 6% preferred.......... 04 Feb25|| 89% Apr; 9613 Sept 
331g 335s) 321g 34 | *32 34 3214 3214] 4,400) Trico Producta Corp. 45%, Feb 27|| 26% 41% Mar 
*54 6 *54 6 Ble 5le| *54 6 3,200] Truax-Traer Coal..... 10 Jan20 O13 22 Mar 
14 «15 14 14 13% 14 131g 14 900) Truscon Steel. ..........-. 24 Feb24|| 20% Nov) 37% Mar 
12 12 llig 12 10 10 Qlg 11%} 1,700) Ulen & Co......-...-. 21% Mar 10]| 14% 24 Sept 
47 47) 47 48 | 4512 46 | 451g 46 2.500] Under Elliott Fisher Co No 75% Feb27|| 49 138 Mar 
10 10 *9 10!l2 10 £10 *9 101g 400| Union Bag&Paper Corp No par 131g Mar 27 833 19\, Sept 
45 46%) 4414 45%, 4514 47%] 4512 48% 174,500} Union Carbide & Carb.No 72 Feb24)| 521, 106% Mar 
1653 17 164 1612. 1614 16%| 16% 1653| 6,600) Union Off California... .... 265, Feb 13|| 201g 50 ADF 
*20 21 20 20 201g} 20 20 700) U Tank Oar...... 251g Jan 3} 23 381g Apr 
265g 281g) 25le 27%' 25% 2712) 26 2773|143,500 United Aircraft & Tran.No 38% Mar 26|| 18% Dec| 99 Apr 
*53 5312) *52% 54 53ig 53g) 53 53% 400 eee 59 Mar26|| 41% Dec) 77% Apr 
7138 #19 | *13)~=«619 10 Alle} Alte 11le 600| United Am Bosch Corp No par 271gMar 2)| 15% 547, Feb 
35 48636 | * 367 36 36 3573 36 1,900] United Biscuit.......- par 41% Mar 26/| 321g 58% May 
“le1idte 117 |*11412 117 |*115t2 117 | 11412 11412 30 a 100 122 Mar23]| 115 Oct) 142 May 
14lg 14. 14g 141g} 141g 1412] 4,900) U _ Ee 28% Feb11|| 14% 84 Apr 
45g 41g 43%) Mate 5 41g 5 4,900] United Cigar Stores...No par 71g Apr 9 8% 81g June 
*5244 55 | *52'g 537. *5 il 517g} 52ig 521g 200| Preferred...........-- 276 Apri0}| 26 J 68 June 
195g 2014) 191g 201g/ 191g 20%) 191g 2033 247,500) United Corp.......... No par 3114 Mar 19|| 187% 52 «Apr 
5O0lg 503g, 49% 5014 4914 4953) 491g 4912} 3,000) Preferred.......... 521g Mar 26]; 431 531g Apr 
*5le 6 | Sis 5g Sigh 5 5 | 2,100! United Electric Coal...No 12 Feb37|| 2% 19% Feb 
5512 56 531g Set 53lo 54le] 527 54 5,900] U Fruit... 105 Jas 
28 2812 2734 2753 2814] 226% 2812 300] United Gas & Improve.No 400g May 
10434 10473 << 104% *104% 105 [210312 1035s} 1, Preferred -.... <---- 105%,May 1 1041, Oct 
*2lg 21g 3 SS United Paper’ By 14 Mas 
22 «2212, 21° 22 22 23%| *2234 2312} 2,100) United Piece Dye Wks.No Ape 
412 4%4| 41g 45g! | 45g 453i «43g «= 412) 2,600) United Stores ol A-...No par 147% June 
3814 3814; 3712 3712) 351g 36 | *37 40 800 50% July 
31 3114; *291g 30%) 29 30 29% 31 1,200] Universal Leaf Tobacoo No par 39 Mar 
*26 «631 | *2812 34 | 31 31 | *30 31 10| Universal Pictures 1st pid-1 76 May 
1% «6 1lg} 1g Aly) 1%) «1lg] *1% 112] 2,200 Universal Pipe & Rad..No par 9 Ap 
22% 23 | 22 23 | 221g 2212] 22 22%) 9,500) U. 8. Pipe & Fay 384 Apr 
1814 1812 *18lg 1853} 1814 1814] 18lg 181g} 1,800) _ lst pref 21 May 
*8 912, *8 912° *8 912} 7 8 | 2,100] U 8 Distrib Corp 20% Jan 
*%, «(1 *7% «(1 *7g 1 Om 4 eee U S Express....-.----.-- 453 Apr 
14 14%) 10% 13%) 10% 1112) 12 12%4| 3,200) U 8 Freight.........- 103. Apr 
7%) 74 74) 67 7 7 7 *7 71g U 8 & Foreign Seour...No par 32% Mar 
84 1°81 84] 80 81] *80 81 80 80 300} Preferred......---- 101 Mar 
3812) 3712 3712) 3614 37 Be 3412 35%| 3,400] U 8 Gypsum...--.--...--20] 34!2May 29} 50 Mar27/|-..-.--..-|----2--7 == 
*79 «110 9 9 9 9 *8% 9 300| U 8 Hoff Mach Corp...No par 80% Mar 
273g] 2553 2614) 261g 261g! 2712 2812) 281g 29 6,800] U 8 Industrial Aloohol. No par 139% Jan 
5%) *5%4 «634)  *5%q «= 612} 5%, 57g] «= Sg Gla 700| U 8 Leather. ..-..-..-- 151g Apr 
“71g 9 | *7lg Siz, *7% 9 814 84). 600) Class A....---...-- 26 «AD 
81 81 | 82 8512, *81 = 85t2! 81 81 500! Prior preferred 04 June 
161g 1612! 1512 161g 151g 1512] 143 16 3,500| U 8 Realty & Impt....No par) 14%sMay 29 75lg Map 
1214 12%| 11% 12! 11%, 12%4| 1053 11%| 19.750) United States Rubber..No par) 10%;May 29 35 ADF 
22le *21lg 224) 2llg 2112) 201g 215s} 20 21 .200 100) 20 May 29 
155, 16 15!g 152) 15 15%) 15 1514) 2,600 15 May 28 
40 *40% 41 | °40 41 | 41 «41 | 41% 41% 400 40 May 22 
98 99%) 9414 9314 9612 96 9273] 897g 935,664,300 897% May 29 
141% 14112) 1401g 14112, 1395, 14012 13912 1403g) 1391g 140 | 138 139 | 16,700 38 May . 
*67 6912) 65% 67 | *60 6612: 66 66 | *65i2 69 | *6512g 7112 300 601g Jan 
2253 22%) 22ig 22%) 21% 2212) 21% 22%) 2153 2212] 217% 22%/ 28,000 19%2 Ape 27 
= & 1 1 1 7g 7g 7g 7g 7g 7g! 9,900 SgMay 29 
14 1712) 14 16 | *14 15!g) *14 15lg) 151g 16 | *14 17% 300 14 May 19 
35%s 36%) 3114 34%) 2512 317%} 2514 2714) 26 27%) 2612 29 [124,100 2514May 27 
15g 18%) 415g =1%%) 315g 15g) 1g «5g} Ss lg slg] Ss AlgS AL le 900 ligMay 28 
*8l2 A. *8lg 9 85g 88g 85g 85g 8% 8% 81g 853 500 81sMay 29 
*60 60 591g 60 | 60 60 | *60 68 700 5912May 27 
*107 108 *107 10712%107 107%) 10712 10812, 107 10714] 10614 10614 110 984 Jan 2 
4712 4712) 4712 4 4714 4714 441g 4714! 44%, 44%) 44 44 610 411g Jan 2 
*2312 2412] 2312 2353, 2312 23 23%! 23 231g] 231g 23%) 1,600 21 Apr29 
*5le 6s) Sie 5lz, Sle 51g 514 512) 5% 512) 5ig 512) 3,300 5\4May 27 
*1053 115s] *1053 15 | *105s 15 | 1012 105s) *10ig 15 | 10 10's) 500 64 Apr 29 
*3%, 4 eA 35g 3%) «=. 35g 5g] *35g 0384] 35g 88, 1,300 31g Jan 2 
‘4 4 
*314 39 | 31% 31%) 31 31%; *30 39 | 30 30 | 32 33 24 Apr29 
533 5%) «5g Ss 55g! lg Ble! Ss lg ssSl2] «= 53g 78gh lz 714 113.000 4%4May 19 
Alig 11%] 12 12 1412 15 | 14% 14%! 16 18 18 18 1,700 10%,May 22 
%2 3 *2 3 *2 3 *2 234| *l1g lg} *1% 21g) -.-.-- 314May 21 
271g 2712} 2614 28 | 25% 27 Si 2h 8 19 22 | 10,400 19 May 29 
43 43 | 43 43 | 942 43 | *40%4 4173' 40 40 397g 397 9 397 May 29 
2512 28 | 25 25 | 25 25 | 24% 2512, 24% 25 | 25 25 | 4,400 2312May 5 
*3lg 4 31g Ble *3% 31g 31g 312, 31g 312] *3% 4 300 314 Jan 2 
#1953 20 19 19% 173 19 | *1814 19%) 1914 19%] 1914 1912) 4,300 17%gMay 26 
*53ig 60 | 53's 60 | 53 53g) 53% 534! 53 53) 53 53 7 Pret 53 May 26 
10214 104 | 9853 101lg 98 101 | 9712 997%, 9712101 | 9953 10212) 13,800) Western Unica Teiegraph- 100 97!2May 27 
23% 2412 23 23 2112 23 211g 2212) 22 22 4.900| Westingh’se Air Brake.No par| 21'4May 28 
Ble 6153) 57 59% 57 601g) 561g 591g) 5773 6153| 5814 6153 299,400] Westinghouse El & Mfg-.-50 561gsMay 27 
9212 9212) 92g 93 | 92 94 | *92!g 9312 *92 93%| 94 94 170| 1st preferred_.-..------- 50 8716 Apr 30 
*1812 2012) 18!g 18%) 18% 19 18g 18's) 18 18 18 18%} 1,800 Weston Eleo Instrum's..Vo par 18 May 28 
%33 35 | *33 35 1°*33 35 | *33 35 |*33 35 |*33 35 |---.--] Olass A...--------- 33 Jan 5 1g 
*10014 104 | 10014 104 | *95 105l2 *93% 102 | *951g 100 | *951g 102 40| West Penn Elec class AINo oar 99 Jani4} 10514 Apr 22 
105%, 105%, *105%4 106 | 105% 10573 *105% 106 | 105%4 105%) 105 10512 220; Preferred.....-------- 00 1 Jan 80} 112 Mar27 
94% 97 | 95 95 | *95 97 | 97 97 | 95 97 | 97 97 80| Preferred (6).--------- 100 Jan 9| 103 Mar 19 
#11612 120 | 11712 11712 #117 119 | 11713 1171s 118% 118%} 117 117 50] West Penn Power pref...-100 114 Jan : 120 Feb17 
110% 111 | 110% 110% *110%g 111 | 1107 110%,*110%g 111 | 110%3 110% 70| 6% preferred....----.-- 100} 10313 Jan 1121g Apr 1 
*20 21 | *20!s 201g 2014, 2012 2012 20% 21'4) *20\4 2112 800 West Dairy Prod ol A..No Dar 191g Apr 28 Feb 20 
*553 6 55g 5 553, ««5lg. Ble! «357g SsiéS 7g] = SlgSs«5S 84] «-:1,500| Claas B..---------- No Jan 2) 12% Mar 25 
#23 -257%3| *23, «25 | 23 23 | 22 22 | 22 22 | *18%4 22% 300] Westvaco Chlorine ProaNe par 19’%3 Jan 3| 40 Mar 16 
5g 8g 5g sig 5g) i: 2 oe 1si 6,900) Wextark — Stores.No par 3gMay 29} 2% Jan 3 
*1612 17 | 1612 16%] 1612 1653) 16 17 | 16 16%] 16 16 | 4,600) White Motor-.-....-- No par| 16 May27| 26% Jan 12 
*3912 4012] 39% 39%) 39 39 | 39 39 | *38% 40 | *39 40 300] White Rock i Min Spring ctf- “50 38%,May 21} 47% Mar 20 
#2% 31g) 2% 3lg) 2% 27% *2% 3 23, 2%) 2% 2%) 400) White Sewing ™ 21g yan 3 Apr 
ms ta. gle Ri 6% 6%3| *5 612 *5 612] *5 612) 200) Preferred....------ 0 par 6 Jan 5) 10% Apr 13 
54 54) 4) CS 4% 47%, 4% 434) 414 414) 1,000) Wiloox Oil & Gas---... No var) 4%4May 29) 9% Mar 26 
43 5 444 412) 4% 5 4lg 414 4ig 4lgl 4 414] 6,000] Willys-Overland (The) -~----. 5} 4 Mayl19| 8 Maril9 
50 8650 491g 4912 50 4912 4912) 4914 4914] 4912 4912 800| Preferred....--------- 100} 4414 Jan 80) 564May 9 
*1% 862 1% 1%] 1% le *13g 134| lg 112} 1% 184) 2,400) Wilson & Oo Inc--.---- No par| 1%May 26; 4 Febi0 
4%) lg 4%! 41g 4!2| *41g 4%! 412 412] 414 453] 2,700 TE ail o par} 4\4May29) 10% Feb 17 
2512 2512) 21 25 | 21% 2412, 22 23%) *21lg 23 | 221g 2212] 2,400 ie a Se 100} 21 May25) 51% Jan 12 
66 66%| 63% 65%3| 6414 6814) 6514 6914| 667% 68%] 6553 685'122,600| Woolworth (F W) Co canoes 10) 54% Jan 2| 7253May 13 
495g 51%! 4514 4953! 40 47%) 381g 43%) 40 43 P& 00) 38!gMay 27| 106% Feb 24 
*7212 90 | *72i2 90 | *7153 *55 29 | *60 90 70 Apr29| 95 Mar 7 
*604 70 | *604 70 | *56 64 | *45 64 | *54 64 65 May 8| 83%Mar 9 
*12i2 18 | *1212 17 | *1212 17 | *12l¢ 17 | *1212 17 1lig Feb 4| 27 Feb25 
7. 72) le 71 70 711| 69 69%) 70 70% Jan 2| 80%Mar 4 
22 623 22 23 | #22 221s) 22 21 21 21 May 28} 30 Jan23 
8ig 8%! 8 8g) 7 8 7 7%) 612 7 6l2May 28] 15's Mar 20 
"55 60 | *55 #55 *55 *55 60 60 May 13} 76 Marl9 
718 «418%; 18 18 | *1412 18 | *14lg 16 | *15% 17 14!2May 29} 29 Feb 24 
*54 55 | * 60 53% %! 50 50 | %*45 477% 50 May27| 78 Feb28 
25g 27%) + *253 273] 25g 2%) 253 25g) #25 284 2% Jan 2) 5% Feb 27 








* Bid and asked prices; no sales on this day. zs Ex-dividend. y Ex-tights. 
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New York Stock Exchange—Bond Record, 


Jon. 1 1909 the Exchange method of quoting bonds was changed and pices are now © 


Friday, Weekly and Yearly. 


tmter est’ —ezcept for income and defaulted bonds 










































































































































































oer NG z Priday gaan: . i Since N.Y BTOCK EXCHANGE f Priday ‘eeen, ; i Since 

N.Y. STOCK EXCHANGE. or ys y R hy or Range 

Week Ended May 29. E2| May 29. | Last Sale. z Jan. 1. Week Ended May 29. 23! stay 29. | Last Sale. 3 Jan. 1; 

s evernmen BIA AskiLow Htgh| No.\\Low Hh H NollLbow Hi 

First oe 3m oa Cuba (Republic) (Concl - = 
34% of as aemyinnis 3 Dj 102255 Sale [102165310225] 187||1011%53102%e | Sinking fund 534s Jan 16 1 96%| 61) 94 99 
Conv 4 1 pie J D) ---~ ----|100'%sNov’30j...-1] .... ..-- Public wks 5448 June 30 1945/3 63 761 61 #81 
Conv 4 of lL 3 Dj1031%q Sale [103 1% 103! 429 41/102%5, 1034%; | Cundinamarca (Dept) Colombia. 

24 conv 434 % of 1932-47 53 Dj ---- ----|102 Jan’31j---.-|j102 102 External 6 f 6 4s---.-.-- 1 49 78 

Czechoslovakia (Rep of) 88.1951|A 109% Sale }109% 1101s} 83)| 100%¢ 111 

4% % of 1988-88........-.-- IA 1 1042s Sale |1042¢g3 104%] 846]/102%5105%es fund 8sserB -. A @| 109% Sale |109% 110 17} 10053 110% 

8s eeupon._.._._- J ---|100 Sept’30 .--. ~--~-| Denmark 20-year exti 6a. --1 4 Jj 10512 Gale [10514 1061s} 56)/ 104% 107 

Treasury 4348. _-1947-1952 1122893 1132%3 1001455 114415 External g 548.------.-- F Aj 101 Sale [100% 101% 1001, 102 

Treasury 40... _ 1944-1954 108233 1091459) 105431097 a3 External g 44s--Apr 15 1962/A O} 9712 Sale | 97 9712! 141]}] 93% 

Treasury 3%s. 1 106733 107 195 104%3107%2:: | Deutche Bk Am part ctf 68-1932)M S| 991g Sale | 98! 997,| 199]] 96 LOOig 

Trensury 8%s_...__-- 1 102233 103! 433 100% 53103903 Rep Cust Ad 64s '42/M 8S} 91 931e} 92 93 461} 88 96 

Treasury 334s June 165 1940-1943) 3 102% 103 %s3 1001%95103'%s3] lst eer 5448 0f 1926. -- A Ql 86 87 877s| 13|| 85 90%, 

Treasury 3348_..... es me 102%¢3 1037s 101 = 103**ss 2d series sinking fund 5 4s 1 A Oj .... 8814] 88% May’31/___- 84 94 

Panama Canal 3e_..._..... 961 981, Sept’30 _--- ---- | Dresden (City) external 78-1 MN 95 5 85 4|| 791g 96 
State and City Securities. Dutch East Indies extl 66..1947/3 J] 1011, Sale |101!14 10114] 44/| 100% 1021 

NY C 34% Corp st._Nov 1954 92 Nov’30 10 gees: 40-yr external 66...... 1 M Sj 1014 Sale |10114 10112} 24)| 101 102% 
SE ihc daindimondemendniidies 1955|M Apr’31 92% 92%) 30-yr external 5}4s-.-.---- 1953|™ S| 10312 Sale |101%g 10312) 4'| 100% 1031, 
4s registered. ........... 1 10012 Apr’31 10012 10012] 30-yr external 5}48------ 1 MWN/ 10212 ____]102 102%,! 8{| 100%, 100% 

registered......._.._. 9912 Jan’31 QQig 991g] El Saivador (Republic) 88-.1948/J 3} 103 Sale {10214 104 41|| 99 107 

4% corporate stock ...... 1957 102 102 102 102 Estonia (Republic of) 7s_.--1967/J 3} 67 Sale | 64 67 20 52 72 

434 corporate stock ..._.- 1957 107. Apr’3l 1061g 1075s | Finland (Republic) extl 6s-.1945)M $j ---- 90 9014) 7i| 8 9 

4% corporate stock . .. . 1967 109 May’3l 1071, 1 External sinking fund 78.1950|™4 8} 9llg Sale | 911, 9212} 51 90 «688 

4%, corporate stock . ..... O58 10012 Apr’3l 10012 10012 External sinking fund 6 4s 1956|M $| 86 Sale | 8512 8812; 46]| 851g 96 

4 stock _._... 950 10012 Apr’3l 100 100!2] External sinking fund 6s1958|F A! 79 Sale | 78% 80i2| 70|| 78 88% 

44% $e stock . ...1931 1008 + ah vy a ay ory rosy A Pre > S ---- 83% sen 86%) 1/| 85!2 94 

4 corporate stock - -.- Lad 4 Mar’ 001, xte! 8 series od Sale 88 11} s8 

ie REL SEE TAT 1pesina — bbl ating. éuwe een 99 —— of) DN ame = y e Rt] Sele a 74%,| 23/| 69 a 

444% corporate stock....1971|J D 4 Nov’ ---- ----| French Republic ext - 1941 2 Sale |1251g 125%4/ 82!| 124 

a 2 stock....1963|/ 8 -|10614 Deec’30 ~__. ....) External 7s of 1924.... 1942/3 DB] 118!g Sale |118'g 118%) 45)] 117 121% 

45% corporate stock ....1965|4 D 10512 Dec’30 Same cece 

4% % corporate stock July 1967|J J 1071g Nov’30 _-.. ---- | German Government Interna- 

New York State canalimp 4s1961|J J 101 June’30 e--- «---]| thonal—35-yr 5 sot 1930.1965)3 D} 70 Sale| 66 75 |1207]} 66 84 
EE FS RT ET NEA 1963|M $ 102 Jan’3l 112 112 | German Republic extl 7a...1949|A Q| 100%, Sale |100!g 103 | 435)| 9053 105lg 
BIO iin st, toda. aint 196413 J 109 July’30 _... -.-- | Graz (Municipality) 8s. -..1954)MN) 98% Sale| 98%, 9912! 44)]| 961g 1011, 

€ Gevt. & Municipats. Gt Brit & Irel (UK of) 5448-1937|F Aj 10714 Sale |10714 1077s; 122|| 105 107% 

Agric Mtge Bank #f6e_...- 1947|\F A 463 55lg 45 75 pe ER eras ME cine” gees. ARCO s cect oan Shee 

fund 6e A._Apr 15 1948/A O 4653 55 45 73'2| 4% fund loan £ opt 1960-1 MN) e92!s Sale \e921g 93 e851 
(Dept) ext 5s_...1963|M N 961g 965, 941, 97 05% War Loan £ opt 1929_1947|3 D)€10012 100%4;¢10012 M’y’31!_---|| 698% 101% 

Antioquia (Dept) col 7s A_.1945|3 J 44 50 43 69 | Greater Prague (City) 7}48.1952/M N| 10312 Sale |103 1037g| 22/1] 103 1 
External 6 f 76 ser B___.- 1945\5 J 4312 50 43 69121 Greek Government sf ser 78 1964|M MN; 9914 102 | 9914 101% 8)| 9Blg 102% 
External s f 7s ser C_._.- 19453 J 43 50 43 «68 Sinking fund sec 6s.... 1968/F A 85% Sale | 85 862, 2611 83 88% 
External s f 7s ser D...... 1945/5 J 4512 50 43 68 | Haiti (Republic) sf 6s_..-- 1952|A ©; 8412 Sale| 79 85 19] 79 97 
External s ¢ 7e Ist ser_...1957|A © 37 39 37 6653] Hamburg (State) 6s------- 1946|A QO} 88% Sale } 88 91%| 34]| 79 92 
External sec @ ft 7s 2d ser_1957|A 37 397 37 67 | Heidelberg(Germany)extl 7}4s'50|J 3} -... 9473) 96 96 Si] 92!2 98lg 
External sec ¢ ft 76 3d ser.1957/A O 403 40 65 } Heisingfors (City) ext 64s--1 AO} 8712 Sale | 87% 881g) 19)} 801g Olly 

Antwerp (City) external 56.1958)J 1001g 10214 9614 1021, | Hungarian Munic Loan 74s 1945/J 43} 7612 Sale| 7612 86 | 39]| 7612 O4lg 

Argentine Govt Pub Wks 62.1 AO 67 76 7 External s f 7_.-.-- Sept11946/J J} 78 Sale| 75 7912' 6 72 87% 

—— Nation (Govt of)— H Land M Inst 7s ’'61|M Nj -.-. 88 | 8414 8414) 2 95 

fund 6s of June 1925.1959|3 D 58 7612 58 981s Sinking fund 7s ser B..1961)|M1 N| -.-. 8773] 86 May’31\----]| 82  Q4lg 

Exti s f 68 of Oct 1925..1959/A O 62 761 62 981!2] Hungary (Kingd of) sf7348.1944|F A| 9953 9934] 995g 10012) 30 102 

Sink fund 6s series A... _- 1957|M 62 7612 62 9812] Irish Free State ext! sf 5a_..1960|M N| 106% Sale |106%g  1067| 27|| 10112 1067, 

External 66 series B..Dec 1958/3 D 62 77 62 9814] Italy (Kingdom of) extl 78-.1951|J ©] 9914 Sale | 9914 10012) 379|| 927%c101 

Extl 6 f 6s of May 1926__1960|M N 66 76% 66 98%] Italian Cred Consortium 7s A ’37|M S| 9412 98 | 97 9714} 11]} 931g OOlg 

External s f 6s (State Ry)_1960|M 65 76 65 98%] Externalsecst7sserB -.1947|M S| 95 Sale| 95 9612} 20]] 85 98 

Exti 6s Sanitary Works...1961|\F A| 732 Sale | 661g 7612 661g 98lg} Italian Public Utility extl 76-1952)/3 J| 9314 Sale| 9314 951, 62] 73 97 

Extl 6s pub wks(May'27).1961\M' N| 73 Sale | 65 75l2 65 93% | JapaneseGovt30-year 8f6481954/F Aj 105i2 Sale |105!g 106 | 215}| 102% 106% 

Public Works extl 6348...1962|F Aj 3'2 Sale | 60 69 60 92 Ext! sinking fund 5%s-..1965j|M N| 9512 Sale | 9512 9612} 156|] 91% 97 
Argentine aide M | 69 Sale | 69 7712 69 88 | Jugoslavia (State Mtge Bank)— 

Australia 30-yr 56._July 15 1955)J 3} 56 Sale| 55! 57% 55!2 76 Secured sf g 76.--...---. 1957|A O| 83 Sale} 82 833,| 49]| 76% 85g 
External 56 of 1927__Sept 1957|M $| 55's Sale | 55!g 57% 5314 75 | Leipzig (Germany) sf7s_---1947|F Aj 8812 89 | 8812 89 5i] 77% 95 
External g 434s of 1928..1956|M Nj 50 Sale | 49% 5it2 49% 69% | Lower Austria (Prov) 7}48--1950/J DB} 97 99 | 99 9953) 211] 90 100% 

Austrian (Govt) sf 76_....- 943|3 Dj 107 Sale {10644 107% 103%4¢108 | Lyons (City of) 15-year 68-.1934|M N/ 106 Sale |10512 106 241| 103% 1061, 

ternational a f 7s.....- 1967|3 3| 90 Sale| 89 95 89 9712 | 
Marseilles (City of) 15-yr 68.1934)M N/ 106 Sale |105%, 106 38}| 1037 1071, 

Bavaria (Free State) 6148...1946|F Aj 7512 Sale| 7512 = 80g 751g 871¢ | Medellin (Colombia) 648---1954/J BD] 4412 Sale| 41 4410) 10]/] 40 75 

Belgium 25-yr extl64s_.._. 1940/M S} 11012 Sale [11012 = 1105 107%g 111 | Mexican Irrigat Asstng 4 343.1943} -.--- 5 40 7 May’3iij---- 7 Bay 
Externals f6s_.......___ 955|3 J} 10414 Sale |10414 1047, 10153 105 | Mexico (US) ext! 58 of 1899 £ '45/Q katie, duet 2: Rak ae “tee 
External 30-year s f 78_..1955|3 Dj 115% Sale [11544 116 11012 116's | Assenting 5s of 1899_.__-- 945) ---- 71g 8g} 9 May’31j|---- 12lg 
Stabilization loan 7s._..- 1956|M Wj 110'g Sale |110'g = 11012 107%, 111 Aseenting 5s large......----__ jenk ened coud 1. Pe..aat 2: 

Bergen Norway)— Assenting 4s of 1904_..-...--_- sae 5l4 Sale| 514 5%) 14 5% 10 
Exti sink fund 5e__Oct 16 1949)A O| 97% 100 | 98 9814 95 100 Assenting 48 of 1910__-.----_. ----| 553 Sale| 553 553) 5 11% 
External sink fund 56....1960|M $| 98 98%] 9814 = 985g 9412 9912} Assenting 4s of 1910 large... _- idl ani? cone Se 7 3|} 64 16% 

Berlin (Germany) s f 6 348..1950|A 78 Sale | 78 80 70ig 91 Assenting 48 of 1910 smali---__ ies 5g 5] 6 6 5 6 0% 
External sink fund 68....1953|/J Dj 70's Sale | 69 75 66 #84 Treas 6s of '13 assent(large) 33) Jj 814 8i2] Sle 8%, 2|| 8i2 13% 

Bogota (City) extl sf 8e_...3945|A O| 5512 Sale | 55 59 54 92 et RR OTE RPS ie Pep ----| 81g Sale} 8lz Sle] 5 8 18% 

Bolivia (Republic of) ext] 86_1947|M N| 19 Sale | 19 19%, 181g 64%] Milan (City, Italy) extl644s 1952/|A O} c88 Sale| 86 c88 | 159|| 75% 91 
External securities 7s (fiat) ’58|J 3} 14 Sale| 13! 14 125g 36% | Minas Geraes (State) Brazil— 

External s tf 7s (fiat) __..1969|™ 14 Sale | 13 1412 llig 34 External s f 6 448 -- -1958/M 8S} 25 Sale| 2312 3514) 8}| 2312 65 
Bordeaux (City of) 15-yr 68.1934|M Nj 106 Sale |105!2 106 103% 106 Exti sec 6sseries A -..1959|M S| 24 Sale | 2312 32 48|| 2312 65 
Brasil (U 8 of) external 86..1941|3 Dj 50 Sale| 50 5712 50 92 | Montevideo (City of) 7s----1952)5 Dj 52 Sale| 50 551g} 22)) 50 92 

External 5 f 6348 of 1936_.1957|A 0} 3514 Sale | 33 42 33 8701, External sf 6s series A-.-.1959;)MN| 45 Sale| 45 52 15|\} 45 SAlg 

Extl sf 64s of 1927_.____ 1957|A OG} 35% Sale | 33 41% 33 70 | Netheriands 6s prices) --1972|M s| 104 Sale |104 104 11|| 103%gc1061g 

7s (Central Railway) -..-- 1953|5 Dj} 43% Sale | 42 47 41 7612] New So Wales (State) extl 58 1957|/F Aj 4053 Sale | 393, 467s] 94)| 39% 60g 

7 }4s (coffee secur) £ (flat)_1952|A ©} 99's Sale | 99's 100 99's 105 External s f 58...._.. Apri95siA Oj; 40 Sale| 40 4273} 48\| 40 681g 

remen (State of) . ie M 95 Sale | 95 96 90 99% | Norway 20-year extl 6s_.--- 1943/F Aj 1061s Sale |1061g 10812] 27]| 10413¢1081g 

Brisbane (City) s f 5g._....- 1957|™ 40 43%) 401g 42 3953 721g] 20-year external 6s_.----- 1944|F A] 106%g Sale |106%g 1067} 66/| 164% 107 

fund gold 58... 1958i/F Aj 40% 43%) 39% 42 397g 69 30-year external 6s--.---- 1952|A OQ] 10253 Sale }10212 © 1025s] 22)/] 101% 103 

20-year s f 66_....._....- 1950/3 Dj ---- ----| 44% 54 4434 83 40-year sf 5}4s_.....---- 1965|3 Dj] 103'g Sale |1025g 1037] 63)] 101% 103% 
Budapest (City) extl s f 68..1962|3 Dj} 794 Sale | 70 7112 64 78 External s f 6s...Mar 15 1963)M 8S} 1013, Sale |101 1013g] 78)| 1001, 1011 
Buenos Aires (City) 64s2B1955|J 3 69% Sale 64 74% 64 95 Municipal Bank extis f 58 1967|J Dj 10012 Sale 10012 101 19}| 99% 101 

sf 6s ser C-2____1960)A EE. 75 75 9612 Municipal Bank extisf5s.1970' Dj 103 --.-.)103 103 3,| 100ig 103% 
8 f Ge ser C-3____1960/|A 0} 70 Sale| 70 70 70 9314] Nuremburg (City) extl 6s---1952)F Aj 65 Sale| 65 66 8| 65 
Buenos Aires (Prov) ext] 66.1961/M 8S} 54% Sale | 4953 56% 495g 8312] Oslo (City) 30-year sf 68_.--1955,M1 N| 104 Sale |1035g, 1041g} 21)|] 100lg 1041, 
Mixti s f 6348.......... 1961|F Aj} 52%3 Sale| 4912 654 4912 851g] Sinking fund 5¥s_.------ 1946| F Al 100% Sale |100%g 101 3|| 991g 102 
(Kingdom) sf 7s 1967|3 J} 70!2 71 | 65 6512} 3|| 65 77 | Panama (Rep) ext! 5%s.- 1953.3 Dj 103 1031210212 103 13]} 1001, 10314 
Stadil’n s f 73s Nov 15 ’68|----| 7712 Sale| 7712 79 12)} 69 85 Extisf5sserA May 151963\MN} 75 Sale | 75 83 8i| 75 93% 
Pernambuco (State of) extl 78 °47|\M 8] 1712 Sale | 1712 20 3 1712 67 
Caldas Dept of(Colombia)7}4s°46|3 Jj 44 Sale| 401g 48 60}} 40 76 | Peru (Rep of) external 7s---1959|M S$} 33 Sale | 33 34 8ii 31 GO 
Canada (Domin of) 30-yr 48.1960/A Oj 9614 Sale| 9614 97 | 140)) 94's 97 Nat Loan extisf6s lstser1960|/J BD} 16% Sale ; 16% 1714] 108]] 15 40% 
ia sn igen eoctensta eres dntnenciibend 1952|M N| 1065; Sale |10612 10714] 44/| 10312 108%] Nat Loanextisf6s2dser-1961;A 0] 1712 Sale| 16% 1812} 86]| 16% 40 

Dkk deewininbeedinw 1936|F Aj 102% Sale |10212 103 21/| 100i 103 | Poland (Rep of) gold 6s-..-1940/A O| 67 Sale| 661g 6712] 23]| 63% 72lg 
Carisbad (City) s f 8s.....- 1954|3 J} 105%2 107 |107 107 2|| 103 10912] Stabilization loan sf 7s--.1947)A Q} 7714 Sale | 75 78le| 242/| 73 83 
Cauca Val (Dept) Colom 74s '46|A O| 47 Sale| 44 48 24|| 47 77!g3| External sink fund g 8s..-1950)3 J} 77 Sale| 7512 81 | 171|\| 73 9% 
Central Agric Bank (Germany)— Porto Alegre (City of) 88----1961|J DB) 30 Sale| 30 35 22}; 30 82 

Farm Loan s f 7s_Sept 15 1950|M $} 86 Sale| 82% 86 32)|} 78lg 95 Extl guar sink fund 7 348--1966\|3 J| 2212 Sale| 2112 2512] 13)] 2912 71 

Farm Loan sf 6s_July 15 1960|J Jj 72 Sale| 69 74%) 62)| 68 84 | Prussia (Free State) extl6}4s'51|M S| 80 Sale | 7673 84 41 721g 875 

Farm Loan s f 6s. 1 A OQ} 7112 Sale | 69 7433} 175)| 681g 83%] Ex 7 eet A QO} 75le Sale | 73 7653| 149|| 681g 83 

Farm Loan 6sser A Apr151938/A Oj} 8214 Sale| 76 83 63}; 76 89% | Queensiand (State) extlef7s1941/A 9] 70 7034) 70 7212} 511; 69 99 
Chile (Rep)—ext s f 7s. -.-- 1942;|M MN} 73 Sale | 671g 73 62|| 67 100 25-year external 6s-_-.---- F Al 5812 Sale | 5812 59 22)}| 5014 87S 

External sinking 68.1960|A O} 5912 Sale | 54 591g] 168]) 481g 86 | Rio Grande do Sul extisf 8s.1946)A 0} 40 Sale | 39 45 15|} 35 88lg 

External s f 6s.........- 1961/F A Sale | 54 60 | 110j)] 49 86 sinking fund 6s..1968)3 D}| 23 Sale| 21% 25 44|| 21% 55% 

Ry ref exti s f 6s_......- 1961/3 J| 5912 Sale | 55 60 601} 50 86 External s f 7s of 1926----1966|MN| 3112 Sale | 30 34%) 30]| 29% 65 

Extl sinking fund 6s..... 1961|M S$} 60 Sale} 55 c6012} 119]} 50 87 External s tf 7a munic loan.1967|3 Dj 27 37 | 27 27 511 27 64 

Exti sinking fund 6s... 1962|M S| 60 Sale| 551g 60 | 74/| 51 86 | Riode Janeiro 25-yearsf8e-1946|A 0} 4814 Sale | 48 51%) 35|| 48 87% 

Exti sinking fund 6s..__- 1963IM N| 60 Sale| 55 60 67|| 50 86 External sf 6 %s_-..------ 1953/F Al 24 Sale} 22 28%) 55|| 22 68 
Chile Mtge Bk 6 }4s June 30 1957/3 D| 54 Sale| 54 60 46}| 54 88 | Rome (City) exti6}<s_.---- 1952;:A O] 88 Sale] 8712 897s] 285|] 78 91% 

8 f 6%s of 1926._June 30 1961/3 D| 57!2 Sale} 54 66 | 118]| 54 90 | Rotterdam (City) extl 6e-..1964)M Nj 10412 Sale [10412 10412} 3)| 103 106 

Guar sf6s........ Apr301961|A 0} 5412 Sale | 50 55 82}; 50 85 (Monopolies) 78-.1959|F A| 75 Sale| 731g 74%] 87|| 7312 83 

GR B.S Qiu hiesescce 1962\M N} 54 Sale} 514, 55l2] 50)| 52 85 | Saarbruecken (City) 6s_---- 1953/3 Ji 84 88 | 81 81 2)| 81 89 

Cons Munic 7s. .... 1960)|M S$} 555s Sale | 51 56 22 50 861g] Sao Paulo (City) sf8s_.Mar1952)|M N} 39% Sale | 39%, 2 39% 93 

Chinese (Hukuang Ry) 58_.1951|3 Dj] 19% Sale} 19% 20 10]} 19% 28 86s of 1927--1957|M N| 277% Sale | 27% 29 64|| 251g 64% 

Christiania (Oslo) 30-yr a f 68 °54|M $| 102% Sale |1025g 103%] 5|| 100 103%3] San Paulo (State) extl sf 8s.1936/3 J| 38% Sale| 38 40 28|} 38 93 

Cologne(CityGermany 6s 1950|M 7412 Sale | 74 771g] 23!) 72%, 89%] External secs f8s_..._-.- 1950|3 Jj 30 Sale} 30 36%) 75|| 30 84% 

Colombia (Republic) 6s....1961|3 J} 61 Sale| 51 62 | 188|] 42 External s f 78 Water L’n-1956|M $} 25l2 Sale | 25l2 31 31|| 25!2 76% 

8 f 68 of 1928_..1961/A Oj} 61 Sale} 51 6114} 256]} 4112 78 External sf 6s........--.- 1968\J 3} 21 Sale| 20%, 25 32|| 201g 58% 

Colombia Mtg Bank 6}4s of 1947|A Oj 50 Sale | 484 5012} 7i| 484 73 Secured s f 7g_......---- 1940|A O] 68 Sale} 66 707s} 167|| 66 88 
Sinking fund 7s of 1926_.1946)MN| 50 57 | 50 55 15}} 50 83 | Santa Fe (Prov Arg Rep) 76-1942|/M 7053 Sale | 66 70 41i} 65 90 
Sinking fund 7s of 1927.1947|F A! 51% Sale} 50 65 23}; 50 7614] Saxon State Mtge Inst 7s_.-1945)J DBD} 831g Sale | 81 85%) 13|| 78lg 98 

Copenhagen ( ) 5e...... 1952/3 Dj 10012 Sale }100%g 1007s] 36)| 961g 101 fund g 6}4s_.Dec 1946)J DBD) 80% 82 4 8034} 8i| 741¢¢93% 
etd oO, eae 1953|hM Ni 9614 Sale| 955g 9612 9314 9612] Seine, of (France) 75°42|3 J} 1071g Sale |1071g 1071s] 19] 1061, 108 

Cordoba (City) extl s f 78..1957|F Al 44% Sale | 40 4512} 10 75 | Serbs, Croats & Slovenes 88.1962/M' N| 84 Sale| 84 8634 84 «93 
External s f 7s...Nov 15 1937|M Ni 55 Sale} 55 61 3 92 External sec 7aserB --..1962|M-N} 78 Sale| 78 80 67\| 77 S841 

Cordoba (Prov 8°42\3 3} 627% Sale| 60 627%! 16 8814 | Sydney (City) st 5}4s------ 1 F Al 40% 49 | 43 45 40 «76 

Costa Rica (Repub) exti 7s.1951|M N Sale| 59% 63 31]| 594 791, | Silesia (Prov of) extl 7s_..-- 1958|3 Dj 53% Sale | 5214 55 52% 69 

Cuba ) 5s of 1 m M $/ 94g Sale | 94lg 9412 98 ! Silesian Assn 68.1 F Ai 60 68 | 69 69 2 60 80 
External 5e of 1914 ser A_1940/F 97 Sale| 97 974) 2 96 100 | Soissons (City of) extl 6s....1936|M Nj 1067s Sale |1067s 10712] 14|] 103 108% 
External loan 4}4s ser O..1949'F Ai _... 80 | 83 May’31!___- 87% | Styria (Prov) external 76_..19461F Al 90% Sale | 90% 9434 90 "65ls 

¢Casheale. ¢ On the basis of $5 to Zaterling, s Option sale, 
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Bs| Price Week's | range 
Range BONDS a 
‘Since . ¥. STOCK EXCHANGE. Friday | Range Since 
Jan. 1. ‘e Week Ended May 29. 3 May 29. | Last Sale. Jan. 1s 
Low Big = AakiLow —__High| No.||Low Hoh 
Hteh| Ne. \\Low 5. 106 | Chicago & East Il 1st 6a...1984 zs 07%] 99 May’3i|----l| 99 101% 
. 10373 107 Sali te nae ee MN ine Sale us | icp | I 108 
rs ices Gon en aa Scie} 61 “6aiel 125] 61. 
: ist 48..1959/M $| Gil2 Sale| 61 63! 
° SO, 76. | Chic Tad & Loulsy ref Os----1947/3 3| 105% 10612110644 May'3i}-..-l| 104% 110, 
07% Refunding Wiasseee ‘te 8 "31)---- 00% 
. pNP Refunding fe series O_.-21947 70 934) 91 Apr’3i)-..- 4 on 
5 87° 91%) 1st & gen Se series A__--- pend 75 May’3il----l] 75 90 
A = 70 104 let & gen 6a ser KB... sees ‘az 79%) 87 ened aay te 
id “ 50-yr 40. .... OS ah dea 31)---- 
a ie Oe si p44 Chie LS & Mast ia 4348_-1969 10012 _..-}100%3 May'31]..--|| 9958 101s 
R44} Bank A Ol 99” 500 O9ts| 15] 93% 100% | Ch M & St P gen ds A. May 1 eT eth ae a 
Vienna (City of exti sf0s--1952/M M| $64 Saic| 8612 88 | 206|] 83% 89 | Reginered---...--------- 19 J} 55 | 84, Oet'a0 com Tom 
Warsaw (City) external 7¢._1958| Al 5412 Sale| 541s 56 93 oe 100% | Gen4 4aseriesC May 1989 O3is Gale | S32 Sate 36 2. 1 
(City) ext] 6s...1961|3 Dj} 993g Sale | 9912 997s Gaesieen ta ene os gale | 96 A we 95 101" 
read Pac | 9} 1 
; 95 | Chic Milw St P & Pac 5e___1975|F 52 Sale| 52 = 5 
Als Gt Sou ist cons A Se....1943|3 ©] 102% 104 [1024 May'3i|____ tal Cont i... Jan 1 2000 18 Sale| 16% 2012) 318|/ 16% Bb 
p & Susa ist guar 3340... 1o40(A Of Si “G3 | 92% — 92tq| “a|| Bele ve | Chile & No West gan & 840.1987 731s 80°] 7ols Mar'ai|..--|| 77% 79% 
Altes & Weet let gguae..--1908[A ©] 904 92 | 90% Aprail__- com gon] General 4s. ..--..------i087 8912 Sale} 88 904 1 
Aieg Vai gen guat  48.----1942|™4 9914 .---| 9912 May’3i}__-_]/ 90 Boe Stpd 48 non-p Fed inc tax ‘87 8753 9212] 88 88 oot 10 
Ann Arbor lat g 40---july 1990/0 3) —-* im) 73 May'3i| ~~ 37% 101 || Gen 4348 stpd Ped ine tax. 1987 107 * 11114|10612 May'at 108° 110! 
Atch Top & 8 Fe—Geng —.nes $ 10012 Sale =" Wrest me 96 99 Gen 5s stpd Fed inc tax... 1987 mil tis ee pet nore a Stee 
Adjustment gold 48. —July 1995/Nov| “67 Sale| 974 97%) “iil Of"* Ofia| inking tund deb Ba___---i0aa|eeN| i0i” 104 0112 | 101te| 111 100, 108% 
oe a O3is 9614 Osi2 dla ai] 93's 94l2 15-year secured @ 63e..1088 108i2 Sale |10812 109 | 66|| 107% 100% 
Conv gold 4s of 1909-----1955|3 D| 9412 94%, 94% 1]) Bits SOle Px ay 95 Sale} 95 95% 94 108 
Conv 4s of 1905........ 5D] 961g Sale | 96'g = 6 oat oat lst & ref 4\<e.__.. May 2037 a Ht oes on oon 
Conv g 48 issue of 1910...1960/3 D) 947, 9534! 9414 Apr’31]____ 2 ist & ret4i4aserC May 2037 : 
Sear a tani aa toes 3] Ua, Sus [12,148 f 25] "Sak ‘ge | Gov Se serena SO” douse | CON Sale| ore Fr ary] eo 
Con Shor 48. : - 7 git 90 
Cal-Avis let & ret 4360 A. i9eci@@ @| ipa? dais 104%, 105°] 19{| 102, 106 aged sp tedden 0 OS a a 
Ste a ee im 3ls Feb’31 10312 103i2 nner ye aeaanalet 1934|A 88 Sale| 88 9312 390}] 83 99 
Ad Koosv & Nor ist g Ss 1946/2 8] 102% -__ 110312 Feb’ H----l] 97s 99%] Refunding gold 4a__----7 ae ae a 
AGE Comtt A L let 43q0.A--194417 2) 90 1008s) 90% May'31)__--11 10212 105 Regiatered........... eee 4. oe 
aetiee tee ~~ 198113 4 7 ee aoe 971 2 Dale | dhairaag "1960 “72° Sale | 71% 79le 71% Q2ig 
Au Const Line 1m ous da Juin “eae &] 30% Sale | 96% 987i 2711 95 98 | Conve NG Ge Tune 8 1yst|d Di 104% --.-(10414 May'3i|_.--|| 108% 104% 
Ati Coast Line lst cons 4s July "52 re Bes ~~ ~* $2) cate tees Ch St L & N O 58_June . 771103 Mar’30..... picing 
General unified 4340 ----1064'3 D| “sy “ara ery ‘Bra 13) G9 103 Ratlatored nn Be Still tia MeysiicncH go. Otte 
Sates iets cc es a ee a 4o'| 7) 20 8 Dt Ls P lat cone g 007 aeealA 3. idiig -.."1101% Mar’31'----|] 101 1017 
a 1 3] 62 “77 | 70 Mayail 7] 30 40 [CDSEL&P istconsg S6..-1033]4 By 101% -..-/ 181 Feb’31}---2| 101 102 
All & Yad ist guar 4e------1949/A ©} 103% 105 |104| May'3i|-~""l] sO, spaty Chic T H & So East int 58_-1060}3 | $2" by | 58" 58 | | $8 73 
Buta Ohio lotg ann sai ipasia Of Sere Sale| 9712 99 | 79 2378 | cnc Un Stara lat gu dite A tpogld 3 104% Sale 1103% 104%! —8!| 10728 108 
Balt& lstg4s.. July 1948 3 9514 98 5 4 ----|] 927%, 06 a ss guas A. 3) 10612 106%4'106% 106% 1)| 104% 106% 
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Harbor gO ee - --eslea 81% 90 991, 1 te} 12 0153 1041s Lack & SieowB.... 932 $| 8853 ie a, fay’31j___. g1 ly 
Leh Val Ist gu 48__- MN Sale 10312 7 % INY ae 1)M S9ie ~7~7] 891g ¥ < = 81 
pe AE a ee aN O0te Sale |108% wee © ae a 110 serena ae -¥: Bh oo Soe sane si i 2 a 
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ah GES BS) See tee (Slts May at) on: 100 101 |RYENE debenture $540-19641A | S01 Srl Sola 82 38] te 1b 
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BONDS 3 Price Week's Range BONDS M4 Price Week's Range 
N. ¥. STOCK EXCHANGE. § Friday Range or iy Since N. Y. STOCK EXCHANGE. § Friday Range uF 3 Since 
Week Ended May 29. x May 29. | Last Sale. Jan. 1. Week Ended May 29. & May 29. Last Sale Jan. ls 
Bia AskiLow Htgh| No|\Low High BIA Ask| Low Htgh| No.\|\Low Htgh 
North Pacific prior tien 48--1997/Q J| 94% Sale| 94% 9512] 120|| 92!2 97 | Seaboard All Fla lst gu 6s A-_1935\F A 71g Sale 7 71g 13| 6 iss 
ecccedsnosesunee Q 3} 931g 97 | 93 May’31/____|} 91 95 Series B_...............1085/F A} 7 -.--| 7 May’3l/___. 6ig 12 
Gen lien ry & 1d g 3e-Jan 2047/Q F Sale | 6712 6833 654 Seaboard & Roan ist 5s extd 1931/3 3) 80 90 Nov’30}___]] -... .... 
sib lice 7\Q F| 65% 66 | 66 May’31|____|| 66 8. & N Ala cons gu g 58.....1936|/F A} 10212 _...|102 Oct’30}____]] --.. --. 
Ref & impt 434s series A-.2047|J J Sale 97 40}| 94% 101 Gen cons guar 50-yr 56_..-1963)/A ©] 11014 11012/110 May’31}____|| 100%g 1111, 
Ref & impt 6s series B_.-.2047|J J] 11012 Sale |11012 1111s} 79|| 110% 11342 | So Pac coll 4s (Cent Pac coll) #'49|J D| 9212 Sale | 9512 9534 2})} 92 97 
Hef & imp* 5s series C....2047/J3 J} 10012 102 |101 102 22|| 101 10512] Ist 434s (Oregon Lines) A-1977/M 8] 99% Sale | 99 007s] 140]| 9812 102% 
Ret & impt 56 series D...2047/J J) 100% 101 |101 10114} 21|| 100!g 10653] 20-year conv. 5s........- 1934/3 D] 103 ___.|10353 103%) 7/|| 102 108% 

Nor Pac Term Co Ist g 68--1933)3 J| 10653 110 |1 1 3}| 105 10612] Gold 4}4s_......-.....- 1968|M S| 911g Sale| Oil 9314] 24/| Olle QO%s 

Nor Ry of alif guar g 58-.1938/A ©} 104 ____|/1035g Mar’31|____|| 102% 1 Gold 4s with war. __... 1969|M N} 90 sale | 90 935s] 112/} $0 100 

Og & LC. 2 lst gug 4s...1948)J 3| 60 70 | 70% 71 |____|| 69% 77 Gold 434s.............. 1981|M N| 87ls Sale | 871g 93 | 484|| 87ls 94% 

Ohio Connecting Ry ist 48..1943)M $| 95%, 100 | 97 May’3l1/___- San Fran Term Ist 4s_._.- 1950|A O| 9612 Sale | 9514 961 5i| 9212 O7l 

Ohio River RR ist g 56_...- 1936|3 D!| 103 ____|1023g Mar’31|___ || 101% 102% | So Pac of Cal Ist congug 5s 1937|MN| 1031s __._|1031g May’31|____|] 102 cl106% 
General gold 5s........-- 1937|A O} 102% ___.]103 May’31)____ 103 | So Pac Coast Ist gu g 48..-.1937|/J 3} 97% _---| 96 Jume’30}____|]/ -... .... 

Oregon RR & Nav con g 48.1946|3 D| 96%; 97%) 96%, 97%) 8& 9 So Pac RR Ist ref 48_.___.- 1955/3 J} 95%, Sale| 95% 98 75|\| 95 99 

Ore Short Line Ist cons g 58.1946/J 4} 1087s 110 |109 109 1}| 107 1009's] #Registered_._.........____ j| ---. ----] 9512 Mar’31|___.|] 95% 971g 
Guar etpd cons 5s... _--.-- 1946/5 5) 1091s ____|1087% 1091s} 7j| 107 100% Stamped (Federal tax).1955)3 J) ---. ----| 9212 May’31/____]} ---. .... 

Oregen-Wash ist & ref 48...1961/3 J| 96 Sale| 96 9673| 57|| 92!a 98 a tei ani: tei ‘ a 

Southern Ry Ist cons g 5s...1994|J J 4 € {10614 10713) 30}) 105tg 111 

Pacific Coast Co Ist g 58--.1946/5 D| 10 297) 30 May’31|/____|/} 30 60 | — Registered_._...........__ J 3) ---- ----|1051g May’31|____]| 105% 10812 

Pac RR of Mo Ist ext g 48-.1938/F A} 98 Sale| 97 98 52|| 95lg 98 Devel & gen 4s series A...1956|A O Sale | 7 7934) 75|| 7712 88% 
2d extended gold 5s. -.-- 1938|5 3] 101%, __..|102 Mar’31|____|| 101 102 gen 66. ......... 956/A O| 1031l2 Sale |1031g 10412] 28/| 103 118% 

Paducah & Ills Istsfg434s8--1955|)J 3| 101!g ____|10153 Apr’31|____|| LOOlg 10153 Develop & gen 6 }8..-...- 1956/A ©} 106%3 Sale |1063g 1087s} 33)| 10633 117% 

Paris-Lyons-Med RR exti 6s 1958|/F A| 104%, Sale |10453 105 | 49|| 104 106%] Mem Div Istg 5s.__....- 996|J J} 10153 104 |102 May’31|____|]| 100!g 102 

78.-1958|M $| 10714 Sale |1065g 10714] 29)| 10644 10714 St Louis Div ist g 48___-- 1951}3 J} 8853 92 | 9012 May’31)___-|| 8914 93 
R 54s.-1968|M 8S} 10414 Sale |1033, 10414) 2|| 10112 105 East Tenn reorg lien g 58..1938|M $| 10013 101 | 99%, Feb’31|/____|| 99% 90% 
Paulista Ry ist & refs f7s_.1942\M S| 85 Sale| 85 85 2|| 85 97 Mob & Ohio coll tr 48__... M $| ---- 9414} 94 94 3|| 93 961g 
RR cons g 48-1943/|M N| 9853 ____| 9873 May’31|____|| 97% 987s | Spokane Internat ist g 5s_..1955|J 3} 304 45 | 35 35 7i\| 35 47 
EL eT MN! 100. Sale |100 10033} 24|| 975s 100% | Staten Island Ry Ist 44s._.1943|3 D| ---- ----| 87 Oct’30}____]} .... -... 
4 ster! stpd dollar. May 11948|M N| 991, Sale| 991, 100%s} 19|| 98 100% | Sunbury & Lewiston ist 4s..1936|J 3| 97 ----| 97!4 Apr’3l/____|| O7l4 97% 
sink cil F Al 10653 10714/10653 10634} 11|| 105 C1074 | Tenn Cent Ist 6s A or B_...1947|A O| ---- 85 May’3l|___. 
General 434s series A-...1965|)3 D/ 10112 Sale {10112 102%4; 75)| 1 1 Term Assn cf St L lstg4s.1939)A 0} 102 ----|101 Apr’3l)___. 991g 102 
5s series B....--- 1968|J B| 10953 Sale |109%, 110 51|| 10712 111% Ist cons gold Ss.......... 1944|F A} 10514 1061g/10514 May’31|____|| 104% 1055, 
15-year secured 6 }4s---.-- 1936|F A| 110 Sale |110 11012} gi} 10753 110!2] Genrefundsfg4s______- 1953/5 J| 94 95 | 94 94 6|| Ollg 95 
Licdaseolabiagiiihinisniv chalice F Al ____ ___.110914 Feb’31i}____|| 10914 10014 | Texarkana & Ft S 1st 548A 1950|F A| 9812 Sale | 98i2 10112] 12|| 9812 106% 
40-year secured gold 5s. ..1964|M WN! 10212 Sale |10212 10514) 82/| 102% 106%] Tex& N.Ocomgold 58_Aug1943/J | J| 102 10312|10012 Feb’31|____|| 101g 102% 
54)40 a licaoennidl 1970|A O| 93%, Sale | 933, 9514) 243|| 93%3 991g | Texas & Pac Ist gold 5s_---- 2000/3 D| 10812 113 |10812 110 3|| 10812 113 
Gen 4s ser D_......-.. 1981/A O| 957s Sale| 9514 9712] 492|| 94% 98 2d incSs(Mar’28 cpon)Dec2000|Mar| 90 ----| 95 Mar’29)____ “ 

Pa Co gu 3348 coll tr A reg--1937|M $| 941, 9512} 94 Apr’3l|____ Gen & ref 5s series B_ . .. - 1977|A O| ---- 9512] 92 May’3l)____|| 901g 100 
Guar 334s coll trust ser B-1941/F A] 91l2 ____| 9112 Mar’31}____|| 90% 9112] Gen& ref SsseriesC__--- 1979|A O| 87 89 | 90 Olle} =67]} GO 1 
Guar 3}4s trust ctfs C_..1942/J D| 921g ____| 975g Jan’31|____|| 9758 97% Gen & ref 5s series D_.__- 980\5 Di -.-. 95 | 9lle2 9112 4|| 90% 101 
Guar 3% trust ctfs D_..1944/J BD, 9212 ____| 91% Apr’31;____|, 89% 9114 | Tex Pac-Mo Pac Ter 54s_--1964|M 8S, 10212 Sale ,10212 10212 2\; 100% 107 
Guar 4s ser E trust ctfs...1952|M N| 95 ____| 9412 May’31|___.|| 92 95 | Tol & Ohio Cent Ist gu 5e_..1935|J 3) 101% ----|10153 10173] 17)| 1001g 103% 
Secured gold 4%{s_...---- IM WN! 101% Sale |10112 102 | 43|| 100 10212] Western Div Ist g 5s_.--- 1935|A ©} 1001s _---|100%4 Mar’3i|____|| 100 100% 

Pa Ohio & Det ist & cef 4448A'77/A O| 101 Sale |101 10112} 99j| 99 1021, MB EG. caccwcedsuwd 1935|5 D]| 100%, 10112}100%, 100% 10014 102 

Peoria & Eastern ist cons 48.1 AO; 85 Sale| 84l2 85 sii 80 88 | TolStL& W 50-yrg4s_.__. 1950/A O| 88 95 | 90 May’3l1}_-_- 88 
Income 48-_._....- A 1 Apr| 5 141s} 13. Mar’3i|____|| 13 18 | TokWV&Ogu4sA_-___. 1931/3 J} 100 100%j100 Mar’31)____|| 100 100 

Peoria & Pekin Un Ist 6348-1974|F A| 1031s 1037s|10314 May’31|____|| 100 10312] Ist guar 434s series B__--- 1933|J 3| 991g ----|100!g Apr’31}____]] .... -... 

Pere Marquette Ist ser A 58-1956|/J 5) 8712 Sale| 8712 9473! 11|| 87!2 1054] Ist guar 4s series C_____-- 1942|M $| 965 ____| 961s Apr’31]/____]| Q5lg O61 
Ist 49 series B.__......-- 1956|3 3| 74 82 | 89 May’3i\____|| 87 95s] Toronto Ham & Buff lstg 4s1946|3 D| 9414 ----| 9412 May’31}___.|| 89 97 
lst g 4}4s series C___._.-- 1980|M 8} 80 Sale| 80 86 | 53|| 80 10112 

Phila Balt & Wash ist g 48..1943/}M N| 981s 100 |100 100 1|| 94% 100 | Ulster & Del 1st cons g 58.--1928/3 D} ---- ----| 9053 Jan’31|/____|| 905g 905, 
General 5¢ series B_.....- 4\€ Al 109 ___.;109 May’31\____|| 109 109!2] Stpd as to Dec'28 & J’ne '30int}._._| 61 8412] 65 May’31|___.|| 61 79% 

1st cons 5s ctfs of dep_____....|_--- 61 64 | 731g Feb’31|/____|| 731g 76 

Phillippine Ry 1st 30-yrsf4s°37|J 3| 227, Sale | 22 2273 12|| 21's 25 1st ing g 4s_...._.. 1952|A 0} 24 44 | 53 Jan’31}____|| 538 60 

Pine Creek reg ist 6s__----- 1932|J BD} 102%, ____]1023, Apr’31 ____|]| 102% 102%] Union Pac lst RR & Id gr 48.1947|J 3) 10114 Sale |100!4 102 | 149|/ 96 10212 

Pitts & W Va ist 4sser A-1958|\J D| __.. 94 | 93 May’3l1}____ 9512]  #Registered_..............- J 3| 9912 Sale| 9912 9953) 4/| Q61g 90% 
Ist M 434s series B_.-.-- 1959/A O| __.. 9214 ij} 9213 9544] Istlien & ref 4s______ June2008|M 8] 97% Sale| 9753 984) 113]| 981, 
lst M 4}4s series C..---- 1960/A O] 91 95 | 93%4 9310} 3)| 92 95%] Gold 4¥s___........--- 1967|J. 3| 102 Sale {10112 102 23|| 90% 1 

PCC & St L gu 4348 A----1940/A O} 101% ____]102!2 May’31|____|| 101 103 Ist lien & ref 5s_..._. June2008|M 8} 1115s 112%4)112 112%} 17/| 110 118 
Series B 434s guar_...-.-- 1942)/A O| 10112 103 |102%4, 103 99 103 40-year gold 4s.._......- 1968/3 D| 9412 Sale | 9412 95 31 lg 95 
Series C 434s guar_...--- 1942|M NI! 101%3 ___.|102 May’31} __|| 102 102 | UNJRR&Cangen4s_-_-_-- 1944)M 8| 98 110 | 981g Mar’31/____|| 97% 98% 
Series D 4s guar_.......- 1945|MN| 97% ___-| 98 Apr’31|____|| 95% 98 | Utah & Nor Ist ext 4s_..._- 198313 3| 98 --.-|100 Sept’30)__..// .... .... 
Series E 334s guar gold_.1949|F A} 9153 ____| 95 June’30|____|| ---- ---- |] Vandalia consg 4sseries A _.1955|/F A| 95!2 9712) 96 May’3l)___- 96 96 
Series F 4s guar gold_---1953|J D| 97%, ____| 97%, Apr’31/____|| 97% 97 Cons 8 f 4s series B.._..-- 1957|M N| 95 --.--| 98 Mar’31|____|] 9612 98 
Series G 4s guar__....--- 1957|MN| 973, ___.|10114 May’31|}____|| 982 10144] Vera Cruz & P assent 4 348-__1934|-_-- 21g Big] 2g 4 10 214 453 
Series H cons guar 4s8----- 1960|F A| 97%, ____| 97 Nov’30|____|| ---- ---- | Virginia Midland gen 5s....1936|/M N| 102% Sale |1024, 102%) 25 103 
Series I cons guar 4}48.--1963|F A| ____ ___.|105 Mar’31|____|| 103 105 | Va & Southw’n Ist gu 5s_.-.2003)3 J} 97 ----|10012May’31/____|| 98% 10019 
Series J cons guar 414s---1964|M N| 102% 10612] 10512 May’31|____|| 1004 10512] 1st cons 50-year 5e___-..- 1958|A O} 5114 Sale| 51% 5212) 8 
General M 5s series A----1970|3 Dj 109%, 11014)110 110 10|| 108 110%] Virginia Ry ist 5s series A-.1962/MIN/ 106 Sale |105%4 106%} 23)| 1041, 10814 
Gen mtge guar 5s ser B--1975|A O} 10914 11012}10953  109%4| 15]| 1088 11012] Ist M 4}<4s series B__-_-- MN| 99 10014] 9914 May’31)___- 1 
Fen 4 }sseries C__..---- 7|\J 43} 101 Sale {101 10214} 127|| _99%4 102%] Wabash RR Ist gold 5g _...1939|M N/| 101 Sale |1011g 102%) 52)| 101's 105 

Pitta McK & Y Ist gu 68---1932/J 3} 101 -__..|103 Apr’31|____|| 102% 103 oT “Repeats eas F A| 9912 Sale | 9912 1021g) 25|]] Q0lg 102!¢ 
24 guar 66........--...- J 3) 103!g ____|104 Mar’3i]___- 104 Ref & gen sf 5sser A...1975|M 8} 66 Sale | 60 72 9]}} 60 102% 

Pitts Sh & L E ist g 58-.--1940/A O] 101 ___.|103 May’3i}____|| 101 103% Deb 68 series B -1939/J 5) ---- ----] 981s May’29}___- oh ae 
Ist consol gold 58_..-.-..-- 1943)J 3} 103'4 ____|100% Aug’29}____|| ---- ---- 1st lien 50-yr g term 48....1954/3 J) ---- 87 | 86l2 Feb’3l)___- 861g 9412 

Pitts Va & Char ist 4s_.-_.- 1943|MN| 9653 ____| 92% Mar’30|____|| ---- ----] Det & Chic ext Ist 5s... 1941/5 J} 102 .--|1017% 10173}  5}| 101% 102 

Pitta Y & Ash Ist 4s ser A--1948/3 D| 92 ____| 9253 Jan’31/____|| .9 9253] Des Moines Div Ist g 48..1939|3 J| 82 907%) 881g Apr’3l/__._|| 88 91 
lst gen 5s series B_--.--- 1962|/F A| 105% ___.|105!2 Apr’3i|____|| 10512 10512] Omaha Div Ist g 3%s----1941/A @| 79 82 | 82 May’3l)_..-|| 82 90 
lst gen 5s series C_....-- | fh eae ea sucel- cul] “see soee Tol & Chic Div g 48__---- 41\M 8] 904 95 | 90 May’3l)__.-|| 90 927% 

Providence Secur deb 48....1957|MN| 71 ____| 73% Mar’3i|____|| 73% 75 | Wabash Ry ref &gen5sB_..1976|F Aj ---- 80 | 65 6512] 6i| 65 962 

Providence Term ist 4s....1956|M S| 8953 91 | 8912 May’31|____|| 87s 89!2] Ref & gen 4}4sserlesC...1978/A ©} 59 Sale| 5812 6212] 15)| 5812 801g 

Reading Co Jersey Cen coll4s’51/A O| 96 967%) 97 May’31/___.|| 95 98 Ref & gen 5s series D___-. 980|/A O} ---- 70 | 70 May’31|...-/| 70 96 
Gen & ref 434s series A-.-1997|3 J) 10114 Sale |101%% 10212} 25|| 100 1031] Warren ist ref gu g 3}4s----2000|/F A) ---- 83 | 81 Nov’30}_-.-|) -.-. -... 
Gen & ref 4}4e series B-.1997|5 J} 10114 1027) 102 102 20|| 1004 1038 | Wash Cent Ist gold 4s. .---- 1948 9 Mi 89 ____| 835g Feb’31|___.|] 83% 885s 

Rensselaer & Saratoga 6s_..1941|M N/| 1091, ____|113 Oct’30}____]|| ---- ---- | Wash Term ist gu 3}s_-..-- 1945|F A| 9212 94 | 92% May’31}___-|| 901g 92% 

Rich & Meck ist g 4s_.---- MWN| ____ 767s] 7912 Sept’30}____|| ---- ---- lst 40-year guar 48. __..-- 1945|F Aj 9653 9812) 87 May’31|__..|| 87 0653 

Richm Term Ry ist gu 56--1952|3 J| 10212 105 |103 Sept’30|____|| ---- ----] West’n Maryland Ist 4s....1952)A 0} 7612 78!3| 77 7814 1|| 76% 84 

Rio Grande Jund ist gu 5s--1939|J D} 91 100 {100 May’31|___- 100 & ret 5s series A_...1977|3 53) 85 8912] 875g 8912] 28]| 8753 965s 

Rio Grande Sou ist gold 48--1949)3 3} 214 ___.| 2 Feb’31}____ 2 | West N Y & Pa Ist g 5e.---- 1937/3 J| 104% ___.|1041g 10413}  5|| 10263 104% 
Guar 4s (Jan 1922 coupon) "40/J J 2% _.__| Tle Apr’28}____]] -2-- ---- IEE Oi... nnsnecasen 943/|A O| 97 Sale| 97 973g} 22]| O21g 97% 

Rio Grande West ist gold 48.1939/3 3} 92 93 | 93 9414) 29 Western Pac Ist 5a ser A-...1946'M 8| 75 Sale| 74% 791s! 20 97 
lst con & coll trust 46 A-.1949)A O| ____ 8312) 8312 84 6|| 80 86125 West Shore Ist 4s guar-_----- 2361\3 J| 92% Sale | 92% 921e 35)| O0lg O44 

RI Ark & Louis ler 448_.-1934/M S|} 651g 85 | 937 937 3|| 93% 10144] Registered...........-.- 2361/3 J) ---- ----| 8953 89% 2|| 89% 98 

Rut-Canada Ist gu g 48----1949/J J| 60 ____| 69 May’3i|____|| 69 75 | Wheel& L Eref4sser A-.1966|M $| 96 Sale| 96 97 10]/} 90 99! 

Rutland ist con g 4}48----1941/J 3} _.._ 85 | 91le Apr’31|____|| 82% 92 Refunding 5s series B....1966|M $| 100!g ____|1001g Apr’31|_._.|} 99% 102% 

RR Ist consol 4s. .....--- 1949|M $| 91 92 | 91 May’31\__.-|| 86  O8t2 

St Jos & Grand Isl Ist 48-..1947|3 J} 93 Sale| 93 93 2|| 87%_93 | Wilk & East Ist gu g 5e----- 1942|3 D) 4 4712] 45% 47%) 4|| 4 5314 

Bt Lawr & Adir ist g 5e-.--1996|J 3| 90 95 | 95 May’31|____|| .95 101 | Wil&SF istgold Ss_..---- 1938|3 Dj 102!g ____|102% 10214 1]} 10214 10214 
/ i" | eee 1996|A ©} 99 101 |100 May’31|___-|| 100 103 | Winston-Salem 8 B Ist 46_..1960|J 3) 96!2 -.-.| 9612 May’31|....|/| 92 97 

8t Louis Iron Mt & Southern— Wis Cent 50-yr Ist gen 48...1949|J J) 52!2 54 | 52! 5312} 19) 47 6612 
Riv & G Div Ist g 4s_.--- 1933|M N| 895s Sale | 895g 9612] 160|| 895s 100%] Sup & Dul div & term 1st4s’36|/M N| 505; 59 | 58's 60 7|\| 58g 80 

St L-San Franc pr lien 48 A-.1950/J J} 5814 Sale| 584 6814] 161]| 58'4 8912] Wor & Conn East ist 4%4s..1943|3 J} 74's 90%) 80 Mar’3i|/_...|| 80 80 
Con M 4}4sserles A....-- 1978|M 8| 4312 Sale | 4312 55%4| 478|| 4312 86 

/ eee es 3 Dj) __.. ____] 6953 Mar’31|____|| 695 605 INDUSTRIALS. 
Prior liep 5s series B_.--- 1950)J 3} 6312 Sale| 6312 79 46|| 6312102 | Abitibi Pow & Pap ist s_---1953|3 Dj 48!2 Sale | 47!2 5012} 64|| 4512 78 

St Louis & San Fr Ry gen 63-1931|J 3} 9712 Sale | 97% 9914] 54|| 974 1011s | Abraham & Straus deb 5348-1943 
General | BESeTaeee 1jJ J} 98% Sale | 9714 991g} 100|| 97'4c102ig) With warrants........------ A Q| 100 Sale |100 1007s} 36)| 98 101 

St L Peor & N W ist gu 5s--1948/J J) 10112 106 |103 Mar’31\___.|| 103 108%} Adriatic Elec Co extl 7s-_---- 1952|A O| 997 Sale | 997, 997% 5|| 86 10012 

8t Louis Sou ist gu g 48...-1931/M 5S} 99 100 | 98% Dec’30|____|| ---- ---- | Adams Express coll tr g 46.-1948|M S| 8653 8712) 87 88 4|\| 83% 89 

8t LS W ist g 4s bond ctfs_1989/MN| 73 Sale| 73 7753) 28|| 73 87% | Ajax Rubber Ist 15-yref8s.1936|J DB) 1 14 | 14 Feb’3l)-.-- 8 14 
24 g 4s inc bond ctfs Nov 1989|J 3| 52 72 | 72 Mar’3i|___.|| 72 78%] Alaska Gold M deb 6s A....1925)M 8) 5% 10 | 10 Mar’3l)---- 5% 10 
Consol gold 4s_.....-.-- 53 Di 70 Sale| 64 727g) 48/| 6012 1001g) Conv deb 6s series B----- 1926|M 8} 54 6 | 6 Mar’3l)..--|| by € 
ist terminal & unifying 56.1952|3 J| 20  49%;| 71!2May’31|____|| 71!2 9712] Albany Pefor Wrap Pap 68-.1948|A 0} 56 55 | 53 May’31j....|| 50 7% 

St Paul & K C Sh L 1st 4}4s-1941/F A} ____ 893,) 8912 9112} 26|| 8912 981g] Allegany Corp col tr 5s----- 1944/F A| 60 Sale |60 66%, | 119/} 60 87s 

St Paul & Duluth Ist 56_...1931|/F A] 10012 101 |1005s Apr’31/___.|| 100 10053 Coll & conv 56. .....----- 1949/3 D| 56l2 Sale | 5612 66 83|| 561g S8Blg 
1st consol gold 4s-...---- 1968|3 D| 93 Sale| 93 93 89 «683 Coll & conv 6s. ...-.----- 1950/A O} 5612 Sale | 55 65 | 67 85 

St Paul E Gr Trk Ist 434s--1947|3 J| 88 94 | 991g Aug’30|____|| -..- ----] Allis-Chalmers Mfg deb 56..1937/M N| 102 Sale [101%  10212| 43)/ 100% 102% 

St Paul Minn & Man con 48.1933/J J] 10012 ___.|100%, May’31|___-|| 9819 100% | Alpine-Montapn Steel Ist 7s_.1955|M S| 8212 Sale | 8212 8512} 10)/ 8212 94 
1st consol g 68.......-.-- J 3| 10453 105 |104% 104%]  5|| 1081g 10512] Am Agric Chem Ist refsf7¥48'41/F A| 10312 Sale |103!2_ 104 | 22/| 103% 105% 
6s reduced to gold 4}4s...1933|/J 3) 102 -._.|102 102 6|| 100% 102 Amer Beet Sug conv deb 68..1935|F A| 26 30 | 30 May’3l)_..- 4 

i metntdcoccewen J 3}... -.-.|100 Apr’3i|____|| 100 100 | American Chain deb st 6s-..1933)A ©} 99 Sale | 98 10014] 30}) 98 102 
Mont ext Ist gold 4s____-- 1937/3 Dj 991g ____| 991s 991g} 31] 97 9912] Am Cyanamid deb 5s------ 1942/|A ©} 88 88ic] 89 May’3l1/....|| 89 96 
Pacific ext guar 4s )40\5 3| 96 Sale| 9414 96 22|| 93 96 | Aw & Foreign Pow deb 5s--.2030|M 8} 76% Sale | 76% 8012} 190|| 76 88 

St Paul Un Dep Ist & ref 5s_1972)3 J| 111 11112|111%3 111%} 10|| 100%g 111% | Amer Ices tf deb 5s_-------- 1953|3 D| _... 79 | 79 8273} 201] 79 86 

8 A& Ar Pass ist gug 4s_...1943)3 J| 941g Sale | 94! 96%| 39]| 98 9673] AmerI G Chem conv 5s8--1949|M N| 99% __-_| 99 10023} 101/| 98 102 

Santa Fe Pres & Phen ist 6_1942|M $| 103  __..|103!g 103%} {| 102%s 105'4 | Am Internat Corp conv 5348 1949/3 J) 88 Sale| 87 88 54|| 8612 95% 

Sav Fia'& West ist g 68....1934/A O| 104% ____|104!2 Mar’31/_._-.|| 104 104%] Am Mach & Fay sf 6s------ 1939/A O| 105!g 106 |105!g 105! 1\| 104% 1061 
ist gold Ge............-.. 1934/A O] 102 ___.|101% Apr’31|____|| 100%, 101% | Amer Metal 54% notes...-1934;A O| 70 85 8613} 87|| 85 95 

*«loto V & N E ist gug 48..1989|MN| 9712 100 | 9812 98!2 94 981!2] Am Nat Gas 6 ss (with war) 1942/|A 0) 10 Sale| 8g 16 13 8ig Siig 

Seaboard Air Line Ist g 48_-1950/A O| 251, ____| 2512 May’3i|____|| 2512 5412] Am Sm & R Ist 30-yr Ssser A °47/A O| 102% Sale |102% 102%) 63)| 102 10412 
Gold 4s stamped_._..__- AO} 25 Sale| 25 26 10||} 24 64% | Amer Sugar Ret 5-yr6e.--.-1937|3 J) 10312 Sale |103 10414} 79|| 103 105 
Adjustment 5s. _._...Oct1949|/F A % 3 31g May’31)|_--- 2 8 | Am Telep & Teleg conv 48. --1936|M S| 10214 Sale |102% 10214 1 103 
Refunding 4s_ 1959/A O!} 1012 Sale| 10 10%) 17 10 20l2 30-year coll tr 5s....----- 1946\J DB) 107 Sale {106% #107 70\| 105 108% 

ertificates of deposit ___.__ Bi 9 Sale 9 10 25 9 Pe Sa eee JID a -|105 Sept’30}_..- dictow 
lst & cons tsseriesA  ..1945/M S| 1012 Sale| 10 1153} 139]} 10 19 35 -yret deb 5e....------ 960|3 J} 10814 Sale |10814 10933] 191|| 104%, 109% 
posit...... osect 10 Galei 9 12 23 9 14), 20-yearsf5s.-.-.------- 1943|M N| 11053 Sale |110%4 111 | 115)|) 107% 111 
Atl & Birm 30-yr ist g 4s_41933)M 42 45 | 44 44 21; «@ 61 Cony deb 4 %s.-..-------- 1939\J J| 12712 Sale |127!2 128%4) 82 1 
35-year deb §s_....------ 965\F Al 10812 Sale 110812 10914] 2151! 105%, 100% 














¢ Cash sale. d Due May. k Due August. # Option sale. 
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3 Raees 
NDS Price Week's Range BONDS Price Week's ‘ae 
. ¥. STOCK EXCHANGE i FPrigay Range or Sines N. Y. STOCK EXCHANGE Friday Range or 
vo Week Ended May 29. =| May29. | Lest sale. 3 Jan, 1. Week Ended May 29. 3 May 29. | Last Sale. c Jen. 1. 
©] "1001, Sale 100! 10416) 1011 100% roe 7 192013 Di so 1 | 89 oh ae 
Type Found deb 68 - - --- 1940) 4 2 2 1 1 Federated Metals sf 7s..... 
Am Wat Wha & Hi coli  6s-1934|4 O| 10214 10212)102%, 103 101. 1041g | Fiat deb 7s (with warr)_.--- 1946/3 J| 8753 89 | 88s 89 R. 79% + 
Deb ¢ 6s series A--------- 1975|M M) 105 Sale |104 10512) 22}| 102 10612] Without stock purch warrants.|.--_| 8712 Sale| 8712 89 we 37% 
Am Writ Pap ist g 6s------- 1947/5 J) 59 59 60 65 77 | Fisk Rubber ist sf 8_....- 1941|M $| 21%, 25 | 22 May’3 --a5l| anite 103 
Angio-Chilean 6 f deb 7s - ..-1 MW! 65 63 69 63 87 | Framerican Ind Dev 20-yr7 ¥40°42|3 J| 101'g Sale |101!g 106%) 1 45 
Antilia (Comp Asuc) 734e.--1939/3 Jj 15 20 | 15 15 1}\} 10 20 {| Francisco Sug ist s f 74s..1942/M N 53 | 45 45 4 — 
Ark & Mem Bridge & Ter 58.1964|M@ 5S) 981,101 | 9712 9712] 18]| 97 101% | Gannett Co deb éa_.-...--.- 1043/F Aj 75 Sale| 74 7712 7m 108 
Armour & Co (Ill) 4}4s--.--1089|5 Dj] 7612 Sale | 7612 7912] 47|) 7612 92 | Gae& Elot Berg Co cons 561949|3 D/ 1061 ____/103!2 Apr’31|----|| 10312 105%6 
Armour & Co of Del 54s----1043|3 J| 65 Sale| 61 69 | 242|| 61 801g] Gelsenkirchen Mining 66....1934|M S| 87% Sale | 861s 891s] 68}/ 86's oes 
Cork conv deb 56 1940/3 Dj] 93 Sale| 93 93 91 98 | Gen! Amer Investors deb 66.1952/F A| 86% 911 3}; 83 11g 
O116% gold notes 1935|M $/ 102% Sale |10: 103 18 Baking deb s f 5}48....1940|A O] 9712 Sale | 9612 97%} 60]| 9312 08% 
Atianta Gas L ist 6s. .------ 1947|3 D} 103% ....|103% Apr’31).... Cable ists f 5s A-...1947|J 3) 65 75 | 69 70 10|} 69 92% 
Atlantic Fruit 7s ctfsdep....1934/J DB) _... ....| 1 Nov’30j.... Al 98tg _...| 98 May’31|--.-|| 95 98 
Stamped ctfe of deposit - - --.-- J BO} _... _...] 1253 May’28}_._- Elec (Germany) 7e Jan 15°45|3 J) 92 100 100 91 104 
Ati Gulf & W 188 L coll tr 561950|3 J} 52 Sale| 51 53 48 @l .... .o.c) 92 Dec’S0)---.}] cose cose 
A deb be_..------ 1937|5_ 3] 10153 Sale |10112° 10214] 149 attach’4_1040|J D| 957% Sale| 95% 97 19 98 
Baldw Loco Works ist 66_..1940|M' N| 107 Sale |107 | et ee MN] 84 Sale 34 8612] 34 92 
Baregua (Comp As) 7%s-.-1937/J 4) 20 38 | 20 201g) 3 F A| 104 Sale |10312 104 | 79)| 101% 104% 
Batavian Pete guar deb 4348 1942/3 J) 935 941s) 93% 94 62 F Aj 10212 Sale {10212 102%) 45)]| 102 103% 
- My @hiocess= 1936/3 3) Qile 92 | 92 92 10 IJ 5| 9412 Sale| 9412 95 56]; 93 96 
Bell Telep of Pa 5s series B..1948|4 Jj 10953 Sale |10953 11012] 24 IJ 3| 84 Sale| 84 8512} 68|| 84 96 
lst & ref 54 series C.-.---- 1960|A @| 11312 115 [114% 115 22 AO} 28 Sale| 28 38 | 231/| 28 74 
Berlin City Elec Co deb 6348 1951/5 8) 735, Sale| 731g 77ig) 55 AQ} 83 Sale| 83 83 2|| 82 96% 
Deb sink fund 6 4s_------ 1959|F Al 73%, Sale | 73 7412] 17 J 3| 9512 Sale; 951g 96 40|| 951g 10213 
pS ME Leas LAI 19565j|A O| 68 Sale| 66% 73le| 45 3 Di 54 Bale} 51 54 54|; 50 76 
Berlin Elec El & Undg 6s -.1956|A ©] 75% Sale| 71l2 75 58 MN| 8712 Sale| 874% 96 69|| 86 96 
Beth Steel lst & ref 5s guar A ’42/M0 N/ 1041, Sale 1041, 1051s) 20 Io 7 Sale| 83 90 22); 75 90 
80-yr p m & imptefSe_..1936|3 3) 10312 Sale |103!2 104 57 F Al ___. 583.1 63 Apr’31/_---|| 61 68% 
Bing & Bing deb 6 %s------- 1950/4 8] ____ 82 | 8212 May’31|_-_- F Al 997% Sale | 99% 9973} 24|| @3% 101% 
Cons Mills 6 6. . .- - 1934)A O| 25 2712] 24 25 24 «6385 Ist & gen s f 64e_-_.---- 950\3 3| 92 Sale| 92 9353, 39 9518 
Bilt Hotels7s_....1034/@ 8) __.. 90 | 94 May’31/__._|| 94 105 | Guif States Steel deb 5%s..1942/3 D| 55 Sale| 55 61 3411 55 90 
B’way & 7th Av lst cons 5e_.1943|J D 5 5 5 3g 6% 
of aad inde sails” 3 “a. x DMar'31 wide f J Hackensack Water ae G0. -2008)5 3} 993, _...] 9353 937%) 11) 88% 03% 
Brooklyn City RE let Se... -1 segue ee ay’3l}_._. Harpen Mining 66 with pure’ 
Bkiyn Edison inc gen 56 A.-.1949|3 J} 106 Sale |106 106%) 15|| 106% 1071g] warforcomstock orAmshs’49|J 3) _._. -...| 77 May’31|----|| 77  S8Als 
Manb R T sec 66. ---- 1968|J 43) 10112 Sale |100 1017} 202|| 984% 10212] Hansa SS Lines 6s with warr_1939|A ©| 67 Sale | 67 71%} 20]} 67 867% 
Bkiyn Qu Co & Sub con gtd 68°41)MN) 621, 69 | 62 May’31|_-..|} 62 65 | Havana Elec consolg Se....1952\|F A| 42 45 | 42 42 3}} 38 681g 
let 56 stamped....-.-.-- 1941/3 43) __.. 89 | 6612 Jan’31|_.__|| 661g 661g] Deb 5i<s series of 1926_..1951|M $| 1212 Sale| 1212 15 23); 1212 801g 
Brooklyn RB Tr ist conv g 48 2002|3 3] ____ ____| 9212 June’28}__..|| --.. ---- | Hoe (R) & Co 1st 6 Keser A_1984|A ©) 47 Sale | 47 51 16|} 47 68 
Bkiyn Union Ei lat g 4° .-1950)F Aj} 91 Sale| 9012 914 2\| 85 9114} Holiand-Amer Line 66 -1947|M Ni 56 60 | 56 56 4\| 551g 65 
Bkiyn Un Gas let cons g 56-1046)" Ni 110%, 111 |110% 114 5|| 10714 111 Oli sink fund § 4%s_.1940|M1 Ni 891, Sale | 89 89%i 20)! 89 94 
Ist lien & ref Geseries A_..1947|M@ N 1211, ____|120% May’31 _.__| 117191211 Hudson Coal istef Seser A_1962\3 D 56 Sale| 5512 57 31| Bi 68 
Conv deb g 5 }48-..-.---- 1926|4 J] ___. 230 |218 Jan’3i|_.__|] 218 218 , Hudson Co Gas letg Se_---- 1949|M Nj 107 ____|1065s May’31|-_---|| 104% 1065s 
Conv Geb Se... .--------- 960|5 BD) 10514 Sale |105 10512) 1021g 106 | Humble Ol! & Refining 6148.1932/J J) 103 Sale |1027% 10414} 86)| 1017%@clO4lg 
Buff & Susq Iron let ef 5e._.1932|9 D) 941, ____| 941g May’31|_-__|| 94's 96 Deb gold S¢......-.----- 1987|A O| 100% Sale |100% 101 29]| 10014 102%3 
Bush Terminal ist 4s - ..---- 2)4 O| 91 93 | 90 May’31|_-..|| 83 98 | Minois Bell Telephone Se._.1950|/3 D| 10612 Sale |105%, 106%) 69}| 106 107 
Consol $s. ....---------- 5 3} __.. 82 | 82 May’31|_-..]| 82 101%) Itinois Steel deb 438-.---- 1940/A ©} 103% Sale |103%, 10412] 65|]| 10019 10412 
Bush Term Bidge 56 gu tax-ex'60|/A ©] ___- 94 | 9612 =: 967g) ~—5|| +9612 1031 | Iiseder Stee! Corp mtge 68_.1948|F A] 67%, Sale| 67% 73 91] 67% 82 
Baff Gen El 4342 ser B....- 1981/F 4} 10612 Sale |106 107ig| 170|| 101 107%] In sf68_1041.MN| 36 Sale| 36 36 2|| 33 +69 
By-Prod Coke lst 548 A-...1945M ™) 100 10012|10012 101 15|| 100!2 104 | Ind Nat Gas & Oil Se..----- 1936)|M@ N| 100% ____|100%4 May’31|----|| 1601s 100% 
Inland Steel Ist 4s-_.----- 1978|A O| 941, Sale| 941g 9534] 75]| 9353 O7% 
Cal G & E Corp unit & ret 6e.1937|M ™| 105 106 |105 105 1j| 108 105 lst ms f 4348 eer B___--- 1981|F A| 93 Sale| 92%, 94% | 169)] 921, 96% 
Cal Pack cony deb 6e-_--.--- J 3) 9212 94 | 92 92 3|| 89% 100 Con Copper 648 1981\M1 S|} ___. ____]100 Feb’31]----|] 99 100 
Cal Petroleum conv Geb sf 581939|F A} 8412 8giz| 84 88to| 9|} 84 98%] Interboro M 4s...-1956/A O}] 912 20 912 Jan’31|---- O1g Oly 
Conv deb ef g 54s------ 1938|M ™ 90° Sale | 90 91 37|| 90 101 Ctte of Dt Lit onckeomanain dine suntl Oe TES. ce. Oly 
Bug letetg 7e-..1942)|4 9) 25 28 | 25 May’3i|_-_-|| 16 45 | Interboro Rap Tran ist 6e..1966|3 J} 68 Sale | 67 6934, 184|/| 67 75ilg 
BS L ist & gen 66_..1941/4 9] __ ss 70 | 57% 58 231i 66 70%) Seamped.........-...-.---- 3 J| 67% Sale | 67's 6912} 284|| 6653 75 
Cent Dist Tel let 30-yr 5e-..1943/5 DB) 105%, 106 |106 106 5]| 105 106 Did sti a dninndinndss 1932|A 0] 56 Sale| 55 58 | 461] 60g 64% 
Cent Foundry lstsf6e May i93i\F Ai 60 72 | 65 704 8i| 38s 704 10-year conv 7% notes...1932)/M $| 9012 Sale | 9012 92%) 38]| 89% 96 
Cent Hud G & E Se._-Jan 1957|M 8) 10512 Sale |10512 10512] 3/| 104% 106 | Int Agri Corp ist 20-yr 5s_.1932/|M'N| 98  99%| 99 May’31|----|| O8lg 995s 
Central Stee! let ga f 8e....1941/. MN) ___ 108 |109 112 5|| 109 114 Stam extended to 1942.._...MIN/ 75 Sale| 67 5 2\| 67 76% 
Oertain-teed Prod 5348 A_..1948|M $ Sale | 35 37 64|| Bllg 4414] Int Cement conv deb Ss_...1948/M N| 81 Sale| 81 851s} 42)| 81 100 
Cespedes Sugar Co lst af 7348'39|M 8) ____ 377.1 59 = Jan’31}_-_- Internat Hydro E! deb 68..1944/A O| 70 Sale| 65 78 | 127|\| 65 @3% 
Chie City & Conn Rys Se Jan 1927/4 9} 631, 651s] 3712 Apr’3i|-...|| 3712 45 | Internat Match sf deb 6e...1047|MN| 89 Sale| 8812 9014| 75]| 8812 9912 
ChG L & Coke Ist gu g 5e...1987|/5 4) 10514 Sale {105% 105% 10318 106 PED Bandcccccsdve 1}3 J) 92 Sale| 911g 9412) 157]) 9112 100 
Chicago Rys Ist 5e stpd 16% Inter Mercan Marine sf 68_.1941|A ©} 77 Sale| 77 80 28 
principal and Aug 1980 int....|F A) 631, 651s) 65 May’31i|_---|| 60 74 | Internat Paper 5eser A & B.1947|3 J| 64 Sale| 62! 78%) 40|| 621g 77 
Childs Co deb Ss. .....---.- 3|4 O| 70° Sale| 70 74 11|} 70 83 Ref s f 6s series A_.._..-- 1055|M 8} 40 Sale 48 | 54/| 40 60% 
Chile Co deb 5a....1947|4 J) 87 Sale| 86 89%) 81|| 86 95%] Int Telep & Teleg deb g 4348 1952/3 53) 68 72 | 69% 7314) 47/| 6973 84ls 
Cin G & E ist M 48 A------ 1968|4 0] 98 Sale| 97% 9812] 131]/| 92 981 Cony deb é3s__.-.----- 1939|3 J| 87 Sale| 87 8812] 116|} 81 96 
Clearfield Bit Coal ist 4a...1940|3 J oa e268 ek ee CY nig 1955|F Aj 7714 Sale | 77 80 | 1191} 76 90% 
Colon Oil conv deb 66--...- 1938/5 4) 541s Sale | 54 543%,| 50)| 37 7 Investors Equity 56 A...-.- 1947/3 D| 70 75 | 71 71 51) 70 75 
Colo F & I Cogen sf 58... 1943|F A| ____ 90 | 90 9012] 6|| 90 Deb 5s ser B with warr_..1948)A O| 70 75 | 72 Mar’31}---- 16 
Col Indus ist & coll 5a gu...1934|F Al g0i2 Sale | 8012 8312] 28]| 80!2 9412 Without warrante._--- 1948}A O| 70 79 | 71 May’31|----|]| 71 15 
Columbia G & E deb 5a May 1952/"@ N| 97 Sale | 97 977g| 115|| 96'4 101%] K C Pow & Lt 1st 44000 B.1957|\J J} 105 Sale |1047% 1051s] 15!) 10112 105'g 
Debentures 58....Apr 15 1952)4 ©| - 9612 9712] 99 May’3i|-..-|| 96% 1014] istM4is 1961/F A/ 106 Sale |106 107 | 105|| 103% 107 
Debenture Ss.....Jan 15 1961/5 J| 9612 Sale| 961, 97 36|| 9612 100 | Kansas Gas & Electric 448.1980/3 D| 9812 Sale | 98 99 | 156|| @3Ig 991s 
Cotuanbus Gap let gete Se. 932/5 4) 98 9914] 9814 9814 2|| 9519 99!2] Karstadt (Rudolph) 6s-_.--- 1943)M Ni 6012 Sale | 601 621g} 80}) 50% 75%: 
Columbus Ry P & L 1st 448 1957/3} 100 Sale |100 101 32|| 94 101 | Keith (B F) Corp let 6e_...1946/M 8S} 60 74 | 74 May’31|_---|| 74 781s 
Commercial Credit sf 6a_...1934)©M ™) 10012 1011410012 10012] 2|| 97 101 | Kendall Co 5}<e with warr_.1948|M $/| 48 Gale 58ig} 24]) 89 68% 
ef 534s notes___--- 1935/3 4) 9612 97 | 9612 97 24|| 93% 98's] Keystone Telep Co Ist 58_-1935|J 3) 71 Sale| 70 73 91} 70 82 
Comm’! Invest Tr deb 5348.1049|F Aj 997% Sale | 99 9912] 158]| 911g 100!2] Kings County El & Pg $6..-1937|A ©] 10512 ____|105% May’31]_---|| 103% 105% 
Com Tab-Rec sf 6e..1941|J 4] 106 Sale |1057, 106 5|| 10513 10644) Purchase money 66------ 1997|A 0] 138 ____1/139 Apr’31/_---|| 184 139 
Cona Ry & L ist & ref g43461951/5 J) 100% Sale | 9914 Feb’31|/_--- Kings County Elev let g 4..1949|/F Al 85 85 8512] 161] 78 85le 
4s_---.- 1j3 J] 102 Sale [10012 10212 $5|| 99% 108% | Kings County Lighting 5e...1954|J 3) 10753 ___.|10712 May’31|----|] 104% 107s 
Consol Agricul Loan 634s...1958/J §| 71 Sale| 70 747,| 120|| 67 First and ref 6 %s-_---.--- 1954|J 5) 1191, ____|11914 May’31|_---]] 118tg 120 
Consolidated Hydro- orks Kinney (GR) &Co7K% notes’36/J Di 75% 79 80 15|| %21g 
of Upper W 8.1956/3 J) 8912 Sale| 891g 9012} 10|/| 82 9@ Kreage Found’n coll tr 66_..1936|3 D| 102 Sale |102 10214] 25)]| 1011g 103 
Cons Coal of Md Ist & ref 68.1950/J 3) 30 357) 35 39 14|| 24% 4813] Kreuger & Toll sec 8 f 56 -..1959/M9 8} 9215 Sale| 91% #93 | 135]| 88 
Ooenso) Gas (NY) deb 5348. .1945)F A) 10612 Sale |106%4 10714] 171]| 103 1081, 
Consumers Gas of Chic gu 5 1986|/J DB) 10414 106 |10414 May’31|_-_--.|] 1031s 10412] Lackawanna Steel Ist 5e A-.1950|M1' 8} 103 Sale |103 10353} 25]| 101% 104% 
Congumers Power ist 6e....1952'M M/ 106 Sale ‘106 106 5| 103 106% | Laci Gas of St L ref & ext 58_1934'A O| 10373 10412 103% 104 32] 1011g 10412 
Container Corp lst 6s.....- 1946|3 D) 53 Sale 58 33), 53 865 Col & ref 54s series C..1958|)F A/ 101 Sale ;101 1023s} 31)| 100 108% 
15-yr deb Se with warr_...1043}3 D) 21 Sale| 21 30 291] 21 64 Coll & ret 534s ser D_._-- 1960/F A} 101 101%4)101 102 15}| 100% 1031, 
Copenhagen Telep 5s Feb 15 1054|F A) 100%, 101 [10014 May’31|_---|} 95 10114] Lautaro Nitrate Co conv 68.1954 
Corn Prod Refg 1st 25-yr sf 56°34)€4 N) 10412 105 {105 May’3ij_---|] 102 105 Without warrants J 3| 40% Sale| 40% 45%] 81/| 4014 75% 
Crown Cork & Seal sf 6s....1947|J ® 96 | 95 9614] 17|) 95 99 | Lehigh C & Navel 4s A_.1954/3 J} 101 10114/101 101 6|| 981g 101 
Crown Willamette Pap 68..1951|3 J) 837% Sale | 837%, 8912} 21|| 70 96% 3 J} 101 ____|10014 100%} 11]| 9853 100% 
Crown Zellerbach deb 6s w w 1940|M Sale | 61 62 33|| 60 85 | Lehigh Valley Coal Ist g 56_.1933)3 J] 10212 Sale {1017s 10253] 15]| 100 10253 
Cuba Cane Sugar cony 78..1930/5 J -.--| 41 Mar’30}--...|] ---- ----] let 40-yr gu int red t04%-1933/3 J) 99 -_...| 9912 9912] 1)/| O85, 0% 
Cony deben stamped 8%.1930)5 J) 8 ____|c27% Dec’30|_...]] ---- -- let & refs f 5e__......_-- F Al 10012 ____|10012 Apr’31/_---|| 01g 100% 
Oubap Cane Prod deb 66..-1950/3 J) 6 73%) 6 May’31|---. Sig 11 ist & retsf5e_.-...._-_- F Al ____ 737! 7519 Apr’31|_---|| 751g 78 
Ouban Dom Sug Ist 7348.--1944)M NM) 7 9%| 8 May’3i}__-- 7 16 lst & refs f5e.......--_- FA 60 | 43 Apr’3ii...-1| 43 62 
one hn. wt Bae. -+-- 71g 97%) 10 May’31|_-.- 2g 17 lst & refs f 5e_........-- fF Al _... 52 | 52 Apr’3i1i_.--]] 60 56 
T &T ist & gen Ss.--1937|/3 43) 10512 Sale |10512 105%) 28 106 let & refs f 5e__.......-- © Al ____ 497%) 52 Apr’3i1|_..-|| 50 5&7 
Ouyamel Fruit ists? 6eA-..1940)A ©} 104% 105 1105 105 6|| 102g 105!2] Liggett & Myers Tobacco 78.1944|A ©] 124 Sale |124 125 17]| 119% 125 
Denver Cons Tramw ist 6..1933)A ©} __._ ____| 26 Deoc’29}_.__|] ---- ----] 656._........_..._-___-- F Al 108 Sale |10712 10814] 27|| 10414 108% 
Den Gas & E L ist & retsf5e°51\M@ N| 104 Sale |104 104 1}} 100 104 | Loew's Inc deb 6s with warr-.1 A Oj] 95% Sale |100 Mar’3ij_---|] 100 = 
Stamped as to Pa. tax..--1951/M N) 10312 10412|10312 10312} 1/| 9%: 108%] Without stocks purch AO] 95% Sale | 9553 95%) 77|) 94 
Dey .G) Corp lot ot s--1042)M S| 31, 20 | 61 Oct’29|_2_-|| ---. -.-.] Lombard Elec let 7a with war 52\J ©] 90 Sale e91 17|| 7683 951g 
24 7s stpd Sept 1930 coupon -.-| ---- 5 64 8 May’31}___- t warrante..........- J Oo}... 89 8912) 121) 75 95 
Detroit Edison let coll tr 66.1933)3 3) 10414 Sale |104 10414} 26]} 102 10412] Lorillard (P) Co 7e.......-- 1044|A ©] 118 Sale |112% 11312] 16]| 102% 114 
Gen & ref 5a series A....1949/4 ©} 107% Sale |10753 108 51j| 104%61081g) ge__..__..............-- 1951|F Aj 91 Sale| 91 9414) 53|| 82 O65l2 
Gen & ref 5e series B....- 1055|)3 D) 10712 ____}108 108 1]} 105 108 NR kes 1937/3 3| 95 Sale| 94% 98 52|| 867% 98ig 
Gen & ret Se series C_.-.- 1962|F Al 107% 110 {110 May’31|-.--|| 105% 110 | Loutsvilie Gas & El (Ky) 66.1952|M "| 10712 Sale {1071s 10712} 16}| 10813 108 
Gen & ref 4}4s series D...1961)F A! 1051s Sale |105 10534] 102|} 09% 105%, | Lower Austria Hydro E) Pow— 
Det United 1st con g 4348--1932/3 J) 9953 100 | 99% 100 23|| 97% 1 pty ta eaaliatte iesfomeetd 1944|F Al 82 Sale| 8llg 82%) 8]| 76 871g 
Dodge Bros deb 6a__.....-- 1040)M' Ni 85 Sale| 85 86 | 138]| 821g 91%} Mo deb 5348'41|3 B) 98%, Sale | 9853 9834, 14|| O8% 100 
Dold (Jacob) Pack 1st 6e_...1042/M™) 58 6214) 55 56 3|| 55 7044] McKesson & Robbins deb 5}4s'50|M48 N| 6812 Sale| 6812 74 84|| 6912 B42 
Dominion Iron & Steel Se..1939)M $| 85 ____| 90 Mar’31|_...|| 90 90 | Manat! Sugar iste f 7%s_..1942|A ©} 21% Sale| 21%, 22%) 7|| 21% 40 
Douner Steel let ref 7s-_...- 1942/3 3) 93 95 | 93 95 7}| 90 101 Stmpd Apr 1931 coup on_.1942/A O}] ___. 1912] 20 May’21|/...-|| 20 35 
Duke-Price Pow Ist 6s ser A-1966/M N/ 1041, Sale |10414 10453} 9|| 102 10612] Manhat Ry (NY) consg 4e_.1990/A O] 54 547s] 50 5612} 53|) 50 5712 
Duquesne Light 1st 4448 A-.1967/A ©} 105%, Sale |105%4 105%) 49|| 10242 105%] 24 4g___.__.._._______- 2013|3 D| 50 Sale| 50 50 18]} 45 50 
Bast Cuba Sug 15-yra1¢7349'87|M 8| 26 27 | 20 20 1}} 20 42 | Manila Elec Ry & Lest 5e..1963|M 8) 95 Sale| 95 95 3]} 95 100 
#4 El IN Bkin Istoan 6 48_..1939|3 J] 1005s ____|100!2 Apr’31|_-__|| 97% 100'2] Mfrs Tr Co etfs of partic in 
EG Elec (N Y, let consg 64.1995)3 4) 122 1271c/12312 12312} 10]| 115% 1232] A I Namm & Son ist 68_.1943)3 D| 92% 973) 94 94 5] @3 4g 
Edith Rockefetler M. Marion Steam Shovel ef 68_.1947|A ©} 3612 40 | 38 38 10}} 858 47 
} ‘Trust coll tr 6% motes...1984|3 3] 100% 10112|101 May’31/____|| 100 102 | Market St Ry 7eeer A-April 1940/Q 3) 94 Sale| 94 95 211} 92% 98 
Kiec Pow Corp(Germany) 6348°50\ 8} 75 Sale| 76 80's} 25|| 76 89 | Mead Corp Ist 6e with ware.1945|A @) 7312 Sale| 7312 75 7|| 7312 90 
ists! 6}ge--..-....... A Ol 75 Sale| 75 80le} 7|| 71 87% Elee ist 7s A .1957|A ©] 99%, Sale | 993, 99%] 6]| 847% 101g 
Eik Horn Coal Ist & ref6}4e1931/J ©) 6566 80 | 80 80 3\} 50 81 | Meer Ed ist & ret 60 ser C_.1953\3 J] 10514 Sale |105%, 10533) 12/| 1021g 10512 
Deb 7% notes (with warr) 1931/3 DB) ____ 45 | 6012 Oct’30}____|| --.. -.-- Istg 4aeerD_......_-- 1968|M@ S| 1027, Sale |102 14 10334) 32|] 901g 1043, 
Equit Gas Light Ist con 5¢..1982|M 8] i0ii2 ____|101l2 10112 101 101%] Metrop Wat Serv & Dr 6}%s-1950/|A O} 45 Sale| 43 45 13}} 43 7% 
Ernesto Breda Co ist m 79__1954 Metr West Side EB (Chic) 46_1988|F Aj _... 74 | 76 May’31|__..|| 68% 77 
With stock purchase f Al 6514 Sale| 6514 6812] 20]| 65% 76 | \Viag Mill Mach 7s with war 1056/3 D| 6313 66%| 77 May’31|____|| 5 177 
Federa) Light & Tr lst Se___1043|M 95g 98 | 96 96 2|| 91% 98 t NE TS ‘i Pees 697s| 6] 621g 84% 
1st lien s f 6a stamped ____1942\™4 935g 97 | 95 May’31|_.._|| 02 97 | Midvale St & O coll traf 6s 1086)M@ 8) 1027s Sale |102%g 103 | 117]| 100lg 103% 
ist lien 66 stamped... ..__ 1943/1 100 Sale |100 100 41} 90 10319] Milw HI Ry & Lt Ist Se B_..1961|3 D/ 104'g 10412/104!g 1047] 17]| O8tg 10473 
30-year Geb 6s series B_...1054'J B| 90 Sale | 90 90 11} 90 190 Sk ene Mi 1971'3 J| 1037s Sale 110353 104 281i 10353 104% 
@ Cash sale. s Option sale. ‘ 
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BONDS Price Week's Range Price Week's 
N. Y. STOCK EXCHANGE Friday Range or iy N. Y. STOCK EXCHANGE Friday Range or 
eek Ended May 29. Sa| May 29. | Las Sele. Jan. 1. May 29. | Last Sale. 
Bia Ask) Low Htgh| No.\\Low Htob a Ask| Lew High 
Montana Power ist Se A-..1943/J 3/ 10514 Sale |105 105%) 47|| 103 105% | Rhine-Rubr Wat Ser 6s_...1953 6514 Sale | 6514 6634 
Deb 5s series A.....----- 35 D/ 102g Sale |1021g 102! 2\| @@ 104 | Richfield Oil of Calif 6s 1944 27 Sale| 24% B41, 
Montecatini Min & Agric— Certificates of deposit........|.--.- _.-. 25 | 34 34 
Deb 7s with warrants....1937/5 J} 9873 Sale| 99 99 23|| @1%g 100129 | Rima Steel ist s f 7s 955 77 84%) S80lg 82 
Without warrants --.--.-.- 3 J| 99 Sale| 981g 99 Rochester Gas & El 7s ser B.1946 | 105 106%4/106ig 106%g 
Montreal Tram ist & ref 56.1941/J J] 10012 Sale |10012 100! 981g 10143 Gen mtge 5 34s series 1061g _...|10612 10612 
Gen & ref s f Se series A... A Ol 93%, 96 | 934% 934) 5& Gen mtge 4 }4 series 102% 10312] 10312 May’31 
Gen & ref a f Se ser B.---- 1955|A O}| 931g __.-| 9312 94 4|| 9312 94 | Roeh & Pitts C & I p m 5a_.1946 82 90 | 85 Dec’30 
Gen & ref sf 4}40 ser C..1955)A O} 86 .| 871g Mar’31j___.|} 87! 871s | Royal Dutch és with warr..10945 881g 887%. 8984) 
Gen & ref sf Se ser D_...1955|A O| 9312 Sale| 9312 931 5i| 91% 98% 
Morris & Co ist 8 f 4}48---- J 3| 70 Sale| 70 72 17 83 | St Joseph Lead deb 5% 96 ___.| 96 97 
Mortgage-Bond Co 4s ser 2.1966|A ©} 70 80 | 73 June’30)_.--|} --.- ---- |] St Jos Ry Lt H & Pr 99 100 | 981g 99 

10-25 year &e series 3. _-.- 1932)3 J3| 99%, Sale|] 991g 9912 991g | St L Rock Mt & P Se 5llg 531g] 5112 May’31 
Murray Body Ist 6 }4s----- 1934|J Di 94 961g} 96 961, 2 St Paul City Cable cons Sale | 88 
Mutual Fuel Gas let gu g 58_1947)M N} 108% ___./109 May’3l1|_-_-|| 10319 10012] Guaranteed Ss_.-......- 88 89 | 88 Apr’3l 
Mut Un Tel gtd Ge ext at 5% 1941/M N/| 10314 10414)103% =1034 1}| 102% 103'4 | San Antonio Pub Serv 108% 10914/1091g 10912 

Saxon Pub Wks (Germany) 7s °45 e} 81 84 
Namm (A I) & Son__See Mfrs Gen ref guar 6 }4s_....... 7" 7... 76 
Nassau Elec guar gold 40...1951)3 J} 49% Sale | 491, 4934 8|\| 49 653% | Schuleo Co guar 6s 1 60 6612] 65 65 
Nat Acme Ist sf 6e.......- JD) 93 94 | 93 May’3l|_._-|| 93 O6l2] Guar sf 6}<s series 70 75 | 70 May’31 
Nat Dairy Prod deb 54s___1948|F A| 1017 Sale |1017g 102%4| 361|| 98% 102% | Sharon Steel Hoop sf 048 _... TA4le| 7953 May'31 
Nat Radiator deb 6 Ks_-__-- 947|F Aj 1412 Sale| 1412 15 15|| 113g 25% | Shell Pipe Line s f deb 80 Sale| 79 84 
Nat Steels {deb 5s_________ 1041/3 J) _... ----]100ig Apr’31}___-|} 96 1001s | Shell Union Oil « f deb 6653 Sale | 66 72 
Newark Consol Gas cons 56_.1948|J @) 107ig 10812} 108%g May’31|___-|| 104 10812 Deb 5s with warr 1949 66%g Sale | 66 73 
Newberry (J J) Co 5% notes’40/A O} 91 Sale| 90 9234) 15|| 87 Shinyetsu El Pow ist 6 }4s_.1952 881g Sale| 8753 904 
New Engi Tel & Tel 56 A___1952)3 D/} 1115s Sale |1111_2 111%) 4/| 108% 111%: | Shubert Theatre 6s. 11 Sale| 733 11 

lst g 4348 series B._._ ___ 1061|MN| 107 1071211067g 10712] 25)| 103% 10712 | Siemens & Halske 9934 10012] 102 103 
N J Pow & Light ist 4%s..1960)/A O} ___. ----/|1025g 1031s} 30)| 10212 104 Deb sf 6s8...--......- 91 Sale| 907% 96 
New Ori Pub Serv Ist 5e A_.1052/|A ©} 9212 Sale| 9212 931g} 15|| 85 04%] Sierra & San Fran Power 56.1949 104% Sale [104% 1054 

First & ret 56 series B_...1955|)3 D| 92%, Sale| 9112 93 41|| 85 93% | Silesia Elec Corp sf 6\s__.1946 61 71%) 681g 6812 
NY Dock 60-year Ist g 48..1951)F A| 75 Sale| 75 78 7|\| 741g 8413 | Silesian-Am Corp coll 6412 Sale | 641, 6712 

Serial 5% notes......._- la O| 63 Sale| 63 631s) 6] 63 86% | Sinclair Cons Oil 15- 89% Sale| 89% 91lz 
NY Edison ist & ref 6348 A_1941/A ©} 1155s 1167/1155 117 19|| 11212 117 1st lien 6 a series 79 Sale| 79 82 

let lien & ref Sa series B_.1944/A ©} 107 Sale /107 10714] 16|| 104%, 10714 | Sinclair Crude Oi 6 4s ser A_1938 10212 Sale |1021g 10212 
N Y Gas El Lt H & Prg 5e_.1948|J BM) 112% ___-|112% 112%] 4/| 107% 11212] Sinclair Pipe Line st 5s 1001g Sale |1 10014 

Purchase money gold 48..1949/F A} 101%3 102 |101!g 101% 6|| 97's 10114 | Skelly Oil de 45 Sale| 4 4934 
NY LE & W Coal & RR 5%8'42|M N| -_.. 100 |112 Sept’30).._-|] ---- ---- | Smith (A O) Corp Ist 6 }4s-__1933 103 Sale |1027g 10312 
N YLE& W Dock & Imp 5e°43|J. 3| 100 101 |100 Mar’31|....|} 100 100 
N Y Rys Ist RE & ref 46__.1942|5) J} 40 —_-_--| 431g Oct’30)_.__|| ---. ---~- | Solvay Am Invest 95%, Sale | 9553 

Certificates of deposit._......|_..- 40 50 | 40 WDec’30)_...|| ---. ~~~. | South Bell Tel & Tel let 6 f 50 °4 105% Sale |105% 106%, 

80-year aij inc 5e___Jan 1942)/A O! _... 2 2g Dec’30\____j| ---. ~.--- 1 S’west Bell Tel lat & ret 56-1 106%, Sale |106%, 10714 

Certificates of deposit ......__|_. ap case genet & Je SOs cccks eons ade Colo Pow 10212 10312|1027g 103%, 

N Y Rys Corp inc 6s._Jan 1965) Apr| 2 Sale 212 173 14 | Stand Oil of N J deb 5s Dee 15’ 10314 Sale |103%4 103%, 

Prior lien 66 series A___.- 1965)3 J| 51 Sale| 51 55 5 65 | Stand Oil of N Y deb 4}8_.1951 991g Sale| 98lg 99ig 
N Y & Richm Gas Ist 68 A_.1951|M N| 10653 10712) 107 10712}  2)} 106 10712] Stevens Hotel 1st 6e ser 1045 5053 Sale | 50 5lig 
N Y State Rys 1st cons 44s. 1962|M N 7 8 7 7 9 7 1112] Sugar Estates (Oriente) 7s. .1942 9 1 9 May’3l 2 

Registered... ....-........... .--. ----| 6 Dec’30}_-_.}| --.- ---- | Syracuse Lighting Ist @ 5e-.1961 1111g 11219}11012 11012} 4/| 105% 11013 

AE SEPT 7 Jig) 7 May’31j_-_- 7 9 | Tenn Coal Iron & RR gen 58-1051 10512 107 |10733 107% 1j| 104 1 

50-yr lst cons 6 }is series B 1962;|M Ni 7 8 7 7 3 61g 12 | Tenn Cop & Chem deb 6s B 8912 90 | 90 90 2|| 8912 99 

Tenn Elec Power ist 106%, Sale |106%4 10714] 41/| 1045s 108 
N Y Steam Ist 25-yr 6s ser A 1947|M N/| 10953 Sale [10914 10953] 22)| 10712 10953 | Texas Corp conv deb @] 9112 Sale| 91 9212] 355]| 90!2 102 
i ciate: siti: 1951|M N| 105 Sale |104%, 105 14|| 10083 105 | Third Ave Ry Ist ref J} 521g Sale | 51%, 5234) 112|] 45 
N Y Telep Ist & gon sf 4348.1959|M N| 10514 Sale |105 10514] 12]| 101g 10512] Adj inc Se tax-ex O| 3412 Sale| 3414 3512] 371|| 25 86lg 
ear deben s f 68._Feb 1949/F Aj 1105s Sale {11012 11114) 40)| 11012 1121, | Third Ave RR lst J} 9812 99 | 99 99 141} 98 100 

30-year ref gold 6a .._._.- 1941/A O| 106 Sale |106 10612] 75|| 106 108 | Toho Elec Power lst 7 8} 1003g Sale |10014 10033} 48)| 911g 100% 
NY Trap Roek ist 6e_..... 1946/3 D| 98 Sale| 97 98 15|| 95 10012] 6% gold notes.........-.- 3} 100 Sale |100 1001s} 38 1 
Niagara Falis Power ist 58.1932|3 J} 101!2 102 |10114 May’31/____|]} 101. 1035] Tokyo Elec Light Co, 

Ref & gen 6s______. _Jan 1932/A O} 1021g 10214/102 10214} 9]| 101% 103 lst 68 dollar series. _.-.-- 1963|3 D| 8453 Sale| 84 8614] 154]| S83ig 91% 
Niag Lock & O Pr Ist 56 A-.1955|A O} 105 105%4)105 105%}  3{| 1081g 107% | Trenton G & El Ist g 56_.-.1949|/M@ 8B) 1061 10712)1061g Apr’31|----|| 104 1061, 
Niagara Share deb 5}4s_...1950|MI N| 9212 Sale | 92! 95 19) Truax-Traer Coal cony 68.1048;M NN} 46 50 | 45 May’31|-.---|| 45 72 
Norddeutsche Lioyd 20-yrsf6s'47|MN| 7912 Sale| 7912 83 71i| 7912 87 | Trumbull Steel ists f6e_...1040|MM)| 8912 Sale| 8912 8912] 10]/} 85 108% 
Ner Amer Cem deb 6 4s A-1940|M $| 30 Sale| 29 35 50|| 36 65613 | Twenty-third St Ry ref 56-.1962)/3 J} 20 68 | 20 Apr’3l1/----/| 20 26! 
North Amer Codeb 5s___..- 1961/F Aj 9914 Sale | 9914 997s] 200|] 97% 90%, | Tyrol Hydro-Elec Pow 7}48-1955|M N| 9512 Sale| 9512 961g) 9/| 947% 100 
No Am Edison deb 5e ser A_1957|M8 8} 104 Sale |104 10434} 29)| 100% 105 Guar sec gf 76_.-.-...-.-.- PF Al 9312 Sale| 91% 9312} 28 

Deb 5 }4seer B..._Aug 15 1963/F Aj 1035s Sale |10353 104 64]| 1014 104% 

Deb 5s series C___Nov 15 1969|M | 1021s Sale |1021g 10212) 80]| 97 10212] Ujigawa Elec Pow sf 7s...-1045/M 8/ 10114 Sale |100%3 10114) 37|| 98% 102 
Nor Ohio Trac & Light 66..1947|M S| 106%, 107%3|106% 10733}  6|| 108 108 | Union Elec Lt & Pr (Mo) 5e.1032|M $| 102% 103 |102% 10273) 10) 1011, 103 
Nor States Pow 25-yr 56 A._1941/A O}| 104g Sale |104ig 105 29]| 102 105 Py “Se MN] 10314 10312)10314 10312} 20]) 101 1081 

lst & ref 5-yr 68 ser B_...1941/A ©} 107!3 Sale |107 10713} || 105%, 1071s |] Un EL & P (Ill) lst 548A1054/3 J} 10453 Sale |104 10453} 8]| 1021, 10453 
North W T lst fd g 44+ gtd_1934|5 J| 101%3 _._-|10114 10112} 3]| 1001g 100% | Union Elev Ry (Chic) 68-.--1945)A ©} --.. 767%) 71 Apr’3l/----|| 60% 
Norweg Hydro-Ei Nit 58_1957|M N| 9912 Sale | 98%, 9912] 39]) 07% 101% Oll 30-yr 68A_...May1942|F Aj 104!g Sale |1041g 105 27|| 100!2 108 
Ohio Public Service 7 44s A..1946/A ©| 11112 11212}111%4 111%} 10)| 110 11212] Ist lene f S5eser C...Feb 1935|A O} 99 Sale| 98% 99 33 2 101 

lst & ref 7s series B______ O47\F A| 11012 11112)112 May’3i{--_j] 111 115 Deb 56 with warr....Apr1945/J Dj} 81 Sale| 81 47|| 8 
Ohio River Edison Ist 68...1948|J3 3} ---- ----|1021!g Feb’31|_-__|| 10113 10212 | United Biscuit of Am deb 66-1942|M "| 104 Sale /104 104 100 1 
O14 Ben Coal ist 6s._.._._- 1944/F Al 20 35 | 31 31 2); 30 United Drug 25-yr 56--.-.--- 1953/M@ &| 101 Sale |101 10212] 210]| 965, 10212 
Ontario Power N F ist 5e._.1943|F A| 106 Sale |106 1065s} 11|| 10314 1065s | United Rys St L Ist g 49..-..1934|J 3) 42 Sale| 4012 41 40'2 
Ontario Power Serv ist 5348_1950|5 J) ---- 80 | 79 79 1|} 79 047s | United 88 Co 15-yr 68_---- 1937|\@@ N| 101 Sale |101 101 33]} 01g 101% 
Ontario Transmission ist 56.1945|¥i N| 1035s Sale |1035s 1035s} 1|| 100 10412] Un Steel Works Corp6}4sA.1961/3 Dj} 71 Sale| 6912 72 64|| 691g 837% 
Oriental Devel guar 68... -- M S| 9912 Sale| 993g 99%) 70]) 95 101 Sec s f 6 4s series C__.--.- 1951/3 D| 71 Sale| 71 7112] 26]| 701g 83% 

Exti deb 6}4s_..._.____- 1958iIM Ni} 9344 Sale| 9312 9453] 109]} 88lg 96 Stdeb6MisserA ..----- 1947|5 J| 70!2 Sale| 68!2 7114) 60}) 6812 S3l, 
Oslo Gas & El Wks ext] 5¢__1963/M 8} 10353 104 | 99 9912} 15]| 95'4 100 | United Steel Wks of Burbach- 

Otis Steel lst M 6s ser A_..1941/M 8] 8912 Sale| 89 91le} 47|| 88 00%] Esch-D est 7s....1951|A O} 10512 Sale |105ig 10512 10413 108 
U 8 Rubber Ist & ref Se ser A1947|3 J) 65 Sale| 6 1144) 64 7 

Pacific Gas & El gen & ref 56 1942/3 Jj} 105 Sale |105 10512} 27|| 102% 10512 | Universal Pipe & Rad deb6e1036/J 8) 15 44 | Sillg Apr’3l).---|| 5llg Sits 

Pacific Tel & Tel ist 56..._.1937|3 J| 1055s Sale |1055g 10612] 26)| 103% 10612} Unterelbe Pow & Lt 68. ---- 1 AQOl| 76 Cr Me 79i2} 10)| 69 83 

Ref mtge Se series A_____ lm Ni] 10812 Sale |1075g 10812] 14]| 106 10812] Utah Lt & Trac lst & ref 58.1944|A @| 99!2 Sale| 9912 101 62)}} 94 101 
Pan-Amer P & T conv 8 f 66.1934|M N| 10214 Sale |102 103 26|| 10112 103 | Utah Power & Lt lst 5e....1044/F Aj 103!g Sale |1031g_ 104 93|| 100 104 
Pan-Am Pet Co(ot Cal)conv 68'40|J DB) 30l2 Sale | 3012 4033| 66 3012 78 | Utica Elee L & P Ista fg Se1950\3 Jj 111 112 |1065s May’31)----|| 104 10653 
Paramount-B’way let 544s_.1951/3 J} 10 Sale |10014 102 30]] 10014 105 | Utica Gas & Elec ref & ext 56 1957|J 3) 11253 11312)1125 = 11284 4|| 1058, 1131, 
Paramount-Fam’s-Lasky 68.1947|J} D| 79 Sale| 79 86 33|| 78 Util Power & Light 6s.-..1947|3 D| 70 Sale| 70 7312] 501} 70 84 
Paramount Publix Corp 5348 1950/F A| 68 Sale| 677%, 75 44|| 68% 89 Deb Se with warrants....1950|F Aj} 61 Sale| 61 66 | 185]]} 61 76% 
Park-Lex lst leasehold 6 348.1953'J J 481g! 45 45 1} 45 62i2 Without warrants. -------- P Aj ---. -.--'-..-.- enna|oos- | ecco cose 
Parmelee Trans deb 66_____ AO} 28 Bale 8 27|| 25 Vertientes Sugar lst ref 78-.1942,J B| 28 3 27 2 21 45 
Pat & Passaic G & El cons Ss 1049/M 8| 107 __--|10614 Apr’31|_-_-|| 105 1065s | Victor Fuel lst sf Gs_.----- 1968|J 3| --.- 24 | 32 Mar’3lj.---|| 22 223 
Pathe Exch deb 7s with warr 1937|M/ N| 8114 Sale| 81 827g] 25]; 50% 89 | Va Iron Coal & Coke istg 5e1949|\™@ 8) 82 84 | 82 82 1|| 75 85 
Penn-Dixie Cement 6s A__.1941/M $} 5614 Sale| 56! 59 15 1 Va Ry & Pow ist & ref Ss...1084|J J) 104 Sale |104 10453} 14/| 101% 105 
Peop Gas & C Ist cons g 68_1943)A O} 1161s __--|11612 11612] 12/| 112%, 11612 

Refunding gold 6e....._. 71M $| 10973 Sale |109%, 11012] 15|| 10461, 11012 |] Walworth deb 6 4s with war 1985|A @| 60 Sale| 60 60 2}; 60 85 

Registered. ...........---- M&S} 102 -___.}106 May’3lj--_- Without warrante....----- Peet ecce Te Ge ee 311) 50l2 90 
Phila Co eee 5a ser A_______ 1967|3 @| 10212 Sale |10212 103 53|| 98% 10312) 1st sink fund 6e series A-.1945/A @| 44 Sale| 431g 4912) 24/| 431g 79 
Phila Elec Co Ist 434s_____ 1967|\§M M| 105 Sale |1047%g 10512} 91|| 102% 10512] Warner Bros Pict deb 6s...1989)M 3%} 3814 Sale | 3012 391g] 364) 25 Tale 

a, TE 11F Aj 99 Sale | 987% 9912] 251|| 92% 99!2] Warner Co let 60 with warr.1944)A OQ} ---- 89 | 93 May’3l1|----/| 93 97 
Phila & Reading C & I ref 60.1973)3 J} 77% Sale| 77% 785s) 27 w warrants. ......-- q Oj ---- 91 | 95 Mar’3l]--.- wr 

Cony deb 68.........__. 1040\m 8} 6012 Sale| 5912 6612} 80 5912 83 | Warner Bugar Refin ist 7s_-1941/J @| 104% Sale |1047g 10514 17|| 100%, 106% 
Phillipe Petrol deb 5348_...1939|3 Dj 60 Sale| 59 67 | 134|| 501g 92%, | Warner Sugar Corp Ist 7s-.1080|/J J] 10's 1212} 10 Apr'3ij.---|} 10 17% 
Pierce Oll deb s f 88__ Dee 15 1931/3 BD} 103 10812/103 May’31/--.-|| 108 10312] Stamped Jan 1 1930 coup on ‘39) - - - - 61g 10 | 12 Apr’3ij----}| 1 
Pillsbury Fi Millis 20-yr 66__1943)A ©} 104 Sale |104 10412} 6)| 103% 1061g | W: deb 68....1020|M@ 8) 441g 45 | 44lg 48 26|| 441g 60 
Pirelli Co (Italy) conv 7s_..1952|\MI N| 104 Sale {104 104 5|| @@ 104 | Wash Water Power sf 5e-.1989/J 3| 104%, -...|104 Apr’3l1}-.---|| 103 1065 
Pocah Con Collieries Ist sf58'57\3 3| 91 95 | 95 May’31|--__|| @0%g ©5 | Westchester Ltg Se stpd gtd_1950|J @) 108% ..../1087%3 108%) 2 1 
Port Arthur Can & Dk 66 A_1953/F Aj ---- 102 |101%g Apr’31j_-_.|} 100 106 | West Penn Power ser A Se-- f@ 8) 10 .---|1055g 10553} 2/| 103% 106% 

lst M 6s series B________ Q53\F Aj ---- 103 |104 Mar’31|_-_-|} 102 164 Ist 5e series H_......---- 2\M@ 8) 1097s Sale |1097g 1101s] 7|| 1051g 1101, 
Port Gen! Elec let 434s eer C1960/M S|} 89% Sale | 8914 9153} 246], 86 2! lst 534s series F_.....--- 1968|4 ©] 106 10612)10612 10612} 14)]| 105 1073 
Portland Ry & & P ist 7448A1946|M N| 107 107%g)107!g 1071s) 3/| 106% 108 Ist sec 56 sericea G_-_..--- 1950}5 D} 106 Sale |106 106 104%, 106'3 
Portland Gen Elec 6a...1035|\3 3| 104%, ____|104 May’31]--_-|] 101g 104% | Western Electric deb Ge. .-.1044/A O} 10612 10715) 107 1071s} 45)| 104% 107g 
Porto Rican Am Tob conv 6s 1942/3 Jj ---- 69 | 64 68 4 79 | Western Union coll trust 56.1088|3 J| 10412 Sale {103% 10412} 22)| 101% 105 
Postal Teleg & Cable coll 5¢.1953)J 3} 54 Sale| 54 5712} 31|| 654 14%] Fund & real est g 4}4s_-.1950|\ N/ 1 10112} 9712 998i 
Pressed Stee! Car conv g 56_1 3 3} 84 Sale| 85 85 6|| 74 88 15-year 6449. .-.-...---- 1936|F Aj 108!g Sale [107% 108%3] 22)| 104%461101g 
Pub Serv Ei & Gas Ist & ref 58'65|3 D| 1047s 10512/105%g “105!2} 7/} 102's 106%] 25-year gold é6-.-.------ 1951/3 B| 101!2 Sale |10014 =10112 100 

lst & ref 4}4a....._.____ 1067|J @]| 1054 Sale |105'g 105%] 40/| 10139 1054] 30-year be_......-..---- 1960)/M8 8} 100%, Sale 10073} 249]; 99 IU 

ist & ret 4}4s_..-.-..... 1970/F A| 105%g Sale |10514 105%] 33|| 10119 10512] Westphalia Un El Pow 66...1953/3 J| 63 Sale| 612 66 51|| @llg 7Olg 

let & ref 4a_....... 1971/:A O| 99 Sale| 987%, 4) 364]) 935g 90%, Steel Corp Ist 548 1048/3 J] ---. 88 | 88 901g} 43)/} 88 103 
Punta Alegre Sugar deb 78..1937|J 3 1 9 ?. A Gwe 7 121g] 1st & ref 4} series B..--1053/A O} ---- 7812 7812 3] 78 92 

Certificates of deposit _____- 2 ae ee 6 12 | White Eagie Oil] & Ret deb 5 40°87 
Pure Oil sf 534% notes_____ 1937\F Al 79 80 | 7912 801g} 49)} 75 96 With stock purch warrante...|M" S| 10212 Sale |10212 10212} 8|| 102 103 

© 8 616% moses ier iailiitarssaahised 1940|M S| 7512 Sale| 75 80 51\} 74 93%] White Sew Mach 6s with warr’86|/J J) 37 --.--| 40 40 5|| 32 40 
Purity ereis « f deb 5a__1948/3 Jj} 94 Sale| 94 95 22}| 90% cOSt, Without warrants --------- 3 J3| 37 Sale| 37 39 17|| 29 4653 
Remington Arms Ist s f 6s__1937|MN| ---. 85%4| 85 86 51] 85 5%] Particef deb 6s-_.._---- 1940|M @| 34 38 | 34 36 20|| 22g 44lg 
Rem Rand deb 5}4s with war °47|\MI N| 697s Sale | 65 7012} 67]| 65 991g) Wickwire Spen St'l let 7e...1085|3 J) 6 10 | 10 Mar’3lj--.. 7 10 
Repub I & S 10-30-yr Sesf._.1940/A 0} 77 Sale| 95 100 77\| 95 102% Ctf dep Chase Nat Bank _-.-|---- 6 12 814 Apr’31}--.. 7 Ss 

Re: & gen 634s serieg A__.1953|3 J} 75 Sale| 74% 88 19]| 743 7s (Nov 1927 coup on)Jan 1935|M 7 26 8 May’31|-.-- T% 10% 
Revere Cop & Br 6s___July 1948|M 8| 7012 80 | 70!2 7012} 7j} 65 101 Ctf dep Chase Nat Bank---|---- 7 Sale| 7 7 1 65s lly 
Rheinelbe Union 7s with war 1946/5 J| _... _..-| 85!2 Jan’3l|____|| 80 87%] Willys-Overiand sf 6}4s.--.1083|M 8| 99% Sale| 997, 10012] 10]| 95 100i 

Without stk purch warr..1946/J 1 Sale| 79%, 83 79% 9353 | Wilson & Co Ist 25-yref6e.19041/A ©} 897%, Sale | 891g 9712} 58|| 891s 101 
Rhine-Main-Danube 7s A..1950|M S| 93 96 | 92! 95%} 11 Winchester Repeat Arms 7348'41|A O} 501g Sale | 50! 501g 1\} 26 83 
Rhine-Westphalia El Pow 76 1950}M N| 97 Sale| 97 9812} Zi} @0 LOltg] Certificates of deposit.......-. ----| 501g 597%) 42 May’31j....|| 28lg 42 

Direct mtge 6e_......... 1952|M N| 83 Sale| 79 86 451} 75 ly | Youngstowu Sheet & Tube 56 °78|3 J| 97% Sale| 97% 10053] 255)| 97% 103% 
Cons M 66 of 28 with war_1953/F. A| 75 Sale| 75 7812] 37|| 75 87% ist m sf 6e ser B....... -1970,A Oj 98% Sale| 98 9912} 388]; 98 101 

Without warrants.....___- FP Al ___. 84%| 82 May’31|....|| 76 | i 
Con m 6s of 1930 with war 1955'A ©| 75 Sale| 73 76141 591! 73 6% j 














sCash sales. # Option sales. 
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Outside Stock Exchanges 





Boston Stock Rashonges-Hapeee of transactions at 
the Boston Stock Excha oe (er to May 29, both inclu- 


sive, compiled from officia sales 





Last |Week's Range 
Sale of Prices. 
Low. 


Range Since Jan. 1. 





High. 





Stocks— Par 
os 
Boston & Albany --.---- 100 
Boston Elevated-.-..-.-.- 100 


al 
Class A ist pf age. 


Pr. pref. stpa ‘ 
Boston & Providence- - 100 
Chic Jct Ry & Un 8t Yd— 

CReececcscece 100 
errr 100 
East Mass St Ry Co— 

COREE, cdonccecccaces 

lst preferred_.....----- 

Preferred B.......-.- 100 

Adjustment...-.-..-- 100 
Maine Central... ----- 100 

Cy) Pee 1 


ferred 
NWYNH @ Hartford 100 
Norwich & Worces pfd- je = 


Pennsylvania RR... -- a? 
Vermont & Mass------ 100 





Internat Buttonhole Mach-_ 
Internat Hydro-Electric--. 
Jenkins Teievisi 


Mergenthaler Linotype--- 
Nat Service Co com sha. - - 

N Engl Pub Serv com (new) 
New Engl Tel & Tel... 100 
Pacific Mille__..._. ....100 
Public Utility Holding---- 
Railway & Light Sec. -.---- 
Reece Buttonhole Mach- -- 


» , £ . ee 
Union Twist Drill_...---- 
United Founders Corp com 
United Shoe Mach Corp-_25 


U 8 Elec Power Corp_---- 
Warren Bros Co new. __--- 


Mining— 
Arizona Commercial---_-.- 5 


Calumet & Hecla-_....-- 25 
Copper Range. -.-...-.- 25 
Isle Roya) Copper____-- 25 
Keweenaw Copper. ---- 25 
DE st: TSS eed 25 
Neppessing Mines------- 5 
North Butte. ......--. Wy 
PC Pocahontas Co____.-- 


Quincy . 25 
St Mary’ 8 Mineral ‘Land_- 
Utah Apex Mining_-_--._-- 
Utah Metals & Tunnel---- 


Bonds— 
Amoskeag Mfg Co--.._1948 
Ch Jct Ry & US Yds 58194 
ew Engiand Te! & Te) ‘32 


Nn 
PC Pocahontas 7s---_1935 


Western Tel & Tel 58.1932 


' 

' 

> 

x 
won 
xEXE 


a a 





178%| 178% 184 
87%| 85% 87% 
100 100 


% 
110 111% 


100%| 100 100% 


60 60 
oseol tae) Bee 
175 176 
----| 153 153 


106%| 106% 106% 


6% 6 
évesne 3 4% 
puowee 2% 3 
—— 40 40 

0 

----| 66% 72% 

op ewe 137 137 
135 137 


ies Sete 119 120 
2% 2% 
9% 10% 
2 2% 
162% 169% 
7% 8 
3% 3% 
20% 22 
18 18 
30 30 
5 5 
7% 8 
4% 4% 
19 19 
84% 85% 
91 92 
17% 19 
95 95 
20 20 
231 240 
16 17 
27 29 
5% 5M 
25% 34 
11% 11% 
27 28 
87% 90 
9 9 
ont 105 sy 
subs 3% «64 
whieie 7 Th 
4% 4% 4% 
na Teo 79% 
we 2 2% 
ee Re i 17% 
130 134 
16 16% 
3% 3% 3% 
35 35 
—wi 38 15 
12% 13% 
----| 32% 34% 


— 


a 
69 OO et 
RAK 


a 


@ 
i? 3) 
° 


----| 72% 72% 
103%} 103% 103% 
atin a br hg + fa 


108 


or 
RK 


be 
x 


@ 
KRRK RAK 


Su Sta awSI80~ 
x 








pea 101% 101% 











185 Mar 

88% May 
101 May 
111% May 
101 May 


75 Feb 


108 
182% Mar 


155 Mar 
106% May 


122% Jan 


Feb 


81 Mar 
103% May 
1024 May 
115 Feb 
101% Jap 





* No par value. « Ex-dividend 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, May 23 to May 29, both inclusive 
compiled from official sales lists: 


























Friday 
Last |Week’s Range Range Since Jan. 1. 
of Prices. 

Stocks— Par.| Price.|Low. High. High. 
Abbott Laboratories com_*| 371%4| 36% 37% 39% Mar 
Acme Stee] Co cap stk 25/......| 26% 26% 41% Feb 
Ainsworth Mfg Corp com10}______ 7 8 13% Mar 
Allied Motor Ind Inc com_*}______ 1 1% 3% Jan 
Allied Prod Corp A_____ : BE 21 31 Apr 
Amer Equities Cocom_._*|_____.| 3% 3 7% Feb 
Amer Pub Serv pref_.-100!______ 91% 91% 94 ~=6Feb 
Am Radio & T Stores___* % 4 54 1% Feb 
Amer-Y vette Co Inc com_*#/______ 2% 3% 5% Apr 
Art Metal Wks Inc com__*|______ 44% 4% 8% Feb 
Associated Invest Co....*|______ 57 61% Mar 
Assoc Tel & Tel— 

2 SS a cant aoe Orie 70 Mar 

$6 preferred......._-.- a: aa: oe 8834 Mar 
Assoc Tel Util Cocom...*| 24%] 24 24% 25% Feb 

$6 conv pref A_......_*/______ 7 a 82% May 
$7 cumul pref._-..--- * 4%l 86% 86% May 
Automatic Wash conv pf*!______ 4% 4% 6 Jan 





Stocks (Continued) Par. 





Backstay Welt Co com.-- 
Bastian-Blessing v4 com 25 
Baxter Laundries A.....- 
Bendix Aviation ge 
Blum’s Inc conv pref-_---- * 


Borg-Warner Corp com. 10 

Borin Vivitone Corp pref * 

Brach & Sons (E J) com..* 
Wire— 


ClagS Aucccwccccccece * 
Class B. . . .---------- ® 
Burnham Trad Corp— 
COMIMOR...cecsceccce * 
Convertible pref. ..-.-- * 
Butler Brothers - - . ---- 20 


Canal Constr Co conv pf-* 
Castle & Co (A M) com..10 
Ceco Mtg Co Inc com....* 
Cent Illinois Sec Co otis... 


erred 
Prior lien pref_....---- * 
Chicago Flex Shaft com_5 
Chic Investors Corp com.* 


Convertible pref...-.-- bd 
Chic N 8 & Milw— 

Preferred. .......-.- 100 

Prior tien pref. ow 


Chicago Rys part ctfs 1 100 
Chicago Yellow Cab Inc. -* 
Cities Service Co com_..* 
Club Aluminum Uten Co. * 
Commonwealth Edison _ 190 
Comm’ty Tel Co cum pf.* 
Comm ’ty Water Serv com * 
Constr Mat’) Corp com... 


Preferred 
Davis Industries Inc A--- 
Deep Rock Oil Corp cv pt® ° 
Eddy Paper Corp (The) -- 
El Household Uti Gort. 36 


% preferred 

Federal Elec Co Inc com _* 
Fitz Simmons & Connell 

DO DOs sc earcaces * 
Foote Bros G & M Co-....5 
Gardner-Denver Co com.* 
Gen Theatre Equip— 

Common new. ._..-.--- * 
Gen Wat Wks Corp cl A.* 
Gleaner Com Harv com..* 
Godchaux Sugar Inc B...* 
Great Lakes Aircraft A.--° 


Grigsby-Grunow Co com_* 
Hal} Printing Co com-_-._10 
Harnischfeger Corp com - .* 
Harter-Carter C'o conv pf .* 
Hart Schaff&Marx com 100 
Hormell & Co(Geo)com A * 
Houdatlle-Hershey Corp A* 

0 ee eee, bd 
Illinois Brick Co cap_..-25 
Illinois Nor Util pref--.100 
Inland Util Inc part A-.-.* 
Insull Util Invest Inc....* 

Prior preferred - ------- * 

2d preferred........-- * 
Tron Fireman Mfg Co v t c* 
Jefferson Electric Co com _* 
Kalamazoo Stove com.-._* 
Kellogg Sw’bd & Sup com10 

PORE codannnedse 00 
Ken-Rad Tu & L’p com A * 
Ky Util jr cum pfd__---- 50 
Keystone Steel & einem 

1 


La Salle Ext Univ com_-_10 
Lawbeck Corp 6% pref 100 
Libby MoNeill & Libby--_10 
Lincoln Printing com.-..-_* 


> Oreferred........ 50 
Lion Oil Ref Cocom..... * 
Loudon Packing Co-.-.-.--- * 
Lyneb Corp common.._.* 
McGraw Electric com....* 
McQuay-Norris Mfg----- * 


MeWlilliams Dredging Co * 
Majestic Household Util— 
CI asa: sedhnins oo eaneses 
Manhattan- Dearborn ne 
Marshall Field & Co com_* 
Mat’i Service Corp com.10 
Meadow Mfg Co com..-.-.* 
Mer & Mfre sec Co A com* 
Mid-Cont Laund Inc A_* 
Midland Nat Gas part A--_* 
Middle West Tel Co com_* 
Middle West Utilities new © s 


Warrants B. ..cccccese 
tol ee 
Midland United Cocom..* 
I ciccaccacn® s 
IS as on Secs wires aarti * 
Midland Util— 
6% prior lien_.-..-- 100 
6% class A....100 
7% pdrior lien. ....-- 
7% vref class A.---- 100 
Swiss Vall Util Inv$7 pref* 
$6 prior lien pref------ * 
Mo-Kan Pipe Line com. -6 
Modine Mfg com--.-.---- 


Monroe Chemical Co pref ° 
Mosser Leather Corp com * 


Mountain States Pow pf100 


Muncie Gear Co— 


Muskegon Motor Speo— | 
Convertible A__..---- 
National Battery Co mg 








RASowa 


- 
pes 
Ke SR Ko RR ea 


On 
poe 


iS] 
es 


23% 








[Vor. 132. 
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Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, May 23 to May 29, both 


inclusive, compiled from official sales lists: 
















































































Last | Week's Range Friday} Sales 
r= Bahn! Fy OF — AR Tl en nllnnnanhrtert Last |Weet's Range| for | Range Since Jan. 1. 
Stocks (Concluded) Par.| Price.|Low. High.) Shares. Low. High. Stocks (Concluded) Par.| Price. |Low. High.| Shares.| Low. High. 
Nat Elec Power A part.. =| 23 223% 23%| 650} 22 Jan} 28 Mar | Phi y Prod pre ‘ 
cack Fay eee or os a ‘ oe 6744 ed | - Phila Electric of Pa $: $5 S pret Ws 10434 108°? 1 300 101 Feb 108% sd 
amily : ay ao | Phila Elec Pow pref....25| 3314 ‘ 
Nati Rep Inv Tr allot otfs *|______ 24 25 %| 33 33 1,400} 32% Jan} 33% Mar 
Nat Secur Invest Cooom.*| 434 4 4% 1,000 Ss 4 A 4 ~~ ype 22%| 22% 23%| 300] 13 Apr] 27% May 
6% cum pref_....--100)_..__. 65 65 | 1,000 Jen) 76 Jan | Phila & Rd Coal A iron|....| “7 “sye| foal 78 jah toe 
Nat’lStandardcom..-- *| 26%) 26 27% 600} 25% Jan| 34% Mar | Phiiadelphia Traction___50| 38% 7 7% 625, 7 ay| 12% Mar 
Nat Union Radio Corp---*|____-- 2 2%| 200i 1% Jan| 5 #£¥Feb/| Scott Pa ED-- na ]oncone 3% 3% 20| 3) May) 5% Feb 
North Amer Carcom.-..*| i7 | 15 18 450| 15  May| 31 eb | Seaboard Utilities Corp__.|_.._. i ae | “Sit sees] bl See 
North Amer Gas & Elec A *) ---_-- 11% 12 200| 10 Feb| 13% Feb | Shreve El Dorado Pipe 1.23| "22 ae S| 1s ie eo ee 
No Am Lt & Pr Cocom.-*|6554| 654 6534| 1,150| 61 Jan| 70% Mar | Tono-Belmont Devel. a) Oo Sl ae ee 2 
N &8 Am Corp Acom...*|_____- 7 (7%! ‘400| 7. Apr; 11}¢ Mar | Tonopah Mi voielarwans | Bool = gan) Abr 
North Banoorp com.50 29 28% 29%4| 1,550] 28% May, 87 Jan | Union Traction__..--.-50|\......| 24% 20°" o80 20° 315% Moy 
sg onl pret__.... 100|_.____ 95% 97 30| gos Jan| 102 Feb United ae — com new* |... .. 27%4 29%) 20,900) 27% Jan) 37% Mar 
7% preferred. ---- - 100} ---... 86 8634) 20] 85% Feb| 98 Feb | US Dairy Prod cota ol B+ oe ee 108% 10875; 600, 9835 Jani 106 May 
“Ontario Mfg Co com. - - - - _ os 100} 9 Jan| 10% Feb | Warner Go c 0 | 10, 10%) 300) 10° Jan} 15 Feb 
‘aed oes conv pf. */...... 22% 22% 10} 22% Jan; 2234 Mar Preferred. ....---.---- oes i’ = ag = a May oye Feb 
arker Pen Co com_--.-_- 10/......| 14 °14%| 100] 14 . Bfawl 2414 Jan | Wast lemme 4 Sa. 2beL.. ay e 
bets Geel ® eon....*1.-- 7. 8) wk ane ol eee 6134 6134] 200| 60 Jan| 62 May 
Eeinct Gro ines o-s|---| BM Bl hy Mel BM MY | aenee, 
Pines Wintertront ce seababanlecs 2 1534 1,250 2” May 229% "ADE Fee é Foopies tr othe rt ea 40° 403, #3 :000 30° Men| 45 May 
Polymet Corp --*|------ % 150} 2 Jan) 6% Mar | Keystone Tel 5s......1935|__--_- : 
Potter Co (The) common. Sarees 4 <4) tO SS 8D) SA Meer | Seoystone Tel 5s---_..1935).....- 70 #8670 2,000i 70 May| 82 Jan 
Process a ae ne Pe he ae EE ee 100% 101 | 9,000 97% Mar] 101 Mar 
Pub Serv of Nor iiicom *| 331, | 228 23454| 1,475| 200% Jan| 262° Feb | Lehigh Vallgem4ice s003| 77777 106 10834) 12,000) 101 Bab) 10006 Ape 
Common... -------- ec pddeaas 220 239 625| 200% Jan) 265 Feb | Penn Cent L & P Wibesatt-.3 5 9634 97%4| 28°000| 95 ra 07% ye 
erred - - - ~ UM eer eee 2 an) 1 sr | Penna RR 4%s-_-_-__-.- “ 
en’ pret sd 100) ------ 13834 138% 10| 129% Jan| 147 ‘Feb | Peoples Pom tr ctts 4s 1943 eer, 4034 40% 32000 40 4 30 "ten 
4. — eom .- 1 1 14%| 5,550 1 May 5% Mar — ah gt Ist s f 4s "66/__.__- 99 99\%| 22,000} 94% Feb| 99% May 
a jn| 12224) 12256 138 1,060] 122% May| 170 Jan ist Ss... nega shies 10835 10934 *7'300 10734 "a 110" May 
oo0------- 117 | «11 é ° --------1966).--..- : 
Ratiroad Sharee Goro som *| ''2%| "123" 3%] 1,090 2% Miy 9 Reb | PS El & Gas to wi 197i|----- "99% 99% | 16:000| 949 Mar| 909 May 
Rath Packing Co com.-10)-_.--. ie = 50} 18 Mey, 20% Jan | Reading Terminal 5s..-.__|__-__- ; 
Raytheon Mfg Co com-_-_ , 5% 5% 50 5 Jan| 15% Mar | Seabo g Terminal 5s------|_.-_.. 10634 10634) 7,000) 101%4 Apr) 106% May 
*|------ 3 ard Air Line 6s..1945)...._. 954% 96 2,000; 93% Jan} 98 Jan 
—, ao Corp A+ pation 24 FF bes 36 “i 7% 7 York Railways ist 5s_1987'______ 100% 100%! 1,000' 97% Jan' 101 Apr 
Nehanre~ papel ne SR 0 80 10} 80 Apr, 80 #£Apr *No par value. 
Ross Gear & Tool Co com *|_____- 19% 21 200} 19 May| 29 Feb P 
Sengamo Electric Co com #|72222- 18 19 250| 18 May| 26% Feb Baltimore Stock Exchange.—Record of transactions at 
y oman ee 9%| 200; 8 Mar) 13% Apr eae os —_ Exchange, May 23 to May 29, both in- 
Convertible pref - -- - - - | 40% 44%| 230] 40% May Feb | clusive, compiled from official sales lists: 
Seaboard Util Shares Corp* 3% 3% 3%] 1,850) 3% Jar 5% Jap P 
‘Segal Lock & Hdw Co com*}______ 5% 5% 100 5% Apr 7 Apr Friday Sales 
Steel Strap wy Se satel cea 3 3 80 May 9% Jan Last |Week's Range) for Range Since Jan. 1. 
Cumulative preferred _30) ------ 13% 14 80} 13% May] 20 Jan Sale | of Prices. Week. 
Bivyer Steel Casting com_*/_____- 16 16 40| 13 Feb| 17 Jan Stocks— Par.| Price, |Low. High.| Shares. Low. High. 
South’n Union Gas com_-* 7 6% 7% 950; 6% May| 12 Feb 
So’ west Gas & E} 77, pf 10) _____- 94% 95 30! +335 May| 98% Mar | Appalachian Corp--------|--...- 87%c 87%e 275| 75c Apr) 1% Feb 
Southwest Lt & Pr Co pf *|_-.---- 90 90 40| 87% Jan| 94% Jan | Arundel Corp-----.-.--- *| 35%] 35  37%| 1,260} 35 May| 42 Feb 
Standard D eom _ eet 2% 2% 100 2% May * Jan | Baltimore Trust Co----. 10; 30 30 30%| 4,460) 30 Jap); 32% Feb 
Storkline Furn conv pt- 25) ------ 7 7 20| 7 Apr) 14_ Apr | Baltimore Tube pref--.100) 3574| 3514 36 35) 3534 May| 37% Jan 
Studebaker Mail Order A_*|_____- 2 2 100} 2 Jan} 3% Mar | Black & Decker com----_ 8% 8 8% 340} 6% May!) 15 Feb 
Super Maid Corp common * 4 3% «(4 150 3% May 7 Feb | Ches & Pot Tel of Baitptioo wos whigl 113 115% 189} 113 May] 118% Feb 
Swift international. ____ 15| 33 32% 34 2,450/ 324% May| 40% Apr | Commercial Cred pref--..25)---.-.- 22 22 102} 21 Jan} 23 Apr 
Swift & Co......._.... fee 25% 26%| 4,550) 243% Mar| 80% Jan Premera se... ...---- ee 22% 22% 202} 21% Jan| 24% Feb 
Tele Bond & Sb class A_.* ______ 51% «54 550| 51% May! 65% Feb | ConsolGasEL & Pow...*| 854) 85 87 364; 82 Jan} 110% Feb 
lst preferred... ___-_- 98 98 100 60! 98 May! 104 Feb 6% pref ser D_...-- |. ee 112% 112% 13} 110 Jan) 112% May 
Thompson (J R) com. __25)______ 23 23 250! 23 Apr| 34 Mar 54% ee oe ------ 110% 110% 10} 108% Jan) 110% May 
20-Wacker Drive $6 pref_*|------ 47 47 20 45% Apri 47 Apr 5% preferred _-.-.-.-.- 105%| 105% 105% 12| 102% Jan) 105% May 
Twin Sts Nat Gas part A_*|______ % % 100 i Apr 2 Jan | Consolidation Coal ---- 100 ere 2 2% 10; 2 Jan) 6 # Apr 
Unit Corp of Amer pref_.*/______ 3% 383% 400 3  May| 12% Feb | Eastern Rolling Mill----.*|------ 7 7% 100 7 Apr| 12 Feb 
United Amer Util inc com . saatuad 4 5 2,300i 4% May|l » Fep | Fidel & Guar Fire Corp- - io 24 24 25% 168} 24 May!) 32 Feb 
 § aaa egg 12 12 50! 10 A 16 Feb | Fidelity & Deposit ------ ae 139 145 32] 132 Jan| 165 Mar 
United Gas Cocom__.._- ' set? 5K 6 1,450 5% May| 11% Feb | Finance Co of Amer A---*/------ 10% 10% 29 7 Mar| 10% Mar 
us oe eek sieas | 3535| 35% 38 1'900/ 3534 May| 49 Mar | First Nat'l Bank when iss--|--__-- 39 39% 674, 3814 May| 50 Feb 
See 2. ...8 22 ws 150| 116% Jan| 133 May Mumphreys Mfg Co pref.-|---.--| 23% 23% 26; 23% May| 24 Mar 
WS hadio& Teiey cond --= 16%) 16 17%| 3,700) i4% Jan| 343 Mar Mfrs Finance Ist pref--.25| 12 12 12 161} 10% May) 15 Jan 
Utah Radio Prod com___ 2% 2 2%! 1,250 2 May 534 Feb 2nd preferred... ----- Te 6% 7 112 4% Jan 8 Feb 
Util & Ind Corp com__-_-_ 5% 5% 5%] 1,400 5% May 9% Feb | Maryland Casualnewwi--| 23%) 23 25% 828} 23 May! 36 Feb 
Convertible preferred_.*| 15%) 15% 16 1,200} 16 Jan} 19% Feb | Maryland Trust new wi--| 294) 29%4 30 150} 29% May! 32 Jan 
Utilities Power & Lt Corp Mercantile Trust.........|---... 00 00 7| 395 Jan| 417% Mar 
mm non-voting. _* 7% 7% 7% 600| 7 Apr) 14% Feb | Monon W PennPS pref.25| 24%) 2434 25% 240) 24 Jan) 25% Apr 
Din cee cul ------| 22% 22% 100! 21% Apr} 305% Mar | Mt Ver-Woodb Mill pfd100)-.-.-.| 54 55 1144 54 May) 61% Apr 
vitins” Sa Co com..__ *| ae 9% 9% 50 8 Feb 12% Mar New Amsterdam Cas Ins-- 30% 30 30% 1,006 30 May 36% Feb 
a aa 27 27% 450| 25 Jan| 29 Northern Central. --..---|----.- 90 90 4| 85% Jan| 90 May 
Vortex Cup Co_________ | Se eS 18 18% 350| 17% May| 23 Mar | Penna Water & Power---*|-.---- 55% 56 123} 55 May) 70 Feb 
= aera *| 26 26 26% 200| 25 Feb, 29 Feh | Union Trust Co-------- 50} 52%| 52% 53 207; 52 Jan} 62 Jan 
Wahl Co common..-.____ * 1% 1% 1% 850 1% May! . Apr | United Rys & Elec- - --- 50 4 4 6 290 3% Apr 6 Jan 
Walgreen Cocom_______ e| 17 %| 17 18%| 11,000) 17 May| 29 Mar | US Fidelity & Guarnew 10} 22%) 22 26 6,043} 22 May| 37 Feb 
Ward & Co (Montg) cl A_*|______ | 97 99 170| 95 Jan| 104% Apr | West Md Dairy Inc pref--*| 99 99 99% 48| 94 Jan| 994 May 
Waukesha Motor Co com. *| Ds ardees 46 46 20| 45 Jan| 73 Feb 
Wayne Pump Co com_-___*|______ 3 > 20; 2 #£#Apri 6% Feb Bonds— 
Convertible preferred. _*) _ ___-- 15% 15% 150} 10 Apr| 28 Feb | Baltimore City Bonds— 
West Con UtilIncA_____ epee | 9 9 100 9 May] 22 Jan EE eee CO 104% 104% 200; 993% Jan) 105 May 
Western Pow Lt & Telcl A | eS | 20% 21% 590| 20% May| 28% Apr 4s Conduit. ...-.-- ee 05 105 700| 104% May} 105 May 
Wextark Radio Stores com*!| | % &%| 2,850 May 2 Jan 4s Water Loan----- |, | | es 105% 105%} 1,000) 100% Jan) 105% May 
Wieboldt Stores Inc_--__- oe | 10% 10% 150 10% May! 14% Jan 4s Annex Improve- -.1954)------ 105% 105%} 1,000) 100% Jan) 105% May 
Williams Oil-O-Mat com_*|_____- 5% 250! Jan) 5% May 43 Paving Loan----1951|------ 105 105 100} 100% Jan) 105 May 
Wisconsin Bank Shscomi0| 5 | 5 5%| 3,050] May, 6% Jan | Carolina Fiber Co--------|------ 95 95 2,000; 95 Jan) 95 Jan 
oe Mach part pf *)______ 2% 2% 250! ay, May| 9 Feb cose & Wo ft of Va 5s Ry eer 1S i yee i? _ + ~ a 
Radio Corp com_.*)______ | 9M 93 | yg v| nance Co of Amer 6 48'34| MY 4 2, ‘e ‘e 
” | 245 224) = 700; ¥en dau) 656 OD | Take Roland ist 5s---1942|-...-- 75. 75 | 1,000] 75 Jan| 80 ' Mar 
Bonds— } | Md Elec Ry Ist 5s-_-.--1931)------ 96 96 2,000} 95 Jan| 97% Mar 
Chic Railway — | | | North Ave Market 6s_1940)------ 83% 83%] 3,000) 8334 Apr! 88 Jan 
Ist mtg 56 etfs of dp1927| fF 66 65 $5,000} 60 Apr| 73% Mar | Prudent’! Ref 6'4% w w'43)------ 100 4,000} 94 Jan} 100 Apr 
Insull Util Inv 68... __ 1940} 8034] 78% 81%) 186,000} 78% May| 9% Feb | United Ry & Elec Ist * 49) 44 44 44%| 5,000; 42% Jan) 50% Feb 
Kresge (8 8) & Co 5s__1945|______ 100% 100%| 6,000) Yom Seas 101 Mar Income 4s--...---- 949).--.-- 18 20 47,000) 18 May| 26 Mar 
Metr West Side El ext 45’38|_____- | 70 70 1,000} 70 May) 75 Mar Funding 5s-------- 1936 pia 33033 3,000| 33 May| 44 # Feb 
Northern Util Co 6%s 1943} 67 | 67 67 3,000' 67 May| 67 May Se eee 1949) ounce 52 52 1,000) 50 Jan) 65 Jan 
Standard Tel Co 54s A °43)______ 79% 80%) 6,000); 71% Jan) 82% May Wash Balt & Annap 5s 1941'------ 12% 13 4,000' 12 May 35 Jan 
United Am Util 6s A_-1940'______ | 68% 66%! 1,000! 60% Feb) 85 Mar * No par value. 
* No par value. zEx-dividend. y Ex-rights. 





Pittsburgh Stock Exchange.—For this week’s record 
of transactions on the Pittsburgh Exchange, see page 4000. 








Cleveland Stock Exchange.—Record of transactions at 














| —— | Week's Range! — Range SIC Jan. 1 Cleveland Stock Exchange, May 23 to May 29, both in- 
| Sale | of Prices. | Week. “i. clusive, compiled from official sales lists: 
Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
Friday! Sales 
American Foreign Secur- -_-|------ | 24% 28% 920| 24% May| 53% Feb Last |Week’s Range| for Range Since Jan. 1. 
American Stores_____._- wheres 40. 41 1,600] 37  Jan| 4834 May Sale | of Prices. | Week. 
Bankers Securities pref_.__|_..--- | 15 17 300i 15 May}| 25 Mar Stocks— Par.| Price.|\Low. High.) Shares. Low. High. 
Bell Tel Co of Pa pret-- 100) 1174 | 117% 117% 500] 115% Jan| 118% Mar 
Budd (E G) Mfg Co. ..--*/|------ | 3% 3% 600} 3% May 5% Feb | Allen Industries com- ---- *| omen 2% .« 100} 2% May 8 Mar 
eS ‘| a | 45 45 146] 35 May| 51 ® Jan ow eee rn 7% 5| 8 May| 22 Feb 
Budd Wheel Co..-_._____ eras | “7% 8%| 600| 7 Apr| 12% ¥Feb | Brown Fence & Wire cl B *|------ 5 1001 2 May| 6% Mar 
Cambria Iron--_-..._.-- 50} 42%| 41% 42% 360} 41 May| 42% May | Central United Nat----- - ae 51% 54 191} 514% May; 63 Feb 
Camden Fire Insurance.--| 17 17 17 200} 17  May| 29% Mar | Chase Brass & Copper— | 
Catawissa Ist pref---.....|..---- 45% 46 150} 4514 Apri 46% Jan Preferred series A---100}------ 104% .-- 5| 102% Jan} 106 Apr 
Electric Storage Battery100) ------ 51% 55% 536] 50% Apri 65% Mar | City Ice & Fuel_-------- ———— 31% 32 44, 31 May| 37% Feb 
Empire Corporation. .----- TEA 1 1 400 % May 2% Mar | Cleve-Cliffs Iron pref----*|------ 80% .-- 78) 78 Apr| 94 Jan 
Fire Association_-_-___-__- 10} 16%| 16% 18%] 1,700] 1534 May| 24% Feb | Cleve Elec Ill 6% pref-100}------ 113 eae 42| 111% Jan] 114 Apr 
Horné&Hardart(Phila)com *|_____- 160% 161% 301 142 May| 182 Mar | Cleve Ry ctfs of dep---100)------ 67% 69 124) 675% May| 84 Mar 
Horn&Hardart(NY) com *| 38%! 38% 39% 800] 3414 Jan| 4414 Apr | Cleve Securities p 1 pref--*|------ SS ays 346 1% Apr 2% Jan 
Preferred..........-- ee 104 104 90] 100 Jan} 104% May | Cleveland Trust-- ----- 1 | aaa 285 290 96| 282 May] 323 Jan 
Insurance CoofNA-.-..10) 49 4 52%] 2,900] 49 May] 63% Mar | Cleve Union Stk Yds com- _ Mabon 3636 . - pow 32); 15 Jan} 17 Jan 
Lake Sup Corp ctfs of dep- | 3%| 3% 3%] 700) 3 May! 9 Jan | Cliffs Corp v t c--------*|------ 58 ove 90} 58 May| 81% Mar 
Lehigh Coal & Navnewwi) 20%! 20% 21 8,100} 20 Apr| 27% Feb | Dow Chemical com------ *| 34%) 34% 37% 640| 35% May| 51% Mar 
Mitten Bank Sec Corp pref} hoveus 9% 10%] 1,140] 6% Apri 13% Jan | Eaton Axle & Spring com */------ 11% ee 85) 11% May) 18% Feb 
Penn Cent L&P cum pref *|------ 77% 77% 10 7% 4 Feb) 81 #£Mar |! Elec Controller & Mfg com* a eau 52% SOC - 35| 40 Apr] 65 Jan 
Pennroad Corp... --.---- leneoay 5 534| 5,400 May| $34 Feb | Ferry Cap & Set Screw.--*|------ 4 ...| 140| 4 May}! 8 Jan 
Pennsylvania RR------ "Sabet 45 48%| 7,400 44% May. 64 Fe> Foote-Burt com. -.------- 8% 8% 580 8% May’ 16 Mar 




































































































































































4028 FINANCIAL CHRONICLE [Vor. 132. 
Friday Sales 
Range Since Jan. 1 Last 7 at wo Range Since Jan. 1. 
Stocks (Concluded) Par Low. Hn. Bonds— Price.|Low. High.| $ Low. | High. 
Fostoria Pre Stl.....---- * p Mey a % Jan Miscetianeous Bende= | | 
Glidden prior pref----- ay an | Scullin Steel 6s-------1941/-..... 60% 60%! 1,000 60 M 60% May 
Greif Bros Cooperage cl A* 1934 May| 22 Feb oN vaiua, — A 4 
Trust Co....100 290 May] 330 Feb 0 par 
Hanna (M Ly) $7 cum pf.* i aon os Mar Toronto Stock Exchange.—Record of transactions at 
India Tire ¢ hubb aed 8% Feb| 13% Feb the Toronto Stock Exchange May 23 to May 29, both in- 
Interlake Steamship com. * 40 Mar Jan | clusive, compiled from official sales lists: 
Jaeger Machine com...-- 10% May| 15% Mar 
Lamson Sessions......-- : 12 Apr) 15% Feb Friday} Sales 
Medusa Cement---..-.---. * 64% Feb) 70 Jan Last |Week's 2 anes for Range Since Jan. 1. 
Midiand Bank indorsed 100 219 May! 275 Jan Sale of Prices Week. 
Mohawk Rubber com-.---.* 3 Feb 8 Mar Stocks— Par.| Price. |Low. High. Shares. Low. High. 
7 eae 00 22% May! 25 May 
National Acme com.-...10 5% May| 10% Mar | Abitibi Pr & Paper com--_*/_..... 3% 3% 120 344 May| 13% Feb 
National Carbon pref. .100 132 May) 138 Jan | 6% preferred..-.-.-- i Sen 17 a 45) 15 Apr| 50 Feb 
National Refining com. -25 18 May| 22% Jan | Associated Canners------ SE 6 20; 6 Mayi 10 Jan 
National Tile com.....-- 4 May 8 {Mar | Atlantic Sugar com__.-..-. isnenod 21 at 80} 13 Jan| 37% Mar 
Nestie-LeMur com.-...-- * 2 Mar 3 Feb | Beatty Bros com..-..---- * 12 12 13 25; 12 May! 20 Jan 
Ohio Brass B_.......... * 40 May! 71 # Feb '| Bell Telephone-------- — 129%4| 127 132 755| 127 May| 151% Feb 
Packard Electric com. .-.-_* 10% May| 13 Mar | Blue Ribbon Corpcom.-_*) 16 14% 16% 250} 12 Mar) 20 #£#Apr 
Packer Corp com....---- * 9% May| 15 Mar 6%% preferred------ 35 35 486 36 100} 30 Feb| 38 May 
Patterson Sargent......- * 22% May} 28% Feb | Brantford Cordage lst pf25) 16 16 16 190} 15 May) 22% Jan 
Richman Bros com.....- * 54 Jan| 76% Feb | Brazilian T L & Preom-..*| 13%] 13 15 6,122; 13 May| 28% Mar 
Rob'ns & Myers v ¢ ser 1* 1 May| 3 #£«%4Jan| BC Power A----------. *| 33%] 33% 34% 90| 33% May| 42% Mar 
Y O62 Wid cdesewes. 25 2 May 7%. Jan | Building Products A---.*| 17%) 17 18 614, 17 May| 26 £Feb 
Beiberling Rubber com ...* 4% Jan| 10% May | Burt F N Co com-.----- 25; 30 30 34 457; 30 May!) 44% Feb 
Preferred........... 32 ~3=6@Feb May | Canada Bread com---.-.- - 3% 4 140} 3% May| 7% Jan 
Selby Shoe com........- * 9% May| 16% Feb ist preferred -------- 100} ..-... 90 90 10| 90 May] 100 Mar 
Sherwin-Williams com _.25 53% May| 68% Mar | Canada Cement com--.-..* 9% 8% 10 395 8% May| 18% Mar 
AA preferred......- 104 Apr, 109 Jan Preterred..--------- 1 91%| 91% 93% 247; 91% Jan| 96% Apr 
Stouffer A with warr.--.-_- * 25 May| 28% Mar | Can Steamship Lines com * 4% 4% 4% 15 4% May 8 Mar 
Thompson Products Inc. .* 10% May| 17% Feb Preferred_--.-- ~=---- 100; 15%) 15% 17 55) 15% May| 27 
Trumbull-Cliffs Furn pf100 9244 May) 104 Feb | Canada Wire & Cable B--*| 21 21 50 May| 3034 Mar 
Union Metal Mig com.--.* 24 May| 34% Mar | Canadian Bakeries A----*|.--..- 9% 9% 10 9 Jan} 16 Feb 
Union Trust..........- 25 58% May| 75 Jan | Canadian Canners com--*| 8%| 8% 9% 240} 8% May} 13% Feb 
Weinberger Drug-_...--- * 11% Mar) 15% Feb Convertible eens »® 9% 9% 10%) 1,060 9% May] 14 Jan 
West Res Inv 3% pr pf 100 50 May! 70 Mar lst preferred -------- 100 87%4| 87 58 80| 87 May! 92% Jan 
Candn Car & Fdry com-.*|.....- 10 12% 275; 10 May] 23 Mar 
Bonds— Preferred_----------- 25 19 19 §=631 325} 19 May!) 25% Mar 
Nor Ohio Trac & Lt 4s 1933'_..--- 98% ...! $1,000' 98 Feb' 981% May | Candn Dredg & Dockcom*; 25%] 25% 29% 325} 25% May| 36% 
Candn General Elec com 50}.....- 200 210 21 May; 300 Mar 
*No par value. nag he Oe ° 61 61 61% 87| 59% Jan| 63% Apr 
Cincinnati Stock Exchange.—Record of transactions at | Gandhi inGn com-.---22*| 933] 9 11°| Beol aay] obs mm 
Cincinnati Stock Exchange, May 23 to May 29, both in- 2 Preferred-—--- — 99 "55° 100 101 as on? 190 May 130 Jan 
‘ac thee: , ay 
clusive, compiled from official sales lists: ee. tee aE 4% 6 inc Mal ie Ee 
Vridey . x Consollds ed In ae : 16” 1754 et 16” May inst M 
Week's Ra ke onsolida ni ed ee ay ay 
A i 2S preg ee a 
tock Par. . . Ath. ; Low. ; Consumers Gas--- ~~ ~~ an) 187 pr 
Stocks— Price. |Low.  Htgh.| Shaves rate Commes Imported Mii Comes)... 80 82 120) 80 May| 93 Yan 
Amer Laundry Mach com20} 27 27 8628 760| 27 May| 45 Jan Preferred-.---------100).... -- ay an 
Amer Rolling Millcom..25| 16%] 16% 19 430| 16% May! 37 #£Feb| Dome Mines Ltd------- a 11.25) 9.75 13.00) 12,190} 9.20 Jan} 13.25 Apr 
Amer Thermos Bottle pf. 50|....-- 45% 45% 8| 45% May! 50 Jan | Dominion Stores pn ee wnecce 17 18% 656; 14 Jan| 24% Apr 
Champ Fibre pref... . - Wl cccccs 105% 105% 5| 99 Feb) 105% Mar | Eastern Steel Prod com-.*/---... 18 =—18 20; 18 May| 20 May 
Churngold Corp--- ------ , nee Sar 146) 4 May) 14% Jan | Fanny Farmer com------ **""** 190 «12 215) 10 May| 18 Mar 
Cin Gas & Elec pret-.--100] 103 | 103% 104 70} 100% Feb| 104% May | _ Preferred------------- el "2222 32, 32%) 101) 28 Jan) 34 Mar 
Cin Street Ry-..-----_- eA 36 37 539} 36 May} 40 Jan | Ford Co of Canada A---- 15%| 14% 17 4,174, 14% May| 29% Mar 
Cin & Sub Tel_--.-.--.- 50} 99 99%|  343/ 96  Feb| 10314 Mar | Frost Steel & Wire com--*/___-.- Ny 2} 5 May) 8 Apr 
City Ice & Fuel. ......-- a OEE 31% 32 15| 31% May| 37 Jan | General Steel Wares com- 3%) 2% 3% 150} 2% May! 7% Jan 
Cooper Corp pref.-..-.-- | 11% 11% 50} 11 Jan| 11% May | Goodyear T & Rub pf- -100 9935; 99% 102 84; 99% May! 107% Feb 
Crosley Radio “A"’.....- _. Pe 4% 4% 200; 4% May| 8% Feb | Gypsum,Lime&Alabastine 8 7 8 565) 734 May| 12% Jan 
Dow Drug com.......-.- *| 11 11 11 150 9% Jan| 14% Jan | Hamilton Cottons pref.-30) 16%) 16% 16% 40| 15 Jan} 19 Apr 
Pi Lead com. .20)....-- 4% 4% 67| 4% Feb| 7 #£x.™Mar | Hayes Wheels & Forg com*|______ 6% 6% 25; 4 Jan| 12 Feb 
Early & Daniel com ----.-- aha 25 25 100} 24 Jan} 31 Apr | Hinde & Dauche Paper--_*/___--- 3% 3% 10} 3% May! 4 #£Apr 
Formica Insulation... _.- _, PRE 23 24 60| 22% Apr| 29% Mar} Hollinger Cons Gold M.-5| 6.95) 6.50 7.10) 2,150) 6.25 Jan) 8.70 Apr 
GerrardSA.......--.-.- DR cadeke 5% 5% 120 4% Mar 8 Mar | Internat Milling ist pf.100)..._.. 9934 100 20} 99% May| 103 Mar 
Gibson Art com_.......- *| 33 32% 33 30} 32% May! 39 Jan | Internat Nickel com....*| 10 10 12%| 17,339} 10 May| 20% Mar 
Hobart Mfg. --.-.-...--.-- *| 34%| 34% 35 14; 34% Mar; 41 Jan | Internat Utliities A---.--*/.-.-._ 36 125} 33% Jan) 45 Apr 
Int Print Ink pref... -- SO ik eisces 58 8 24; 58 Mayl 70 Mari B.......------------ 6 5% «46% 415, 4% May| 10% Feb 
Julian & 5 Kenengs Mane ooe _ 8% 8% 10; 8 Jan| 10 Jan | Kelvinator of Canada com*|______ 4% 4% 25, 3% Jan| 5 Mar 
Riepiad mamminae *| 26%| 26% 28% 900} 1834 Jan| 35 May erred. ...-------100)...-..| 73% 73% 5| 73% May| 79 Mar 
Little Ssiome pune naan ee 98 98 5} 98 May) 102 Feb | Lake Shore Mines-.-.-.---- 1| 26.40|25.25 27.25) 2,640) 23.00 Jan} 28.50 Apr 
PE CR tsnnaccdanes ee 90 90 10} 84 May; 91 Feb | Laura Scord Candy com..*| 34%) 34 36 120; 34% May! 46 Feb 
Procter&Gamble com new*| 60 64 710| 60 May! 71 Mar —— Groceterias A.---*}| 11%] 11 12%! 2,695} 11 May; 14% Mar 
5% preferred. ....-.- 100} 107%] 107% 107% 33} 105% Jan] 110 FED E BDandocrccsavdcocnoncee *| 10%} 10% 11% 590} 10 Jan} 14% Mar 
Pure Oil 6% pref_--.--- SO odtnan 65 60; 63 May! 85 Jan Maple Leaf Milling pf. -100 thomas 30 20} 30 May; 40 Mar 
Ragié Electrotype------- _ Ss 32% 33 47| 32% May| 46 Jan | Massey-Harris com ------ 4% 4 5 460 4 May! 10% Jan 
dson com. .-.-.... >, 10 10 210} 10 Apr! 16 Jan | McIntyre Poreup’e Mines : 21.15}20.00 21.50 1,065) 20.00 Mar 30 Apr 
5 S Playing Card--.-.-... diane 38 43 80| 37 May) 50 Jan | Moore Corp com ...---- 11%| 11% 12% 795} 11% May| 17% Jan 
U8 Print & Litho com new 10 10 10 70| 10 Apr) 15 Jan Ri avéveassiumenees i60 occas 100 100 105; 100 May 108% Jan 
pi fi eee Se 4 4% 34 3% Feb OM Dies . Bu ocuucesineiens 106} 108 108 110 39} 108 May 126 Jan 
Wurlitzer 7% pref. .--- ido 90 90 90 10; 90 May 93 Feb | Muirheads Cafeterias com*)--..--- 2 2 40 2 May 3% Feb 
oN ved Preferred_---.------- 10} 9%) 9% 10 20| 6 Jan) 10 May 
oom vor. Nipissing Mines oe a onsaee 110 110 200 1 10 May 175 Mar 
St. Louis Stock Exchange.—Record of transactions at | ®t Eauit Lite 10% 4 ro nad 
Orange Crush ist pret. 100 53 52 54 30} 50 Apr| 60 May 
St. Louis Stock Exchange, May 23 to May 29, both inclusive, 2d preferred. RA: . «% 5 2 oo? 4 Mar obi Mar 
. Page-Hersey Tu com ._ 6 5} 69 ay Feb 
compiled from official sales lists: tag van Ry pce ina ++ ae 140] is dani ast nee 
Friday if Sales Pressed Metals com--.--- * 9% 9 ll 17 9 May! 16 Feb 
Last |Week's Range| for Range Since Jan. 1. Riverside Silk Mills A--..*}--..-- 9 10 20 9 May! 16 Jan 
Sale | of Prices. Week. Russel Motor com..-.-- en 70% 71% 20| 70% May| 77% Feb 
Stocks— Par.| Price.|Low. High.| Shares Low. High. St Lawrence Corp--.----- */------| 1 1 100} 1 Ma 1 May 
Simpsons Ltd pref----- 100) 74%} 74% 79% 46| 74% May! 92% Jan 
Bank and Trust Stocks Stand Steel Cons com--..* 3% 3% 4 840 3% May 9% Mar 
First National Bank - --_20}_____. 63 «64 131] 63 May; 70 Maz | Steel Co of Canadacom..*| 26 25 29 1,035, 25 May!) 42% Feb 
Franklin-Amer Trust..100| 170 | 170 173 45, 170 May! 200 Jan PUNE. i cccesonpaa 25; 30 30 4630% 220; 30 May) 36% Feb 
Merc-Comm Bk & Tr-.100}_..._- 172 172 5| 172 May} 198 Jan | Tip Top Tailors com ----- a 7 7 100 7 May! 13 Jan 
Miss Valley Trust Co--100|.._... 214 214 5 ace % Jan| 224% Mar CV newe amas 100}-...-- 78 78 15| 78 May| 90 #£Apr 
St Louis Union Trust. -100)__.__- 482 482 18 Jan Apr | Twin City R T com-.-.-.100 7% 74% 1% 25 7% May| 17 Feb 
Walkers-Good’r’m Worts.*; 4% 44% 5%| 18,890) 4% May] 8% Feb 
Miscellaneous Stocks— West Can Flour Mills com* 8 8 8 275 8 May| 17% Jan 
A 8 Aloe Co pref.....-- a 98 98 25; 92 Feb| 98 May | Weston Ltd, Geocom-.-.-_.*/....-- 38 38 34| 30 Jan Mar 
Brown Shoe com--_.... 100} 3934; 393% 40 975} 33% Feb) 41 May ‘ 
Burkart Mfg com.------ eb 4 4 50} 2% Mar} 4 May Banks— 
oe .. eae _,, SS 10% 10% 20 9 Apr| 12 Apr | Commerce_...-..----- 100} 201 199 204 645| 199 May] 231 Mar 
Century Electric Co. -.100]__...- 62 65 10| 62 May! 85 Jan | Dominion...--.------- 100} 209 | 208 213 255} 205 May) 224 Jan 
Coca-Cola Bottling Co-__1|...__- 25 26 83} 25 May| 43 Jan } Imperial._....------- 100} 203 | 201 205 336) 201 May)! 225 Jan 
Consol Lead & Zinc A-_.-*}______ 2 2 405 1% Feb} 3 #£=Mar | Montreal_-....------. eae 241 246 35| 241 May Mar 
Corno Mills Co......... Ta nie dia 23% 23% 25| 21% Apri 24% Mar | Nova Scotia..-..-.--.-- 100} 284 284 300 49| 284 May! 325% Mar 
Curtis Mfg com......._- a 14 14 10] 14 May!| 17% Jan} Royal_.....--------- 100} 237 | 237 248 412| 237. May| 291 Mar 
Dr Pepper com..__...-- _- RRR 28 28 100} 28 May) 32% Mar | Toronto......-----..100) 220 | 220 225 259) 217 Jan} 238 #Mar 
Elder Mfg A.......-- 100} 60 58 60 205) 58 May) 60 May 
Ely & Walk Dry Gdscom25| 12 12 12 400} 12 May; 18 Jan Loan and Trust— 
Hamilton-Brown Shoe..25| 4 4 4% 300} 4 May) 7 Feb} Canada Perm Mtge---..100)-.---- 205 205 16] 205 May| 216 May 
Hydrau Press Brick com 100 1% 1% 1% 25 1 Mar 1% May | Cent Can Loan & Savs.100)--.---- 300 300 4| 290 Jan} 301 Feb 
Internat’l Shoe com 7 \% 233} 47 May! 49 Jan | Hur & Erie Mtge 20% ore _: res 28% 28% 73| 28% May} 29% Mar 
Sea 2} 10534 Jap) 109 May | National Trust-_-.....100)------ 290 290 1} 290 May) 360 Jan 
Johnson-S § Shoe. _____- 25 Jan| 37 #£4Jan| Ontario Loan & Deb... 50 eile 118 118 10} 113 Mar) 118 May 
Laclede Steel Co_--_..- 5| 25 May! 35 # =Mar |} Toronto Gen Trusts. -_100/--..-- 215 215 6| 215 May! 235 Mar 
Landis Machine com __._25 50} 25 May; 30 M Torénto Mortgage-.---- | eR 113 113 41| 108 Jan} 115 Mar 
MceQuay-Norris.......__ 160} 35% Feb| 39% Mar | Union Trust Co-.-.-..-- eee 100 100 10i 98 Feb! 101% May 
Meyer Blanke pref__-._100 5| 86 May May 
oad sertiene Cement - - -25 925} 20 Apr) 29% Mar * No par value. 
fetta an----- = 8 - pd 4 ed Toronto Curb.—Record of transactions at the Toronto 
Rlce-Stix Dry Gds ist ptido 10} 80 May| 92% Jan| Curb May 23 to May 29, both inclusive, compiled from 
econ peas i may a ¥eb | official sales lists: 
Gilet Pecan com ....* = 2 129 28 May| 31 Feb Friday Sales 
com. ~~~. #)_.-... 5} 1 ay Mar Last |Week’s Range| for Range St an. 1. 
Southwest Bell Tel pret ido 12134| 121% 122 143} 11734 Jan| 122 May Sale | of Prices. Week. aaron. 
Stix Baer & Fuller com. 13%) 13% 14 506} 11 Jan} 15 Feb| Stocks— Par.) Price. High.| Shares| Low. High. 
St Louis Pub Serv com__.* 1 1 1 2 1 May 4 Feb 
Wagner Electriccom...100} 14%] 125 14%] 1,181| 12% May| 19 Mar Can Bud Breweries com_.*| 10 9% 11 97 8% Jan| 13% Apr 
Street Railway Bonds. Canada Malting Co..._- rr. 10% 12 | 1,415] 10% May| 16% Feb 
2 k . Lt & Sub Se Di cnccna 9734 9734] $2,000) 96% Jan| 98 Can Pav & Sup ist pref_100}_-...- 45 45 3 ay| 51 Mar 
ways 45-..1934! 42 42 42 | 18,0001 41 May! 62% = Canada Vinegars common *! -___-- 16 16% 195' 16 May’ 20 Jan 
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ws Range Since Jan. 1. 
Stocks (Concluded) Par. Shares. Low. | High. 
Canadian Wineries. -.-.-.- ® 100 5 Feb 7 A 
Can Wire Bound Boxes A-.* i rts, May Hs} od 
st ye 31,083| “7% Atel 18°) eb 
Cosgrave Exp Breweries 10 3,047] 13% Apr| 24 Feb 
Distillers Corp ~s 2,733} 14% A 26 Feb 
Dominion Bridge-------- 125 2% May 4% Mar 
Dom Pow & Trans ord.-- 6,051; 14% Jan! 28% Apr 
Dom Tar & Chemical com * Lo ; 
Dufferin Pav & Cr St com © May 74 Mar . Angeles Stock Exchange.—Record of transactions 
Preferred_---------- pr 
Durant Mot of Gan com .10 May| 11% Mar =P e Los Angeles Stock Exchange, May 23 to May 29, 
English Elec of Canada A_* May| 40 Mar inclusive, compiled from official sales lists: 
Goodyear T & R com....* May| 119 Mar 
Hamilton Brdge com. _--.* May| 20 Mar Sales fs 
— Dew =. ancces P May s yr Wen Range Stnce Jan. 1. 
‘um ne com... May pr ‘ . 
Monreal Lit & P Cone. “ May esis Mar cen et 9 Dsante: . ee 
ines 38 ay ar 
National Breweries com -_* 24% May| 35% Feb | Associated Gas & Elec A_-* 1 17 May| 21% Mar 
National Steel Car com..* 18% May| 36% 0 600} 534 Apr) 22% Jan 
Power Corp of Can com..* 42% May| 63% 1 3% May 7% Feb 
Quebec Power.-......-- * May| 45 a 5 150} 75 May| 94% Feb 
Robert Simpson pret. .-100 Fee 3 Ceatral Investment Co- 100 1s 7244 aay o4 ian 
ns Cone 7 ay ay 
Rogers Majestic. _..--._- May| 16% Claude Neon Elee Prod. .* 700 14% Jan 23 46 Mar 
Service Stations com A--.* 9% Mazi BK Fei |. +... ee. ** an Mar 
Ghawinignn Weta Pow.-* o3% May 5 Gilmore Ol Goto" 12001 16% Janl 1898 Ape 
at & Pow--* an. Gp... BeRe.S Bees eee reo e P an pr 
Stand Pav & Mat com__.* 7 May| 16 Hancock Oil common A -25 600} 6% Apr) 8% Feb 
Tambiyns Ltd G pref-_100 Jan| 104% Internat! Re-insur. Corp 10 1,600} 22 May| 33 Jan 
td pref_...._-- Jap} 30 eles Invest Co. .10 200 5 Apr} 10% Jan 
~ MaeMillan Petrol Co. .25 1,300} 2% May Feb 
Bi alee Oi G7 My) iets an | SPreered B new 1s] io May] OX Bay 
erican Oil--.--- ay| 16% Jan |} _ **Ohetred new. -.-.-- d ay ay 
Crown Dominion Oil Co-- 3 May| 6 Pac Clay Products Co. ..* 100} 15 May Jan 
Imperial Oil Ltd..------ 10 May| 18% Pac Finance Corp com-.10 ea TR a 5 
International Petroleum -- 9% May| 15% Preferred series A. ...10 1,750, 9% Jan) 11% Apr 
McColl Frontenac Oil com* 10 May| 22% Cc 9 200i 8% Jan| 9% Apr 
TRL 1 70 May| 80 Mar 10j-.....| 9% 10 150} 9% Jan| 10 Apr 
North Star Oil common.-5 2 May! 6 Mar | Pac Gas & Elec com-...25)...... 42 44% 400] 42 May| 54% Mar 
__* 12% May| 32% Jan 544% preferred...... SB ccs 25% 25% 100} 25% Mar| 25% May 
CEE, co ncationcos * 19 May| 31 Jan } Pacific Lighting 6% pref.*|.-..-- 105 105 Wiatusedcnentncwieke suns 
°C 100 98 May! 105 Jan | Pac Mutual Life Ins_...10} 50 50 50 400} 50 Apr| 58% Jan 
Union Natural Gas Co-..* 9% May| 16 Jan | Pacific Western Oil Co...*|.....- 6 6%| 1,000) 5% May| 15% Feb 
U Republic Petroleum Co.10}...... 1% 1% 200 1% May 2% Mar 
Coast Copper_....------- 2% May| 10% Feb } Richfield Oil Co com.---- *| 14%) Ik 1k 300 May| 6% Jan 
Hudson Bay--...-------- 4 May| 6.15 Mar | Rio Grande Oil com....25) 4%) 4% 4 5,500} 3% Apri 10% Feb 
esa dicen 59 May| 93 £Apr| SanJ L & P 6% pr pf.100)......| 106 106% 61| 101% Jan| 106% May 
ESR 2 25 May| 55 #£«Apr | Seab Dairy Cred 
Mining Corp. ------------ 146 Jan Apr A preferred......... 100}..-... 50 836 50 10} 50 Apri 50 #£Apr 
oranda.........------- 14.00 Jan| 29.65 Mar Ex-warr_-....---.-.- 100}...... 40 40 10| 40 May} 40 May 
Sherritt Gordon--....--.-- 53  May| 125 #£Feb | Seaboard Nat Bank--_-.25).....- 40% 41 20} 3734 Jan) 41 #£=Mar 
Sudbury Basin.......---- 50 May| 75 £Mar | Sec First Nat Bk of LA.25| 75%] 75% 76%) 1,600) 75% May| 95% Feb 
Teck Hughes.....------- 6.30 May| 8.65 Apr | Shell Union Oil Cocom.25) 5 5 5 1 5 Apri 10 # £Jan 
Wright Hargreaves. --.--.-- 1.94 Jan 3.18 May 7 7% A 17% Feb 
*No par value 41% 43% 4,300 41% May 54% Feb 
re re 52 COB 40| 52 May| 60 Feb 
San Francisco Stock Exchange.—Record of transactions 20%4 20% 600 20 Jan 3034 May 
P an ay 
at San Francisco Stock Exchange, May 23 to May 29, both oat sartl aloo 2432 Jenl a7%¢ 
inclusive, compiled from official sales lists: OE |) pees Hider. Bisine, Soaceesdpeand 
34 35%| 15,200} 33% Apr 651 Feb 
all Sales 20 20 4| 20 Apri 23 Mar 
Last |Week's Ra jor Range Since Jan. 1. 
7% 8 19,300 7% Apr) 18 Feb 
<o— rer lin ee Geel nowt ew High 18 1634) 4,800) 18% Apri 24% Feb 
Stoc ar. ° ° igh. ° . tg ° 16% 17 8.600 14% Apr 26 Feb 
‘Anglo London Nat Bk_..*|....-- 157% 167%| 20] 157% May] 179% Jan] Webcanamaca Ya piel 3 | 9” On| soo 9” Mesl 20 Jen 
Assoe Ins Fant i 4 4 810} 2% A dg Hd Western Pipe & Steel__.10/....-. 22% 22% 100} 16 Jan Apr 
50 Jan * No par value. 
it — New York Produce Exchange Securities Market.— 
16 Jan| Following is the record of transactions at the New York 
27” in| Produce Exchange Securities Market, May 23 to May 29, 
111% May | both inclusive, compiled from official sales lists: 
52 Feb — 
52 Feb Last |Week’s Range| for Range Dince Jan. 1. 
22 Feb Sale of Prices. Week. 
23% Mar Stocks— Par\. Price.| Low. Htgh.| Shares. Low. Htgh. 
54 Jan 
533, Jan | Admiralty Alaska Gold--1).....- 25¢ 30c | 11,500} 20c May) 50c Apr 
6% Jan | A™Sealcone---.-.-------- 1} 2 1% 2%] 3,200|) 1% May) 2 May 
23% Mar | Andes Pete_--..-.------ 15e 15¢ ,000] llc Feb) 44c Mar 
15 Feb | Atlas Util $3 pref-------- <j Se 34% 34% 200} 34 Jan) 40% Feb 
10% Mar 0 ea Mesecce 50c 60c¢ 5,000} 50c May] 1.48 Feb 
1% Jan | British Can Shares------ Sl awccce 2 2 200i; 2 May 7 Jan 
90° Feb | Brown’s Lunch System--_*)....-- 2 2 200 1% May| 2 Ma 
36 Feb pm many a a---------- gl------ — * on a ped ae “ R . 
eee papa 2 2 145] 244 May| 7 Jan | Color Pictures. .--.-----*|-.---- ay ay 
Dt on EO ee semen 44 42%) TBcl 27 Janl 39-2 Heb | Columbia Baking ist pret.*|.-..-- 4% 4%] 100| 4% May| 5 Apr 
ee couche 1% 1% 110} 1% Mari 3 ~# Feb | Como Mines----------.- 1} 48¢ | 35¢ 45¢ | 24,000) 5c Feb) 90c Apr 
Golden State Milk---..--- 15 15 16 217| 11 Jan| 22% Mar | Cons Gas rights wi-.-----|--..-- % 300} 9-32 Apr % May 
Haiku Pine Ltd pref------ 15 15 15% 200} 15 May| 21% Apr Preferred w i.--..------ eee 103 103% 600| 101 Apr] 103% May 
Hawaiian C & 8 Ltd...---|------ 35 35% 170} 35 May} 45 Feb | Corporate Trust Shares---|-.---- 4% 4% 100, 43% May; 6% Feb 
Hawaiian Pineapple----.--|.----- 26% 26% 70| 26% May| 41% Jan }| Cumulative Shares----.--|.-...- 6 6 100} 6 May) 8 ar 
Home F & M Ins. ...-----|------ aoe 100} 27 May| 39% Jan | Detroit&CanadaTunnel.*; 2% 2% 2%] 5,500} 2% May; 4 + # £¥Feb 
pS SEES See 9 10%| 2,385} 9 May| 28% Jan | Diversified Trust Shs C---|.-.-.- 4% 4% 200; 4% May| 6% Mar 
, O° = eaieiesespaeatiatets ate 9 9 9 150 9 May| 15% Feb | Eagle Bird Mines-------- 1} 3.20} 3.05 3.25) 3,200) 1.60 Mar; 3.25 May 
ITE, hi dille takin toetnee 6 6 31| 2% Feb) 9 #£Apr | Fuel Oil_-...---------- 10 3% 3% 100; 3 Jani 7 Feb 
Leighton Ind B.-.-.------- 1% 1% 1% 193 1% Mar 1% Mar | General Leather 2% 3 300} 2% May 5% Apr 
Tastee. ...o-co0<)sse0- 7 7 125} 7 May| 11% Mar | H Rubinstein pref------- #)------ 11% 12% 500} 11% May) 17% Feb 
La Gas & E Corp pref-_---- 108%| 108% 108% 20| 103% Jap| 110 May | Homestead Oil & Gas----1) 1.25) 1.25 1.25 200} 1.00 Apr) 1.55 May 
Lyons Magnus A- -..------ 5% 5% 5% 115 5% Jan 6% Feb | Howey Gold Mines Ltd--1)--..--. 32c¢ 32¢ 500} 32c May} 35¢ Feb 
SAGE. . Sue odene 1% 1% «(2 6,261 1% Jan 3% Mar | Internat Rustless Iron---1] 43¢ | 41c 55c 1,400} 4lc May| 1.20 Feb 
guia Capesinga ET at 3°COGSs 160} 13 May| 18 Feb | Investment Trust Assoc--*|..---- = 100} 10 May) 13 Mar 
6% preferred_...------|------ 84 84 10| 84% May| 94 Feb | Jenkins Television------- *|------ 3% 64 700; 24 Jani 5% Apr 
Merc Amer Realty 6% pt--|------ 7° 76 40| 70 Jan| 89% Mar | Jencks Mfg------------- 5] 10%| 10% 105%) 3,100) 6% Apr) 10% May 
,_ = Os Oe eee Sa 28% 28% 10} 28 Jan| 42 Mar | Keystone Consol Mine---1} 1.73) 1.25 1.74) 2,600) 1.14 Apr) 1.74 May 
6% preferred. ...--.---|------ 73. «765 30| 73 May| 83% Jan | Keystone Copper---------|------ 1.18 1.18 200| 1.18 May) 1.18 May 
5% % preferred. ------- 67 67 14) 67 May| 78% Jan | Kildun Mining---------- < 5% 6%| 4,200| 53 May} 9% Mar 
No Amer Oil Cons.....--- 5 5% 615| 4% Apr| 12% Feb | Lautaro Nitrate--------- 4 1% 1% 2% 600} 1% May; 4% Mar 
Occidental Ins ae 18% 18% 20| 18% May| 22% Mar | Lincoln Drilling Co------ Shwe aca 1% 1% 100 1% Apr 2% Apr 
—- 6 6% 251 6 May| 16% Feb | Macassa Mines.-.------- 1} 29¢ | 24c¢ 38¢ | 13,500) 24¢ May) 56c Apr 
Pac Gas & Elec_--- 41% 45 | 14,696] 415% May| 54% Mar | Mt Diablo Oil---.------ 1)------ 25c¢ 26c | 1,000) 25¢ May) 26¢ May 
6% ist preferred 27% 28% 308| 26% Feb| 28% May | National Liberty In----.-- 5|--.--- (eS ee ' 100} 6% Jan| 9% Mar 
544% preferred. ------- 2544 25%| 1,935) 24% Feb) 26% May | New York City Airport--5)-.-.-- 64% 6% 700; 5% May| 7% May 
Pacific Light -----.-.-.---- 50 52%| 1,512) 50 May| 68% Mar | North American Trust Shs-|-..--- 4%. 5 800} 4% May| 6% Feb 
6% preferred. --- ae 2 104% 104% 60} 100% Jan| 105% Mar | North Butte Mining --2.50).....- 1.25 1.37] 1,500) 1.25 May| 3.25 Feb 
Pac Pub Service com wi..|. 8 8 8%| 1,633| 63 Apr) 11 Apr | Petroleum Conversion---*| 54) #4 5%) 1,700] 3% Apr) 7% Jan 
. oq: eh eh ol A 20 20%) 4,392) 18% Jan} 28 Feb | Photo Color----.------- *)------ 15e Bic | 1,500) 15¢ May) 2% Jan 
Preferred when issued_..-| 16% 16% 17%| 2,790) 16% May} 21 Apr | PubServ N J pr XD wi..* 99% 99% 500| 99% May| 99% May 
Pacifie Telephone. ....--- 119%] 118 120% 187| 116% Apr| 1314 Mar | Radio Securities A------- 5 1% 1% 500, 1 Febi 2% A 
6% preferred. ..---..--|------ 129% 129% 35| 120% Jan) 131% Apr } Railways...------------ “4 14% 15 400; 13% Feb) 18% Mar 
Paraffine Co........----- 34 34 35 1,197} 34 May} 650% {Mar | Rhodesian_---------- 5 sh 254 2% 100} 234 May; 4% Feb 
Pign Whistle pret......--|------ 4 4 20; 3 May! 9 Jan | Roxy.-.-.-------------- - 1 1 100 1 May 1% Jan 
Rainier Pulp Paper_...--- 9 8% 9 490 - Feb| 12% Apr | Seaboard Continental----.* 2 2% 200 2 May 4% Feb 
RE 1% 1% 1% 516 1% May 6% Jan Seaboard Fire Ins.-..--- 10 11 11 200 7% Jan) 14 Feb 
7% preterred....------|------ 1% 1% 180 1% May 9% Jan | Seaboard Utilities warr--- % 5-16) 2,100 4% May % May 
Ry Eq & Rity ist pref--.-|------ il 1l 14; 10 Apr| 15 Jan | Shortwave & Television.-1 2% 2% 2% »200 1% Feb 3% Apr 
Ban J L & Power 7% pref.|------ 122 123% 80| 115% Jan| 124 Mar | Splitdorf..------------- *| 1%) 1% 1%) 1,200| 1% May) 3% Jan 
Seblesinger pref. ...-..---|------ 29 29 662} 28 Apr) 34% Feb | Super Corp B-.----------|------ 54 5 100} 5) May| 7% Mas 
Shell Union Oil com_-.-_.-- 5% 4% 5%) 6,520) 43 May| 104 Feb | Tom Reed Gold--------- 1} 1.05] 1.05 1.10] 1,100} 12 May) 1.50 Apr 
Shell Union pref... _-----|------ 36 36 20| 36 May| 36 May | Trent Process.---------- *| 40¢ | 40c %| 3,600) 25¢ Apr % Jan 
Sherman Clay Power pf---|------ 470s 47 25| 41 May| 55 Mar| Trustee Standard OllA---) 4%) 4% 6 200; 44 May) 6% Feb 
Bo Pac Golden Gt A------|------ 11% 12 500} 11 May) 15 Mar B....-.--------------]------ 5 5 100i} 65 May| 7% Jan 
a pat pear ea 9%} 9% 10 230| 9% May! 135% [Mar | USEILt PowerB--------|------| 6 6 100i: 6 May! 8% Mar 
Spring Valley Water-.----|------ 9% 9 185] 9 Apri 10% Feb | Util Hydro W W-------- ¢}.-.--- 8% 3% 1001 3 Apr 4% Jan 
Btand Oil of Calif._------ 35%' 33% 35% 11,587 33% Apr 61% Feb * No par value. 
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New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exehange for 
the week beginning on Saturday last (May 23) and ending the present Friday (May 29). It is compiled entirely from the 


daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which any 
dealings occurred during the week covered. 



























































Last |Week's Ra ra F — ‘in Sales 
Week Ended May 29. *s Range| for Range Since Jan. 1. t eek's Range| for Range Since a 
Sale of Prices. Week. Sale of Prices. Week. —) 
Stocks— Par.\ Price. \Low. High.\ Shares. Low. High. Stocks (Continued) Par.| Price.|\Low. High.| Shares. Low. High. 
Indus. & Miscellaneous. Dresser S R) MfgCocliA*| 30 30 30% 500 M 3 
Aero Underwriters... .--- 10 | 10 10 6% Fep| 12 apr| Class B-..........--- *| 19 | 18% 1982 ecm aE 
Affiliated Products Ine...° 17%| 17% 18 2,100} 11% Jau| 22% Apr | Driver-Harris Co ecom.-_10/__._.- 18 18 100; 18 May] 41 Feb 
Agfa Ansco com...-.---*|..---- 9 9 200 5 Feb| 19% Apr | Dubilier Condenser Corp.* 3% 3% 4%! 1,100) 3 Apr an May 
Preferred. --...------ i00 sencen 67 67 75| 67 Jan} 87 Apr | Durant Motors Inc------ oi COS 1% 1% i 1% Jan| 3% Mas 
Ainsworth Mfg com....10)_..... 7% 8 300} 7% May} 13 Feb | Duval Texas Sulphur---.*}...__- 1% «1% 100 1% May 3% Jan. 
Air Investors pref....--- ® 7 7 7 200 6% Feb 9 Mar | Eastern Util Inv com A_.* 2 2%! 1,100 234 May 7 Jan- 
Alexander Industries.....*)....-- % % 600 % Jan % Jan | Educational Pictures— 
All America Gen’! Corp. 20 sep a 9% 10 200 9% Jan| 11 Mar 8% pret with warr..100).._._. 25% 25% 75, 18% Jan| 39 Jan. 
Allied Mills Inc...------ Gl oaepen 4% 4% 300 4% Apr 6% Jan | Eisler Electric common..* 3% 3 3%| 1,400 3 May 6% Mar 
Aluminum Co com. .-..-.- *| 93%| 93% 123 7,975| 93% May| 224 Mar | Elec Power Assoc com-._*|.....- 12 13 3,200; 12 May| 22% Feb 
6 .---100} 100%} 100 101 700} 100 May! 109% Mar Class A...-..-.---.-- *| 11%) 11% 12%) 2,700) 11% May| 22% Feb 
Aluminum Goods Mfg-...*|....-- 13 13 100} 13 16% Mar | Elec Shareholdings com..*| 12 11% 12%] 1,000) 9 Jan| 18 Maes 
Aluminum Ltd com....-.-. 40%| 40% 47% 300! 40% May| 102 Mar 6% cum prefwithwa .* 72)4) 72% 73 600; 72 Jan| 88% Feb 
6% cum pref.....-.- 100 5 75 82 200} 75 May! 92% Feb | Electrographic Corp com-_*/..._-.. 9% 10 300 8 May! 10 May 
A warrants......-|....--. 17 17 672} 17 May!) 60 Mar | Empire Corp com..-.--. 1 1 1,000 % May 2% Mar 
Series B warrants....-.- 13%| 13% 19 192; 134% May| 60 Mar Ease Geel Oupents...° % % %\| 5,100 % May 3% Jan 
Series D warrants.....-|....-- 23 23 9| 23 May) 60 #$=Mar | Employers Reinsurance.10| 22%| 22% 23 300} 22 Jan| 25 Jan 
Amer Austin Car com _...*).....- % % 500 May 1% Jan | Ex-cello Aircraft & Tool__* 5% 5% «6 5% May! 10 Feb. 
Amer Bakeries cl A...--- _ aaa 26 26 100} 26 May) 33% Mar | Fageol Motors com.-..-.. Bol cccces % % 100 % May 1% Jap 
Amer Brown Boveri Elec Fairchild Aviationcom.. * 3% 2% 4%! 2,800 1% Jan 56 Maer 
Founders’ shares. -.-.- 5 4% 5 700 2% Apr 6% May | Fajardo Sugar Co..-.-- a 20% 27 70| 20% May] 42 Jan 
Amer Capital com B..... : ibpee 1K 3% 200 1% May 6 Feb | Fan Farmer Candy Shops * * 9% 9% 10% 800 9% May! 15% Feb 
(y= eee ; 65 65 200; 6034 Feb| 65% Mar | Fedders Mfg class A-.-.-.- 5% 54 5% 400; 5% May| 6% Apr 
American Cigar common-*| 65 65 65 175) 64% Apr 82 Apr | Federated Capital aa ------ 1% 1h 200 1% May 5 Feb 
American fon.... 4% 4% 4 600 4% May 5% May | Federated Metals....... ye 8 8 800 8 May! 10% Jan 
Amer Cyanamid com B..* 6% 6% 7%) 15,300 6% Apr| 12% Feb | Ferro Enamel class A-.-.*/....-- 21% 21% 300; 21% May! 43 Feb 
Amer Dept stores ho® 1% 1% 2 1,100 1% Mar Apr | Fiat Am dep receipts.-...-.|-.--.-- 10% 10%| 1,700); 10% May| 13% Mar 
merican ulties com. .* 3% 3% 3%| 2,200 3% May 7% Feb | Flintkote Co com A..-.-..-. iawwwal 6% 6% 6% May| 12 Mar 
Amer Fork & Hoe com...*}.....- 19 19 100} 19 May| 23 Jan | Ford Motor Co Lta— 
Amer dep rcteord reg.£.| 11%) 11% 13 21,100) i1% May| 19% Jan 
Amer Founders Corp....* 3 2% 3 5,800 2% May 5% Mar | Ford MotorofCanclA --*| 15%) 14% 17 12, 14% +] Mas 
Amer Hardware Corp..-25).....-- 35 35 20; 35 May| 652 Feb Class B-......-.------ > 25% 28% 25 Jan| 62% Feb 
Amer investors -) B com * 5% 5% 5%) 4,900 4% Jap 7% Feb | Forewost Dairy Prod com *}...._. % % 300 %) «6UADr 3% Jan 
Amer Laundry Mach... -20 26%4| 26 27 375| 26 May| 45 Jan Convertible preference. *|....-.- 2 2 1,000 1 Apr Jan 
Amer Meter Co-.-.---.----*|--.--- 4 8 40 100} 37 May! 61 Feb | Foremost Fabrica com--_* ig 1lig % 600 %s May; 6% Mar 
Am Pneumatic Serv com 35 a 2% 2% 200 1% Jan 2% Feb | Foundation Co— 
Amer Potash & Chem....*| 17 17 17 100} 16 Mar; 18 Mar Foreign shares class A..* 3% 3% 4% 1,400 2% Jan 5 Feb 
Amer Transformer com..*|..._-- 4 4 50} 3% May| 7 ~~ Feb /| Fox TheatreaclassAcom.*| 2%) 2% 3 4,700; 2% May| 6% Jab 
Am Util & Gen cl B vt o..* 2% 1% 2%| 17,000 1% May 5 Jab Franklin (H H) Mfg com.*/__.__- 3 3 200 3 May 7% Feb 
American Yvette Co com.* 3 2% 3%! 4,200 1 Jan 6 Apr 
Amsterdam Trading Corp— Garlock Pack com--.-.--..- 1 ee 13% 14% 400; 13% May| 18% Mar 
American shares... -.--|..---- 12 12 100} 12 May| 17% Mar | General Alloys Co_-.-.-.-- . 4 4 4% 900 5 jan| 10% Feb 
Anchor Fence com..*|....-.. 3 3% 200 3u% May 5K% Feb Aviation Corp... * 54% i +5K OCS 2,300 5% May| 12 Mar 
N o.® 6% 6% 7 1,900 6% May| 15 Mar | Gen’! Capital Corp com._*|-.._.-- 27 27 100} 27 May| 37 Mar 
Arcturus Radio Tube....* 5% 5% 300 4% Jan) 10 Apr | Gen Elec Oe of Gt Britain 
Armstrong Cork com.... 18%| 17% 18% 400) 1534 May| 26% Jan Am dep rets for ord reg £1 8% 8% 9 4,500 8% May| 11% Feb 
Assoc Eleo Industries— Genera] Empire Corp_-.. '...-.-- 16% 16% 100} 14% Jan) 18 Mas 
Amer dep rcts ord sha. £1)_..... 4% 4%| 2,500 4% May 5% Mar | Gen’l Fireproofing com... \...... 20 22% 900; 20 May! 25 Jan 
Associated Rayoncom .*/.....-. 2% 2% 100 % Jan 4 Feb | Gen Theatre Equip pref.* 6 6 6%| 2,300 5% May| 31% Feb 
Atlantic Coast Fish com..* 3% 3% 3% 200 3 Apr - Mar png Combine Harv-.-.*/...... 1% 1% 100 Feb 5% Jan 
Atlantic Fruit & Sug eom_1}_...-.- \y \%!| 1,300 % Jan % Jan len Alden Ooal........ *| 33 31 33 2,000} 30% May, 60 Jan 
Atlantic Securities com_-..*|__---- 8% 9%) 6,100; 6% Jan| 13% Feb Globe Underwrit Exch...*| 8 8 8 1,500) 7 Jan| 9® Ap 
Atlas Plywood Corp..--- ° 7 7 7 500 7 May! 14% Mar | Golden State Co Ltd_....- 15 15 15 100; 15 May| 15 May 
Atlas Utilities Corp com... * 5 4% 5%) 17,600 3% Jai 8% Mar | Goldman-Sachs Trading. .* 5% 54% 6 13,600 5% Jan| 11K Mar 
, | TC 1% 1% 200 1% May 2% Mar | Gold Seal ElectricalCn * % % 1 5,300 % May 1% Feb 
Automatic Voting Mach..*}....-- 3 3 100 2% Jan 8% Feb | Golden State Milk Prod.25/....--. 17% 17% 100} 15 Jan; 22 Apr 
Conv prior partic stock *|_..__- 8% 8% 100 8 May! 16 Feb | Gorham Inc— 
Aviation Securities Corp_*)....-- 13% 13% 300; 10% Jan) 16% Mar $3 pref with warr_-.-.--|...--- 17 18 100} 17 May| 23% Jan 
Axton-Fisher Tob com A 10}__...- 34% 35%) 2,200) 34% May| 41% Apr | Gorham Mfg com vtec-_-.-_*|....-- 18 18 100}; 18 May] 23 
Gotham Knitbac Mach-.-*/_.._-- yy yy 200 4 Apr % Jan 
Deheees & Wilcox Co..100 92 92 92 150} 92 May! 110 Jan | Gramophone Co Ltd 
Bahia Corp com..... wee" lacccos 1 1% 800 1 May 2% Jap Am dep rets for ord reg é bias 7 7 400 7 May| 14% Mar 
jarred... ......2<0-88)..-.-. 1% 1% 100 1% Jan 3 Apr | Graymur Corp........--. 21 19% 22 2,600} 19% May| 20% Mar 
Bellanca Aircraft vte....*|_..... 3 3 400) 2% Apr 4% Mar | Gt Atl & Pac Tea— 
Beneficial indus Loan ...*| 14 13% 14%] 2,600) 13% May) 19 Mar Non vot com stock....*| 184%| 181 187 210) 167% Jan 
Bigelow Sanford Carpet..*| 20 20% 20% 25; 20% May) 31 Jap 7% tirst preferred. ..100)_....- 118% 119% 180) 117 Feb; 122% Mar 
Bliss (E W) Co com...-.. *| 13%) 13% 13% 300; 13% May; 16% Feb Stores Prod v tc.* 3% 200 3 Jan 634 Mar 
Blue Ridge Corp com....* 3% 3% 3%] 3,000 3% May 6% Feb | Guenther (Rud) Russ Law 
Opt 6% conv pref....50) 3144) 31% 34 2,100) 30% Ja:| 88% Mar OCOMIBGR oon cntncoccts _ 9 10 300 9 May| 18 Jan 
Bohack (H C) Co pf...100}_.._--. 104 104 25) 103 Mar! 104 May | Happiness Candy Sta com * 1% 1% 1%} 3,100 % Jan 2 
Brill Corp class B..--...- * 1% 1% 1% 100 % Feb 1% Mar | Hazeltine Corp....--.--.- tends 16% 16% 100; 14 May| 23% Feb 
Brillo Mfg com-.........- as fe 6% 6% 100 5% Jan 6% Mar | Holt (Henry) & Co A--.-*/..-._. 15% 15% 100} 15 Jan} 18 Jan 
British Amer Tobacco— Horn & Hardart pref..100| 104 104 104 20) 100 Jan} 104 May 
Am dep rcts ord bear_ £1 17%| 17% 17% 500} 17% May| 24% Jan | Hughes of Del pref....100} 50 50 50 50; 50 May Feb 
Burco, Inc com.._...--.- 5 5 5 100 4 Jan 64% Apr | Hydro-Elec Secur com.-..*/....-.- 15% 18 1,900} 15% 
6% ‘pref with warrants 50 38 38 100} 34% Jan’ 40% Mar | tyerade Food Prod com * 2% 2% 3 800 2% Jau 6% Apr 
Warrants. ........-.--- \Y 4% 100 \y% May 1 Feb | Imperial Chem Indust—. 
Butler Bros..........--. 66s owe 4% 4% 200 4% May 7 Jan Am dep rcts for ord reg £}..---- 2% 2% 600 2% May 4% Apr 
Imperial Tob of Can_-.-.-- e 9% 9% 100 9% Feb; 10 Mar 
Cable Radio & Tube vt c */_..... 1% 1% 700 % Jan 2% Apr | Industrial Finance v t c_10)..---.-. 5 5%! 1,800 5 May] ii Jan 
Carmen & Co conv A..--*|_.-... 13% 13% 100} 13% Mar; 15 Mar | Insull | ‘tility tavestment.*| 30 27% 30%| 4,700) 27% May!) 49% Feb 
Carnation Co com....... *| 23 23 23 100} 22% Jan} 26 Feb $6 pref with warr_-_---- ee 75 75 50| 75 May] 8s5 Mar 
Carrier Corp con __...-. Missinon 15 15% 200; 14% May| 25 Feb | Insur ‘‘o of North Amer. 1(}/_...-- 49 52% 500| 49 May! 63% Mar 
Celanese Corp ist pref.100/_.._.. 45% 47 150| 45% May; 69 Feb | (nsurance Securities. .-..10 5% 5% 5%| 3,400 5% May 9% Feb 
7 preferred...100) 72 2 72 125} 68% Jan; 80 Mar | Internat Cigar Mach com_*}-_...-.-. 37 37 500| 37 May! 48 Mar 
Celluioid Corp com-...... . ae 5 100 5 May! 10 Jan | Internat Prod common..*/....-.-. 2% 3 700 2% May 4% Mar 
Centrifugal Pipe Corp ..*).....-. 5% 5% 200 5% May 8% Fert | Internat Safety Razor cl B*|....-- 10% 11% 300) 1 Jan| 13% Feb 
Chain Stores Devel com -_* 1%| 3,900 1 Jan 4% Mar] aterstate Equities com..*|_....- 1% 1% 200; 1% May| 4 Apr 
Chain Stores Stocks Inc .*)_..._. 10 10 200 7 Jan) 11% Fet Convertible preferred..*)_...-- 25% 25% 200; 25% May 35 Mar 
Chatham & Phenix Allied _* 3%| 13% 13%) 2,700) 13% May| 17 Feb | irving Air Chute com.-..-*/_...-. 9% 9% 200 7% Jap) 11 May 
Childs Co pref.......-. 100} 90 85 130} 85 May! 108 Jan Wart soso ocd 1 1 1% 500 1 May 2 May 
Cities Service common...*| 10%) 10% 12/281,200 9% May| 20% Feb | Jonas & Naumburg com--*/...-.-- % 4% 100 \Y% Feb % Mar 
PRUIOG . nsccnconcess *| 63%) 62% 72%) 5,800) 62% May! 84% Fer 
Preferred B.........- i OP 5% 5% 400 5% May 7% Mar | Kileinert (I B) Rubber--.-*|_.---- 6 6 100 5 May! 11 Jan 
City Machine & Tool.-..*)_.___. 13 13 100 7% Apri 15 May | ister Brandes Am she £1 1 1 1 3,300 % Jap 1% Apr 
Neon Lights com.1 4 3% 4%] 2,500 3% May| 10% Feb | Koppers Gas & Coke pf 100}_---.-- 98% 99% 200; 98 Feb] 102% Apr 
Cleve Tractor common... *)_..... 4% 4% 400 4% May 9% Fat Lackawanna Securities_._.*| 30 30 32 1,300} 29 Mar| 37 Jan 
Club Aluminum Utensil. _*|_--__- 2% 23 500} 2% May 3% Feb | Lefcourt Realty com-.-..- * 7 7 7% 200 May| 12% Mar 
Sy % % 3-16 8,800 \% May “% Je enan Coal & Nav ---"| 203] 20 21% 900; 20 May] 27% Feb 
Colt’s Pat Fire Arms Mfg25| 12 12 12 200} 12  May| 22 °#£¥Feb | Lerner Stores Corp com ..*/_...-- 20% 25 200; 20 May| 36% Mar 
Colum Pictures com vt ¢ *|.._..-. 10 10%} 1,600} 10 May) 22 Feb | uitdy MeNeu& Lippy 10] 11 10% 11 300} Ww Jan) 14% Mar 
Cuvse! Automatic Lily-Tulip Cup Corp..--.- *| 21%) 20% 21% 700| 18% Jan) 224% Feb 
erchandising com v tc*)__..._ K% %6| 1,000 lig Mar ex ja wuldiana Land & Explor_*|_....- oe 1,600 % Apr 2 Jan 
Consol Dairy Prod com... * 8% 8% 8% 800 3% Feb 9% May | MacMarr Stores Inc_..-..*/....-- 7 7 1,000 7 May! 11% Feb 
Conso! Retail Stores... ny | ag 3 3% 200 Jan 4% Jan | Marion Steam Shovel com */_...-- 34% «23% 100 1% Jan 6 Apr 
Cont’! Shares conv pref_100| 30 27 31%| 1,300) 20% Apr) 54% Ja | Mavis Bottling com_-_---. a e 2% 2% 100 % Jan 2% Apr 
Preferred ser B-.-_.-.. 100} 29%) 27 30 200; 21 May; 51 Jai ND ee ee 5 2 2 2% 800 2 May 5% Apr 
Cooper-Ressemer com... */_____. 7% 8% 300 May| 23% Fe | May Ratio& Television..*| 10 10 10 100 8% May| 10% May 
$3 pref A with warr-.100|_____- 23% 23% 100] 20% May| 36% Jan | ead Jonnson & Cocom *| 78 78 82%) 2,500) 77 jav| 11354 Mar 
Copeland Products Inc— Merchants & Mfrs Sec A_*/_-..-- 316% 316% 100} 223 Marj] 23 Mar 
Class A without war new] 11 11 13 200} 11 May| 13 #£=May | Mesabi Iron Co_.--.-.-.-.-- ag Se % K% 100 % Jan 14% Mar 
page b 8% 10%| 55,300 % Jan| 15 Apr | Mesia Machine com-_---- 5) 2634) 26% 2834; 1,000) 26% May| 36% Apr 
Corporation See of Chie .*| 15%] 15% 16% 300} 14% Jan| 22 Fe | Met. Chain Stores ___-_-- * 1% 1% 1% 100 144 Apr 4% Feb 
Corroon & Reynolds com.*}_.___. 3% 300 May 6% Mar | Midland Royalty pref....*| 12 10 12% 400; 10 May! 14% Jan 
$6 preferred A.......- p, CRS 39% 39% 100} 39% May| 51% Jan | Midland Steel Prod 2d pf_*|....-- 15% 15% 700; 14 Jan} 18 Mar 
Crocker Wheelercom...*| 8%| 8% 9 1,300] 7 ‘an| 14% M Midland Onited com....*|_....- 19% 19% 100} 17% Jan| 23 Feb 
Crown Cork Internat A */______ 4% 5 900} 4% May| 8% Ma | Midvale Co___...-.---- 44 ee 54344 55 700} 5444 May| 68 Mar 
Cuban Cane Prod warrants|_.___. MN ie 100 % Feb ¥% Jan | Miller (I) & Sonscom-_-_.-_*}------ 7% TK 300; 7% May| 15% Jan 
Cuneo Press common....*|_.__.. 31 31 100} 27% Feb) 36% Mar | Minneapolis Honeywell 
Curtis Airports v t c_.... ig) ERE 1% =#«1% 100 1 Jan 1% Jan Regulator pref as 84 86 80} 82 Fer} 91 Mar 
Ourtise-Wright Corp warr % % %| 2,800 % Jan % Mar | Miss River Fuel warr_-.---|_----- 4 5 500 May! 10% 
Montecatini Min AI Agr war|_....-. % 300 Jan Feb 
Deven Gbetase Pes com* % % %| 22,900 % May 2% Ja: | Moore Corp pref B._.---- 110 110 110 50} 110 May} 110 May 
gitien *| 22%) 22% 25%! 2,400] - 22 Apr| 44% *e | Moore Drop Forge cl A-.*|..-.--| 18 18 100} 15% May| 25% Apr 
De Fe Forest peoma....° 4 334 54| 33,300} 15 Ian| 8% Mar | Nat American ColInc....*| 3 2% 900i 2% 4% Jan 
Detrott Aircratt Corp.-.-*| 1%] 1% 2 9.200; 1% May) 3% res | Nat ------*| 5%| 5% 6%) 3,900) 4 ‘| 10 Mar 
Doehler ee 5 5 100 4% May 7% |. Nat Bond & Share Corp *| 28%) 27% 29%) 1,900) 27% May| 39% 
Douglas Aircrafi Luc *| 1734] 16% 18%] 1,400] 12% Jan| 2336 Ma | Nat Cash Credit Assn pf 10)-..--- 4 a 400 ay May 
Dow Chemica) common..*| 35%] 35% 37%| 2,500|) 35 “Mas! 51 Nat Container pref---...*/_...-- 16 ~=:16 100i; 14 Feb| 17 Mar 
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Stocks (Continued) Par. 





Stocks (Concluded) Par. 





Nat Rubber Mach’ aeh'y com.* 

Nat Screen Serv....----- * 
Nat Securities Inv com.-.1 
Nat Service Cos com....* 
Nat Short Term Sec A.-.-« 
nas Steel Corp warrants. - 


New Yk Hamburg Corp.50 
Share 


Pitts & Lake Er RR com 50 
Polymet Mfz com... ... ° 
Potrero Sugar...._...-- s 
Powdrell 


oe i -— eee - 

s 

Public Utility Holding Corp 

witbout warrants * 

$3 cum pref.......... * 
‘arrants bite asain 

e Mig com....... 10 

QRS De Vry Corp...-- * 

Radio Products com....-. ad 

Railroad Shares com-.-.._ * 

Rainbow Lum Prod A... * 

Common class B ° 


__ Saat 
international. .... ad 
Ruberoid Co-..........-.- 
Russeks Fifth Ave.....-- * 


Ryerson (Jos T) & Sons__* 


St Regis Paper Co com..10 
Saxet Cocom - 


Schulte- United ac to $1 St * 


7% cum conv pref.-._100 
Seaboard Snares 


Seiberling Rubber com-_.* 
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Sentry Safety Control_...* 
Sheaffer (W A) Pen bd 
8h ioah Corp com...* 


-—<<<e= 


6% conv pref__....-- 50 
?Sherwin-Wms Co (Ohio_- 
Pres ser AA 100 
Signature Hosiery v t c___* 
Preferred * 


7% pref with warr..100 
Spanish & Gen! Corp— 


Am dep rcts for ord regél 
Stand Cap & Seal__-_..-- 
Stand Motor Constr - - id 
Standard Screw___._--. 100 
Starrett Corp com-.-...-.- * 

6% pref with privilege 50 
Stein Cosmetics com ----- 


a 
Stein (A) & Co Dref...-100 
Steinite Radio..__.._... 
Stuts Motor Car Co ° 


Sundstrand Mach Tool__* 
Sun Investing com-_....- 
ee 
I SOA cick nine oc einica 
Swift International... - 16 
Taggart Corp com-_-...... ad 
Technicolor Inc com bd 
Thatcher Securities Corp_1 
Timken Det A <le pref__ 100 
Todd Shipyards_-.-..... 


Transcont Air [ransp..._* 
Trans Lux Pict Screen— 
Common... * 
Tri-Continental Corp warr 
Tri Utilities Corp com__. 
Triplex Safety Glass Lid 
Am dep retfs for ord reg. 
Tubise Chatitilus Cory 
Commons Bvte 
Tung Sol Lamp Wks com. ° 
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Ungerleider Financ’! Corp * 


Union Amer Invest com..* 
Union Tobacco com..... s 
United-Carr Fastener. ...* 
United Chem partic pref. 
United Founders com -_...* 
United Milk Prod com_..* 
United Molasses Lta— 
Am dep rets for ord reg £1 


United Porto Rican Sug..* 
United com* 
United Retail Chem pf_..* 





Priority stock......... * 
Van Camp Pack com....* 

Viek Financial Corp -...10 
Waitt & Bond class B_...* 
Ww Co com....... * 
Walker( Hiram) Gooderham 


Watson (John Warren) Co® bd 
Wayne Pump. .-......... 
Welch’ Grape Juice a age 
Western Auto Supply A... 
West Va Coal & Coke com * 
Wheeling camry com... 100 
Fale coon néieadedd 
Stow Oafeteriascom .....° ‘ 
Winter (Benj) Inc com... 


Rights— 
Assoc Gas & Elec rts deb§ 


Public Utilities— 
Pow $7 pref.....° 
co 


amer & Foreign Pow warr 
amer Gas & Elec com....° 


it ine. tididisibemgle cts 
$5 preferred..-.....-- * 
$8 int-bear allot ctfs_. 
Allotment certificates... 
Warrante 


Assoc Tel Util common--* 


Bell Telep of Canada-..100 
srasilian Tr Lt & Pr ord.* 
Buff Niag & East Pr pt. .25 
First preferred....-.--. 
Carolina P & L $6 pref_..* 
Cent Ati Sts Serv v t c.--* 
Cent Hudson G & Evtc.* 
Cent Power & Lt 7% pf 100 
Cent Pub Serv com....* 
Vf eee s 
Cent Souwest Util com...* 
$7 prior lien pref._-.-- * 
Cent States Elec com... .* 
6% pref without warr 100 
Conv pref opt ser "29-100 
Cities Service P & L $7 pf.* 
Cleveland Elec Lil com ...* 
Vom ‘’w'ith Edison Co. -.100 
Com’weaith & Sou Corp— 
| ESAS ae 
Community Water Serv..* 
Sons’] G El & P Balt com_* 
Consol ~ soap i * 


Class 
Cont'lG & E 7% br pt.i00 


Nuke Power Co..-..-.- 100 
Duquesne Gas common-..* 
East Gas & Fuel Assoc-..-.* 
tam States PowromB . * 
Eastern Util Assoc com..* 
Convertible stock. -..-- s 
Ziec Boud & Sb Co com..* 
erred s 

s 


8% 
Empire Pow Pas Partic mae * 
Empire PubservcoomA * 
European Elec Corp cl A 10 
Option warrants..--.--- 
Florida P & L $7 com pref * 


Gen Gas & Elec $6 pref B_* 
Gen Pub Serv $6 pref..-.-* 
Gen Pub Util $7 pref ..-.-- * 
Hamilton Gas Co com v tc 


Titinols P $6 pref.-..-.- ° 
Int aparece $3.50 pref._* 
Internat superpower - - - - - Ad 
ay Util cl A...---- s 
Ce Ce, wane * 
Partic pref. ......-<.-- * 
Interstate Pow $7 pret -.-” 
‘usiian Superpower com A 
Deb rights......------ 


Jer Cent P& L7% pf..100 
Long Island Ltg com. -- - 

% preferred... .. 100 

6% preferred ser B- 100) 
Louisiana P & L $6 pref--* 
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Priday 

Pince Last 
Range Jan. 1. | > 
| Price. 
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Other Oil Stocks 
(Concluded) Par 


Mountain & Gulf Oil Co..1 
Mountain Prod Corp... 

National Fuel Gas.......* 
New Bradford Oil Co....5 
New England Fuel Oil__.* 
Norta Cent Texas Oil Co.* 


Public Utilities 
(Concluded) Par. 


Marconi Internat Marine 
Commun Am dep rets £1 
Marconi Wirel T of Can..1 
Maas Util Asso com v t ¢.* 
5% conv partic pref ..50 
Memphis Natural Gas-..* 
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Mining Stocks— 
Bunker Hill & Sullivan--_10; 
Bwana M'Kubwa Copper 


8 
8 
g 
3 
bh! 


EE 


T aw 
KKaK KX 
Torte 
toe wore 
33s 


r= 
SkKKS KKK 


Eagle Picher Lead Co...20 
Engineers Gold Ltd. ....5 
Evans Wallower Lead com* 


Golden Oenter Mines..._5 
-250 
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Shattuck Denn Mining--..* 
South Amer Gold & Piat..1 
Teck Hughes Gold Min..1 
United Verde Extens’n.50c 


g 8 


Tampa Electric common .* 
Tenn El Pow 7% 1st pt_100 
Toledo Edison 7% pf..100 110 110 


Union El Lt & Pr 7% ptf 100 103% 103% 
Union Nat Gas of Can. 9% I11 
United Corp 


= 62 “1 im 69 


pper 
Wright Hargreaves Ltd-..* 


SSS5S3583528 
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Sonde— 
Alabama Power 448. .1967 
lst ref 56. .........1956 
let & ref 5e 
Aluminum Co sf 
Aluminium Ltd 68. ...1948 
Corp 6s ’ 


2 
38 





os 


oO ee OO Ne 
onion 
Sere 


ggsseSsssesss 
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Amer Com’ith Pr 6s. .1940 
Am El Pow Corp deb 6s °57 
Amer G & El deb 56. .2028 
Amer Gas & Power 58.1953 

Delk 06.1.4. .¢ssenekeee 
Amer Pow & Lt 68. ...2016 
Amer Radiator deb 4348 '47 
Amer Roll Mill deb 58.1948 
44% 933 


SreSSfueeSE Bho 
Sessssssssss ses 


— 


~ 


ib Serv 
U 6 Elec Pow with warr..* 
Stock purch warrants... 
Utah Pow & Lt $7 pref..* 
Util Power & Light com..* 


9 


7% preferred 
Western Pow pref 


Former Standard Oil 
Subsidiaries— 


Chesebrough Mfg Consol 25 
Cumberland Pipe Line. .50 
Galena Oil Corp * 
Humble Oil & Refining ..25 
Imperial Oil (Can) coup..* 

tered * 


= 
e<eeces 








8. fo28 
83 838s 


hy 


SeRSSSSSSosS SSSSeass 


PN 





National Transit. ...12.50 
New York Transit 10 
Northern Pipe Line 
Penn Mex Fuel Co 


SE8888 


33333 
sieneiseased 


5s 
Deb 4s with warr.1948 
Without warrants... 
Assoc Rayon deb 5s..195 
Assoc T & T deb 5348 A "55 
Assoc Telep Util 5348.1944 
Atlas Plywood deb 5}4s8 '43 


5%% cum pref Baldwin Loco Wks 5}48 33 
Vacu CEisscsuauce --35 Beacon Oil deb 6s....1936 
ts 99 98 
Other Oil Stocks— 106% 
106% 
s 
+ 


Sk 


a 


$5823 2 55 


Standard Oil (O) com. ..25 


~ 
ha 


8106 % 
9634 
99% 100 
102% 
ie 1961 93% 97 
Buffalo Gen Elec 5s...1956 105% 105% 


Canada Nat Ry 78....1935 3110% 110% 
25-yr guar 4}40_...1956 101% 102% 
Canada Nat SS 5s8_...1955 106% 106% 

Capital Admin deb 5s A ’53 
86 87% 


104% 105 
Caterp: 60.1935) 9934) s98% 99% 
Cent Ariz Lt & Pr 5s__1960 101% 101% 
Central German Pow 6s '34 89 89 
Cent Ill El & Gas 58..1961 
Cent Ill Pub Ser 5s G_1968 


3% May 
5% May 


8% May 
% Jan 
% May 

2% May 

1 Apr 

2 May 
May 

2% May 

154% May 
41% May 


10% May 


eesees = 
RREKK K 


cS 
Cr ter-) 


S2Ss5 


Class 
Preferred 
British Amer Oil Ltd— 
Coupon stock (bearer) .* 
Carib Syndicate 
Colon Oil Corp com 
Columb Ot] & Gasol v t e. 
Cosden Oil Co com 
Creole Petroleum Corp... 
Crown Cent Petrol Co_.. 
Derby Oil & Ref com... 
General Petroleum Corp_-_-_ 
Gulf Oil Corp of Penna. .25 
Indian Ter Ilum Oil cl A * 
Class B * 
Intercontinental Petrol___5 
a” 
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Mo-Kansas Pipe Line com 5 
Class B vot tr ctfe.__ 1 
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92%| 92% 94% 
Deb 5}48...-Oct 1 1935 1024 102% 
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Bonds (Continued) 








Bonds (Continued) 


Week's Range} 
of Prices. 
-|Low. High. 


Range Since Jan. 1. 





Lew. 





Chic Pneum Tool 5s. Pe 


Conv deb 5s....-.. 1950 
Serv Gas 5s_.1942 
Serv Gas Pi "43 


Cleve Term Bidg @a_-1941 
Commers und Pri 
Bank 5}4s......... 1 


5 
cy 
wo 


Cons Gas N Y deb 4%s'51 
Consol Gas Util Co— 
Deb 648 with warr_1943 
ist & coll 68 ser A_.1943 
Consol Publishers 6 34s 1936 
Cons Textile 6s_....- 1941 


Crane Co 10-yr a f 5s..1940 
Crucibie Steel deb 5s... 1940 
Cuban Telep 7 }4s__..1941 
Cumber’d Co P & L 44856 
Cudahy Pack deb 5348 1937 


Del Elec Pow deb 5s 1959 
Denv & Salt Lake Ry a A 
lst M 6sser A____.- 


1st 56 series B 


Duquesne Gas ist 68..1945 
Conv 64%% notes..1935 


1954 
Edison El (Boston) 58.1933 
Elec Power & Lt 5s..2030 
Elec Pub Service 5s C_1942 
El Paso Nat Gas oss. 
We Bib ccescnnse 1938 
Empire Dist Elec 58..1952 
Empire Oil & Refg 54s "42 
Ercole Marelli El Mtg— 
With warrants yo agg 4 
European Elec 6 a 
Without warrants.....- 
Eur Mtge & Inv 7s ‘o. 1967 


Fairbanks Morse Co 581942 
Farmers Nat Mtge Ins 7s’63 
Federal Water Serv 534854 
Finland Residential Mtge 

RTS 1961 
Firestone Cot Mills 56.1945 
Firestone T & R 6s_...1942 
Fisk Rubber 5%s-.-.--1931 
Florida Power & Lt 58.1954 


Gatineau Power ist 56a 1956 
Deb gold 6s June 15 1941 
Deb 6s ser B__A&O 1941 

Gen Bronze Corp conv6s' 40 

General Cigar serial 6s 1932 








SEE Divaccmenebe 1933 
i ERED 1934 
ae 1935 
Gen Motors Accept Corp— 
5% serial notes_..--. 1932 
5% serial notes_...- 1934 
5% serial notes....- 1935 
5% serial notes...-.- 1936 


General Refract 58__.1933 
Gen Wat Wks G & E— 
Conv deb 6s ser B..1944 
Georgia Power ref 5s..1967 
Gestuel deb 6s......-. 195? 
With warrante.....-..-. 
Gillette Safety Razor 5s "40 
Glidden Co 5s-.-.--.-- 1935 
Grand (F & W) Properties 
Conv deb 6s Dec 15 1948 
Grand Trunk Ry 6 348.1936 
Green Mt Pow ist 5s_.1948 
Guardian Invest Corp 58’438 
With warrants.....-.-- 


Sinking fund deb 58.1947 
Gulf States Util 5s. ..1956 
448 series B.....-- 1961 


Hamburg Elec deb 78.1935 
Hamburg El & Und 5}48'38 
Hanna (M A) deb 68..1934 
Hood Rubber 7s....-.- 1936 

10-yr 5s8-.-Oct 15 1936 
Houston Gulf Gas 6s 1943 

Deb gold 6 %s Apr 1 1943 


Hud Bay Min & Sm 6s 1935 
Hung Ital Bk 744s....1943 
Hygrade Food 6s ser B1949 


Idaho Power ist 5s...1947 
Il) Nor Util lst & ref 5s '57 








ice Sar 1980 


108 108% 
105% 105% 
104% 105 
74 74 


33 34K 
80% 83 


108% 108% 


103% 105% 
1024 103% 


107% 108% 
105% 105% 
105 =105 

104% 104% 
98 98% 
1014 101% 


60 65 
65 70 
97 97% 


20 20 
104% 105% 
82% 85 


824 


68 68 
102% 102% 

92 93 
101% 101% 


98% 198% 
95 98% 


86 90 
104% 104% 
25 30 
22 22 
56% 59% 


36 40 
102% 102% 


81% 81% 
394 95 
83 84 


70 
109% 109% 
1014 101% 


49% 49% 
24% wen 


100 100% 
100 101% 
4 94 


104% 105 


102% 103 
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May 
Feb 
Apr 

May 


May 


Jan 
Feb 


May 
Jan 


% May 


Feb 
Apr 
Jan 


Mar 
Jan 


May 
May 
May 
May 
4, May 


May 





Ind’polis P & L. 5s ser A’ 57 
Insull Util Invest 6s..1940 
With warrants 


Internat Hydro-El 56.1958 

Internat’l Pow Sec 7s E "57 
Coll trust 644s B_..1954 
64s series C___._. 1955 

International Salt 5s_.1951 

Internat Securities 58_ 1947 

Interstate Nat Gas 6s_1936 

Interstate Power 6s. ..1957 
Debent 


952 
Interstate P 8 44s F_ 1968 
Invest Co of Amer 5s8_1947 
With warrants 
Without 


961 
Iowa Pow & Lt 48 A 195% 
Iowa Pub Service 5s sane 
ok Le are 


Isotta Fraschini 7s 1042 


Italian Superpower of Del- 
Debs 68 without warr '63 


come OF SE 846k 1945 
ist & ref 5s ser B__.1947 
Kansas City Gas 6s___1942 
Kan Gas & El deb 63... 2022 
Kansas Power 6s A___1947 
Kaufmann Dep Sts 5s '36 
Kelvinator Corp 6s_..1936 
Kentucky Util ist 56..1961 


1st 5s series [...._. 1969 
Keystone Telep Ist 5148'55 
Clark 


eatin At 
Koppers G & C deb 5s 1947 
Sink fund deb 5 4s_ 1950 
Kreage (8 8) Co lat 5s 1945 
Certificates of deposit... 


Laclede Gas 5}48_..-.. 1935 
Lehigh Pow Secur 68. .2026 
Leonard Tiets 7 }<s_..1946 
Libby McN & Libby 5s '42 
Lone Star Gas 5s....1942 


Long Island Ltg 6s...1945 
Louisiana Pow & Lt 5s 19457 
Lukens Steel 8s...... 1940 


Manitoba Power 548 A ’5) 
Mass Gas Cos 5348. ..1946 
Sink fund deb 58. ..1955 


Memphis Pow & Lt 58 A '48 
Metrop Edison ist 4s E ‘71 
Mich Assoc Telep 5s8_.1961 
Mid States Petrol 64s 1945 
Middle West Util 68. .1932 
Conv 5% notes....1933 
Conv 5% notes....1934 
Conv 5% notes....1935 


Milw Gas Light 44s. .1967 
Minneap Gas Lt 4348_1950 
Minn Pow & Lt 4348.1978 
Mies Power & Light 5s 1957 
Miss River Fuel6s Aug 15°44 
With warrants._....... 
Without warrants. .--... 
Miss Riv Pewer ist 5s 1951 
Monon W P 5s B_..1953 
Montreal Ll H&P Con— 
lst & ref 5s ser A_..1951 
lst 5s series B..-.-. 1970 
Morris Plan 6s series A1947 


Narragansett Elec 5s A °57 
Nat'l Elec Power 58_..197% 
Nat Food Prod 68...1944 
Nat Pow & Lt 64 A_..2026 
Se series B...-...-. 2030 
Nat Public Service 58.1978 
Nat Steel Corp ist 58.1956 
Nat Tea Co 5s May 1 1935 
Nelsner Realty 6s....1948 
Nevada-Calil Elec Sa- 1066 
_— va a Power deb 6s ‘2 
ki dabeeoadau sost 
N Eu Gas & El Assn 5e- no 
Conv deb 56_..-.-.-. 
Conv deb 58_....-.- 1060 
New Eng Power 548.1954 
ES ETA, 1948 
N Orleans Pub Serv 4445'35 
New York & Foreign Inv— 
5s with warrants. 1948 
N Y P &L Oorp Ist 4867 
Niagara Faiis Pow 68.1950 
Nippon Elec Pow 6348 1952 
Nor Cont Util 5s ser A’48 


North Texas Util 7s..1935 


North Ind Pub Serv 6s 1966 


lst & ref 5s ser D. 69 
let & ref 4}40 ser ki 1978 


Nor Ohio Pr & Lt 5348 1961 
Nor Ohio Tr & Lt 5s. .1956 
No Sts Pow 64% notes SS 83. 


Ohio Edison ist 58. ..1966 
Ohio Power 5s B....-. pt 
4a series D._.--- 1956 
Ohio Pub Serv 5s ser D 1954 
Okla Gas & Elee 6s. ..1950 
Osgood Co = 6s....1938 

With warrants....-.-..-.- 
Oswego Riv four 66.1933 


Pac Gas & E! ist 6340.1 
lst 6s series B.....- 1941 
lst & ret 648 C..-..195: 
let & ref 40 F..--1 

Pac Invest deb 5s A..1948 

Pac Pow & Light 68..1955 

Pac Public Serv 5s_...1936 

a eee 43 


Penn-Ohio Te Sison 662-1066 


959 
Pent-Ohio P&L 568A "54 
Pa Elec 1st & ref 48...1971 
Pa Glass Sand 6s. ---- 1952 


75% 
102% 102 % 
86 8 








103% 104% 
78% 82 


28 8635 
= 4 b> % 


98% 
103 os, 


90% 
$33 83 


105 105% 
105 106 
71 71 


102% 103% 
70% 72 
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11038 1114 


91% 92% 
61% 62 

97% 99% 
104 104% 
104% 104% 
98 99 

104% 104% 
101% 102 

103% 103% 
102% 102% 
98% 99% 


103% 104% 
104 104% 
100 101% 
103% 103% 
103% 103% 


57 59 
101 101 


101% 102% 


103% 104% 
102% 10334 


10444 104% 
95 oot 
100% 100 
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323222 
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299% Feb 
78% May 


28 May 
90 Mar 
89% Jan 
102% May 
90% May 
80 Feb 
68% Jan 
102% Jan 
279 Apr 
72 


90% 
102% Jan 

99 May 
102 Jan 
102% Jan 

7l May 


101% Jan 
70 Apr 
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Bonds (Continued) 


Last 
Sale 


Week's Range 
of Prices. 


- Low. Htgh. 


for 
Week. 


Range Since Jan. 1. 
Low. Htgh. 





Range Since Jan. 1. 
Low. Hh. 





Bonds (Concluded) 





let 468 

lst & ref 5s ser D--.1953 
Penn Telep 5s ser C. - . 1960 
Penn Wat & Pr 44s B 1968 
ples Lt & Pow 58.-1979 
Elee Pow 5%8--1972 
Phila Rap 
Phila & Suburban Counties) 
G&E lst & ref 448 1957 

Piedmont Hydro-El Co— 
lst & ref 646 cl A--1960 
Piedmont & Nor Ry 5s 1954 
Pittsburgh Coal deb 6s "49 
Pittsburgh 6s. ..1948 
Pond Creek Poca 14-1 


44s series B 
Power Corp of N Y 548 '47 
Procter & —- teat +174 


Transit 66--1962] 





Ruhr Gas 6s 

Rubr ae ay Ree nat er 

Rubr Hous’ng Corp 6 48'58 

Ryerson (Jos T) & Sons— 
15-year deb 1943 


96 L Gas & Coke Go_- 1087 
fan Antonio Pub Serv 5s 
San Joaquin L & P 6s B '52 
Sauda Falls ist 5e-.-.1955 
@axet Co lst conv 6e A ‘45 
Baxon Pub Wks 58...1932 
Scripps (E W) O08. - A 
Servel Inc 5s 1948 
Ghawinigan W & P 448 ‘67 
lst & coll 44s ser B. = 


Sheffield Steel 5148...1948 
Packing 68..-..1932 
Boutheast P & L 68...2025 
Without warrants 
South Carolina Pr 5s. .1057 
Bou Calif Edison 68...1951 
Refunding 5s. - . .--1952 
Ref Mtge 5s June 1 toh 


Sou Cal Gas Corp 5s .. 
Sou Calif Gas Co 448.1961 
Southern Natural Gas 68°44 
With privilege 
Without privilege 
S’western Assoc Tel 5s 1961 
So’west Dairy Prod 6}48'38 
Southwest G & E 58 A_1957 
S'’west Lt & Pow 5s A 1957 


So’west Nat Gas 68...1945 


So’west Pow & Lt 6..2022 
Stand Gas & Elec > 


5s 939 
Stand Pow & Lt $07 7771967 
Stand Telep 5348 ser A 1943 
Stinnes 


(Hugo) Corp— 
7s Oct 1°36 without warr 





7e without warr....1946 
Sun Pins deb 5s 


2022) 
Tri Utilities Corp deb ba°79 


Ulen Co conv deb 68..1944 

Un El L & P 56 ser B..1967 

Union Gulf Corp 5s Jul 1°50 

United Elec Service 781956 
With warrants 


1974 





1st Hen & con 5 44s-.1959 
Un Lt & Rys 68 ser A.1952 
lst ser 56 1932 


Serial 644% notes. .1932 
Serial 634% notes..1933 


Valvoline Oil 7s 1937 
Vanadium (Amer) 58..1941 
Van Sweringen Corp 68.'35 
Virginia Elec Power 5s 1955 
Va Public Serv 5s A.1946 

5s 1950 


Corp-—— 
lst 7s with warr. ...1954 
Warren Bros conv 68.1941 
Wash Wat Pow 5s... .1960 
West Penn Elec deb 5s 2030 
West Penn Traction 5s 1 


960 
West Texas Util 5s A195? 


97% 98% 
104% 104% 
102% 103% 

99% 100 


118% 118% 
104% 104% 
84% 89 


105% 106 

104% 104% 
94% 95% 
96 96% 


55 n75% 
57 60 


% 4 
105% 105% 
101% 102% 
a 102% 


66 

101% 101% 
994 

91% 9256 
91% 93 
103 104 
101% 101% 


103% 104 
98% 99% 
79 82 


60 64% 
100% 101% 

47 51% 
102% 103 


110 110% 
z30% 35 
70% 


70 
104% 104% 
101% 103 


87% 89 

87% 87% 
8344 83% 
92 92% 
99% 9934 
101% 102% 
104% 106% 


101% 101% 
89% 90% 


84% 
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$2235233 


seees e222ee3% 
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* 102 
171,000/z1005¢ 
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105% Apr 


101% Feb 


71 Jan 











2884 Jan] 204 
54 May 
75 May 

zl02% Jan 

85 Feb 


95 May 
RA Jan 











Western Newspaper Union 
1944 45 May 
101 Jan 


101% Mar 
101 Jan 


101% Jan 
83 May 


68% Jan 
104% Feb 
103% May 
103% May 


105% May 
87 Jan 


Westvaco Chlorine Prod— 
10-year 54%s_Mar 1 1937 % 
Wis Pow & Lt 5e F_..1956 102% 103% 
102% 103% 
lst & ref 5s ser B.1958 105% 105% 
York Ice Mach 6s. .-..1937 85 86 


Foreign Government 
And Municipalities— 


Agric Mtge Bk (Colombia) 
{7 1946 





1951 
Buenos Aires (Prov) —— 
Ext 78 April 1952 


Cauca Valley 7s June 1 ‘48 
Cent Bk of German State & 
Prov Banks 6s B_..1951 
lst 6s ser A--Aug 1 1952 
we ee 


——- Cons Munic bt ont 


mensea (City) 7s...- 1939 
Hanover (Prov) 648.1949 


Indus Mtge Bk of Finland 

lst mtge coll s f 7a. 1944 
Medellin (Munic) 7e..1951 
Mendoza tine! 


Mtge Bk of Denmark 5s'72 


Netherlands (Kingd) 6s '72 
Parana (State) Brasil 7s 58 


Rio de Janeiro 634s. ..1959 
Russian Gov 


22% 27% 
ernment— 
64s certificates. _..1919 


1% 2 
2% 2% 


Saarbruecken (City) 7s ’35 102% 103 103 

Saar Basin Consol 7s. _ 1935 103 

me Fe (Argentina) 7s '45 85% a 
ar 


1961 86 
Santiago (Chill) 7e__.. 1949 86 Mar 


Mar 
Mar 


Mar 
May 


6,000 
26,000 




















* No par value. 
sales. 


i Correction. n Sold under the rule. 
t Ex-rights and bonus. w When issued. 


o Sold for cash. s Option 
z Ex-dividend. y Ex-rights. 


t Formerly Aviation Corp. of Amer., name changed as above. 


t All transactions reported in previous issues as Sherwin Williams Co. of Canada 
were in error. Should have been Sherwin Williams Co. (Ohio). 


e See alphabetical list below for “‘Under the Rule” sales affecting the range fos 
the year. 


Beneficial Ind. Loan 68, 1946, May 5, $5,000 at 100. 

Central District Electric, gen. deb. 514s, 1935, May 13, $2,000 at 103%. 
Consol. Automatic Merchandising, com. v.t.c., Mareh 9 100 at 5-16 
Cumberland Co. P. & L. 4s, 1956, May 26, $1,000 at 100. 

General Rayon deb. 68, 1948, Feb. 3, $3,000 at 65. 

Illinois Power & Light 6% pref., March 23, 18 at 97% 

Iron Cap Copper Co. March 16, 100 at 1%. 

National Baking, com., Jan. 16, 100 at 5. 

National Steel Corp. 5s, 1956, May 6, $31,000 at 9934. 

Northern States Power 7% pref., March 20, 50 at 110. 

Prussian Elec. 6s 1954, April 21, $4,000 at 80. 

Shawinigan Water & Power ist 44s, ser. A 1967, May 18, $5,000 at 98%. 


z See alphabetical list below for ‘“‘Option”’ sales affecting the range for the year. 
Am. El. Power Corp. 6s, 1957, April 4, $3,000 at 65 
Appalachian Gas 6s, 1945, May 28, $2,000 at 55. 
Arnold Print Works 6s 1941, Jan. 22, $1,000 at 83. 
Associated Gas & Elec.. deb. 4348, 1949 Jan. 2. $3.000 at 63. 
Associated Gas & El. deb. 448, w. w., 1948, May 4, $1,000 at 6934. 
Associated Telephone Utilities, conv. deb. 534s, 1944, Jan. 2, $5,000 at 80. 
Atlas Plywood 544s, 1943, Jan. 2, $1,000 at 62. 
Cities Service deb. 5s, 1966, May 21, $1,000 at 59%. 
Columbia Gas & Electric deb. 5s, 1961, Feb. 2, $5,000 at 9634. 
Consol. Publishers 6%s, 1936, March 9, $1,000 at 95%. 
Continental Oil deb. 54s, 1937, May 16, $5,000 at 82%. 
Ercole Marelli El. Mfg. 6348, 1953, w. w.. Jan. 7, $1,000 at 63%. 
Gen. Pub. Serv. deb. 5s, 1953, April 4, $2,000 at 93%. 
Guardian Investors 56, 1948 with warrants, Jan. 28, $1,000 at 4034. 
Hecla Mining, May 20, 100 at 4%. 
Houston Gulf Gas lst 68 1943 Feb. 10, $3,000 at 914. 
Houston Lt. & Pow. 5s, ser. A, 1953, May 14, $2,000 at 104. 
Indianapolis Power & Light ist 5s. 1957, Feb. 3, $2,000 at 9934. 
Industrial Mortgage Bank of Finland Ist mtge. 78, 1944, Feb. 4, $1,000 at 9» 
Interstate Power, Ist 56, 1957, Jan. 20, $3,000 at 76% 
McCord Radiator Mfg. 6s, 1943, with warr., Feb. 17, $1,000 at 58. 
Merchants & Mfrs. Secur. com. A, May 26, 100 at 1634. 
Middle West Utilities, 5% notes, 1935, Jan. 2, 1000 at 92. 
Mortgage Bank of Chile 6s, 1931, Feb. 24, $2,000 at 100. 
Nat. Public Service, deb. 58, 1978, Jan. 2, 3,000 at 66. 
National Trade Journal 6s, 1938, Feb. 26, $2,000 at 15. 
Northern Texas Utilities 7s, 1935, April 15, $1,000 at 100%. 
Ohio Public Service 5s, ser. D, 1954, April 14, $1,000 at 1034. 
Pacific Power & Light 5s, 1955, March 10, $5,000 at 90. 
Pacific West Oil 64s w. w- 1943, April 29. $4.000 at 57. 
Pub. Service deb. 5s 1931, April 27, $1,000 at 99%. 
Southern California Edison 7% pref. A, Jan .9, 200 at 29. 
Southern California Gas Co. 5s, 1957, May 7, $3,000 at 104-105. 
S'west G. & E. 1st 5s, 1957, Jan. 2, $5,000 at 91; May 7, $1,000 at 100%. 
Stutz Motor Car 78, 1937, Jan. 13. $1.000 at 58. 
Tri-Utilities Corp. 58, 1979, May 27, $5,000 at 2934. 
Truscon Steel, pref. April 22, 25 at 100. 
Union Amer. Investing, 58, 1948 with warrant, Jan. 6, $1,000 at 79 
Union Amer, Invest. deb. 56, 1948, with warrants, March 19, $2,000 at 87. 
Union Gulf Corp., 58, 1950, Jan. 2, $1,000 at 100% 
U.S. Radiator 5s A, 1938, March 6, $3,000 at 86. 
Virginia Public Service Co. 68, 1946, Jan. 15, $2,000, at 88; March 11, $5,000 at 9444. 
Washington Water Power 1st & ref. 58 .1960, Jan. 24, $1.000 at 103%. 
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Quotations for Unlisted Securities 























































































































































































































































































Public Utility Stocks. Industrial Stocks. 
Par| Bté | Ask Par| Bt4 | Ask Par| Bia | Ask Bid | Ask 
Alabama Power $7 pref_.100| 114%s|115%,|| Metro Edizon $7 pref B...*| 100 --. | Adams Millis $7 pf w w..*| 90 | 95 ||Liberty Baking com_...-- *id_...| ILlg 
Amer Elec Sec partic pf-- 29. | 33 $6 preferred C_.....--- *| 97 | 99 | Aeolian Co $7 pref...... 00} 30 | 50 || Preferred.......- —--100\d 8 | 14 
artauna Power 7% pret..100| 67 .--||Miss River Power pref..100| 108 |10912 | Aeolian Weber P&P com -_ es Locomotive Firebox Co...*} 11 | 15 
ark Pow & Lt $7 pref_...*| 108 |109!2|| 40 Public Service7% pt 100} 87 | 92 BNO rn onnmascie OOld 8 | ... en Publict’ns vom 5} 1712] 20 
Assoc Gas & El orig pref..*} 51 | 53 || Mountain States Power...*| 5 | 15 Alpha Port] Cement pf_ 100 113 {122 $6 preferred........... 13 
pap he oo pea tice sae *| 100 (102 7% preterred........ 100} 90 | 96 ama’ com..|@ 12) 212||Maxweld Corp com....... mi | 
$7 preferred __....----- *| 10112/10212|| Nassau & Suffolk pref_-..-- 105 | --- | American Book $7...... 100} 85 Merck Corp $8 pref....100} 72 | 76 
Associated Tel Util $6 pf.(+)| 82 | 85 ||Nat Pub Serv 7% pf A.100) 82 | 84 Amer Canadian Derties _* 2 312||National Casket $4....... *| 78 | 85 
$7 preferred. .....-.. t)| 92 | 95 || Nebraska Power 7% pref 100) 109 |111 American Cigar pref_...100} 70 {| -..|| $7 preferred........-.- *| 108 j111 
Atlantic City ~*| 108%; ~..|| Newark Consol Gas..--.100| 102 --.- | Amer Hard Rubber $4._.100} 20 | 30 ||National Licorice com..100/d 28 | 35 
Bangor HyGro-Ei17% pf.100| 119 .--|| New Jersey Pow & Lt $6 pf*| 97 {100 Hardware..... 25] 31 34 ||National Paper & Type Co.|d-_...| 40 
Suieanan % 0 7% wae 109 1ll ed Fy mee Le bi 180 102 we a O% oT gaat 100 30 80 New frosty Woon oad i717 
y eens D --- | . O'% Dreterred........ ew J Worsted Fea ial oe 
Broad River Pow 7% p1.100} 86%) -__||Nor N Y Utility pref....100) 107 | -.. | American Meter new..... *| 39 | 44 
Buff Niag & E pr pref_...25| 2612! 27 ||Nor States Pow (Del) com A| 110 /|120 Northwestern Yeast....100] 110 /|125 
ce 105 |108 Babcock & Wilcox 7%_.100) 92 | 96 Nye Incinerator com_...... 1 5 
Carolina Pow & Lt $7 pref_*| 109 | -.-.|| Dhio Pub Serv 7% pret. 199 10512}107 | Baker (JT) Chemicalcom.*| 10 | 14 RN ¢iushoucenuubaeen ..--| 20 
Cent Ark Pub Serv pref.100|} 97 ...|| Okia Gas & El 7% pref.100) 107 ana Bancroft(J)&Sons$1.20com* 5 | 10 ||Ohio Leather.......... anu} 1454) 1614 
Cent Maine Pow 6% prefi00} 95 | 97 || Pac Gas & El $1.50 pref..25| 2712) 2812 referred ........ 68 | 73 DRE ALOR clin 97 |103 
71% preferred _......- 100} 106 |108 ||Pac Northw Pub Serv pr pf-| ----| 76 | Bliss (E W) $4 Ist pref..50) 56 | 60 ON" eds RRA Albi 85 | 92 
Cent Pow & Lt 7% pref.100) 102 | --.|| ist preferred.......--.-.-- once] 75 B...2<2- 10} 9 | ~..||Okonite Co $7 pref_.... 100} 83 | ... 
Cent Pub Serv Corp pref *| 74 Mi nacnobhenned-ail -.--| 60 | Bohn eg eg pt 100 68 | -..||/Parker Wylie Mie Go oom. - 15 | 18 
Cleve El Illum 6% pref..100| 11112|11312||Pac Pow & Lt 7% pref-.100) 102 | -.. | Bon Ami Co B com...... ----} 35 preferred ........... 80 | 88 
Col Ry, P&L 6% ist pf.100| 108 ---|| Pa Pow & Lt 7% pref._---- 11034) 112 Dowsten-Biomese 3 Hotels - 2) lie leum Derivatives..... 9112 

6 B_.-.-100| 108!2| __-_|| Piedmont Northern Ry.100/¢ 35 | 43 1st preferred ......... ---.| 10 ||Pick (Albert) pref with warr) -...| 35 
Consol Traction N J....1 40 Pub Serv Co of Col 7% pf 100} 102 |104 2d preferred ......... ----| 4 ||Poole Eng & Mach class A..| -...| 3 
—— Pow 6% pref 100 105 |10612||Puget Sound Pow & Lt pr pf} 8512] 88 | Brunsw-Balke-Col $7 pref.* SB ih. CORR Bc dade oncscakouwn ee ee 

heme 10514/10612 Bunker Hill & Sull $30com 10] 48 | 53 os te Corp $3.20com*;| _...| 53 
Dallas Fow & 187% pra 109%) __. Rochester G & E'7% Dt B 100 102 {104 | Burden Iron pref.........- -.--| 48 || $7 ist preferred... - ergy hae 
em An tate A alt les 87 ort ptt 10912) -..|/| 6% C.ccose 100} 96!2 momeate Arms $7 lst pf 100) 83 
Derby Gas 87 | 91 || 3toux City G & E7% pf.100| 10212 12 Sik Mills....... 10 | 12 
Detroit Canads, Tunnel... 2 212|| Somerset Un Md Lt....100) 78 66 ||Robinson 3 wa lst $7 pf 100 75 | 85 
Erie Railways. nbsonoene 1 3 || 3outh Calif El $1.50 pref.25) 28 25 Co $40com...*| 33 38 

7% preferred ........ ----| 3712|| $1.75 preferred.....-.- 25; 2912 ---|| $8 preferred........- 65 =<“ 
Eesex-H ye 157 oan at —_ Pow com A....- 25) 19 2 ||Rolls-Royce of kgmeneinet Ree Par 
Perdana ita bow ons 60 omabes % preferred ..---.--- 00} 10112 15 3 7 

lsouth Jersey Gas & Elec.100| 164 88 ||Roxy Theatres 1012] 1213 
Gas & Elec of Bergen...100) 99 enn 6 ae ee PARES Si 1g 
Gen Gas & El part ctis..... 20 ---|| Tenn Elec Pow 6% onus 101 75 10 | 12 
Hudson County Gas....100) 157 ---|| 7% preferred .....--- 10812 3 ||Rubel Goal rs Ice Co com... 8 9 
IGaho Power 7% pref....-- 109 |110 texas Pow & 147% pret 100 112 14||_ Preferred............... 25 | 29 
Illinois Pow & Lt 6% pf.100| 91 | 93 || Toledo Ediso ---100} 10912 6 ||Ruberoid Co $4.......-. 00] 35 | 38 
Inland Pow & Lt 7% pf.100| 58 | 63 JInited 4 & E a, pft100) 93 | 95 ie foams 1g] 2 ||Safety Car Heat & Ltg.100| 60 | 70 
Interstate Power $7 pref..*| 78 | 81 ||Onited G & E (N J) pf 100) 74 _.. | Colts Pat Fire Arms Mtg. 25) 13 | 16 ||Seovill Manufacturing - ..25 26 
Jamaica Water Supp pf..50) 52!2| 5412/| United Pubiie Service pref..| 20 Congoleum-Nairn $7 pi 100} 99 ---||Shippers Car Line......... 18 | 23 
Jersey Cent P & L.7% pt-100| 108 |110 || Otah Pow & Lt $7 pret....*| 106 |107!2 | Crosse & Blackwellcom....| = 1'2 
Kansas City Pub Service. .* 1p} 112|| Utica Gas & E17% pref.100| 104 ... | Crowell Pub Co $3 com new} 55 | 59 225 |250 

ee ee ‘ of Util Pow & Lt 7% pref..100| 88 | 91 $7 preferred ............ 104 |109 |/Smith (A ©) Corp ND $2* 113, 120, 
Kansas Gas pti. PEA | ST ere ts eee MS, Tc nner: Pere AR - 2 2 
Kentucky Sec Corp com_100| 325 _..|| Virginian Ky com_....-. 95 |110 Deep Rk Oil&Ref $7 pf 100\d 25 | 35 ||Splitdorf Beth Elec........ 2 31g 

6% preferred ......-- 8912] 91 eit Ry rs Eleomi00| 465 _.. | De Forest Phonofilm Corp... 1 3 Screw Co..... 100} 70 | 75 
Kings County Lte 7% pf 100/ 114 |116 || 5% preferred_......- 9712} 99 Dictaphone Corp com....*| 17 | 21 ||Standard Textile Prod..100} ....} 2 
Lake Sup Dist Wat Supp pf-| 99 |102 || Western Power 7% pref. 100 102 |104 $8 preferred. ..-..... 100} 99 {102 $7 class A........... 1 20 | 30 
Long Island Lt pret A-.106| 109 |111 ||Winnipeg Elec com....- 1173} 12 Dixon ( (Jos) Crucible $8100) 128 /|138 class B........... 100} ....] 15 
Los Ang Gas & E16%p1_100) 108 |110 || Preferred........... ioo enineek, Ae Doehler Die Cast 7% pt 50 16 .-.||Stetson(J B)Co $6.25 com_*| 24 | 27 

$7 preferred ..........-. ----| 4912|| $2 preferred.........- 25; 26 | 30 
pe. Shoe $7 pret id0 35 | 45 ||Taggard Corp pref_.......-. 85 | 89 

Draper Corp $4........ 37 | 39 ||Taylor Mill Corp $2.50com *} 1919] 211g 
Driver Harris $7 pref_ “"100 72 | 80 ||Taylor Wharton Ir& St com* 6 8 
Investment Trusts. Dry-Ice Holding Corp..-..- 27 | 32 Preferred. _.....--..- 100} ....| 32 
Tenn Products Sonn $4pf 50; 33 | 35 

moa ae a 3 Pi Tubise Chetil iilon $7 DIB 100 21 ao” 
—_ 4 5igi lI bs Pig} 101 reverred ......... econ b hatillon $7 pf B 100\d 36 | 42 
AB CTs SharesserD---| Gs] 7illlgackeoueGurtis lav TrAssos| 34 °| 37° | Franklin Ry Supply $4_..° 55 ||Unexcelled Mfg Co 700-_10 7 
Al America Investors A. | 7's| _75s||Jackson&CurtisS Corp pf100| 95 |100 | Fuel Ot Motors Corpcom..| 212] 4 ||United Business Pub $7pf100| -.._| 65 
Amer Brit & Cont $6 pf._*| d50 55 Leaders of Industry A__--.. 6%, __- Gen Fireproofing §7 pt.100 108 {112 United Publishers $7 pf.100) —_-_ 75 
Arcer Composite Tr et Oar Sail’ Ba... cts 453| 51g | Graton & Knight com..-.*| ---.) 4 )/U 8 Finishing $7 pref.--100) 45 | 55 
iar cee PE WE Gen. ug uecwe ooo 4g] 43% $7 preferred......... 100; 2 30 ||Walker Dishwasher com ...* 7lo| 9 
Convertible preferred....| 75 ee age ‘Seegud occ 5i4| 55g Great Northern Paper $3.25) 25 | 27 ae or — * tap com... ro ~ m 

OO” See 39 | 411 preferred .......-- 

74 ee ee 4312 4612 Major Corp Shares......-- 444] 473 Herring-Hall-Marv Safe 100|¢d 35 | 55 ||W Va Pulp & Paper$2com *| 2819) 3112 

Sas i oa ae 6c | 10c || Maes Investors Trust._._- | 26%| 281, | Howe Scale.-..---........ 6 9 $6 preferred......... 100} 97 |101 

BFR a a ccssccocasecse 3e 6c Mohawk Investment com_* 40 41% Preferred........---. 100 25 29 Wheeling Steel $4 com..100 a 18 22 

Re ee a 1-16) ._-|| Mutua! Inv Trust class A.- 4 5 Hudson River Nav com..../d@ 1 3 $8 preferred A_......100| ____| 96 
Amer & Genera! Sec com A-| 71314} ---|| Mutual Management oom.*;) -.--| --. Preferred. ----.--------. é 30 | 45 $10 preferred B......- 100] ----}100 

Cuan Ti ci cdesvewcs- lio} ___|| National Trust Shares... _.- 91g] 97% Industrial Accept com....*| ..../ 5 ||White Rock Min Spring— 

See... 5 Sibpcodvehs 237%| _--|| Nation Wide Securities Co. - 53g) 57 $7 preferred ......... 06; 48 | 52 $7 lst preferred...... 100} 103 {108 
Amer Insuranstocks Corp_*| 3%;| 5%||Nat Industries Shares A..-| 5 | 5i2 | Wmternat Textbook---.. 100) 1412) 1612)| _ $20 2d preferred - --.-- 100) 200 | -.. 
Amer & Continental Corp-*| 1012] 1212||N ¥ Bank Trust Shares...-| 612} 7 | Matl-Keen Mtg Co B--.... ~z--| ,4 || Willcox & Gibbs $5 com..--| 40 | 50 
Assoc Standard Oil Shares.-| 47| 51,|| No Amer Trust Shares_.-_- 419) § | King Royalty Co com-...... @ 30 | 35 ||Woodward Iron $4...-. 100} 23 | 28 
Aifve Pee Intern Corp unita| 23 "| 26 || Nordern Securities oa -. oo eh, | seenertanacasac ieee os | $2 vee ettuene eed ot 

Common = pom on ogg 1819] 2012 North & South Amer B com 1% | Lawrence Portl Cem $4 100| 43 | 48 || Preferred..-......._- 102 | _.. 
A erage Corp pf*| 33 | 36 || Of) Shares Inc units.......- 13 | 17 
Bumnstisiiacen's Garo *| 19'| 25 lo Geiayinven trasemm| 71 6 Teleph d Tel h Stock 

ankers Nat Invest’ ‘ ny Invest oom 912 elephone an elegra tocks. 

. ae Bite nenecewne ; - “a Petrol & Trad’g Corp cl A 25 % 15 P grep 
ustry Shares_...- 
7s oa... *| 47| Scllpapie Bertlec Truce Shares! G44 92, | AM Dist Telot NJs4.-...°/¢ 83 | 87 ||" ¥ Mutual Tel. ....... 20 | 24 
Representative Tr Shs... .. 1215] 127% % vreterred_...-.-- 100} 110'2|11212|| Northw Bell Tel pf 634-100] 107%| ~.. 
Chain & Gen’ Equities Inc*} 2 | 3 |/second In Seo al 13 Bell Tel (Can) 8% pref_-100| 128!2!13112}| Pac & At Teleg U8 1%--35/4 1412] ... 
profettell.o.c00--- 4416) lig] ~~~ | Bell Telof Pa 634% pref 100) 116 |118 || Peninsular T $1.40..*| 21 
Chain Store Inv Corp....*\d-.--| 3 || 6% sd. 2222777777] 37%;| 777 | Cin & Sub Bell Telep....50) 98 |101 || 7% preferred A... .. 100} 10212}105 
a oR mentee d__--| 50 |\Seourities Corp Gen $6 pret Cuban Telephone 8%-..-...|4110 | ---|| Porte Rico eS 
Chain Store Shareown Inc _| 1312] 141,|| Selected A nee 7% vreterred ......--..- 80 | 85 || Roch Telep $6.50 ist pf_100| 109 {111 
pareered Tnvestots G08...) 12 | 131s]| Selected Income Shares... Empire & Bay State Tel_100|d 58 | 62 || 30 & Atl Teleg $1.25..... 17 | 20 
aeiennettes Foren 78 Jelected Management Franklin Teleg $2.50....100|\d 40 | 44 ||30&NE Telep 8% .--..1 158 |162 
Cneiven Exehange Coep A..| 1 | 3 || Trustee Ghe..-...-....- Int Ocean Teleg 6% ----100|d _...| 90 || 3 W Bell Tel 7% pref_..100) 12012|122 

CURT isi ies din tsinacuines Ig 1o|| Shawmut Bank Inv Trust. . Lincoln Tel & Tel 8% -.--.- 4120 .--|| Cet-States Tel Denes shite 
OQonmnenes com...) oe Seeneer Teach Wend Mtn States Tel & Tel_...-. 146 |148 || $.60preferred......... 101s] 10% 
Crum & Foster Standard El New England Tel & Tei_100) 131 (133 Niaconsia Telep 7% 3-100 ‘ethe 

Common B.....------ 10; 32 | 36 || Standard Collat Trust Shs_-. 

C6. ccccncccoes 100} 99 /|101 || State Street Inv Corp..._.- 
Crum & Foster Inc com B.-| 32 | 36 || Super Corp of Am Tr Shs A Chain Store Stocks. 

8% preferred .....------ IGE. cco Bibedcccatsnendedeell 
Cumulative Trust — 5%} 6l4)} C..... ait 

& Tr Shares | ETF = Bohack (H C) Inc.— elville Shoe Corp— 

Beries N Y--.-.---------- 553) 6%s/| [rust Shares ef 7% iat preferred ..-.. 100} 103 /|107 lst pref 6% with warr.100| 87 | 90 
Depos Bank Shs N Y ser A-- 4%.) 5%/| Trustee Stand Investment C Butler (James) common....|¢....| 2 ||Metropol Chain pref....100} ....| 7 
Diversified 14 ccell Diiccccoccccccsceuvecosl © Stal Stn | _. SUMO. cowcceccoce OOid ....| 25 ||Miller (I) & Sons pref...100) ~...}| 45 

Dvsise 1llg| ___|| Trustee Standard Oil Shs A Diamond Shoe pref with war| ....| 85 ||Mock Juds&Voeh' £100 60 

GREE TE a ae Sree 4le PE a E0655, Edison Bros Stores pref.100\¢d 65 | 80 ||Murphy (8S. C.) 8% pf..100 495 1110 
Equity Corp ecom.-.--.-.- 2714] 28%4|| Crusteed Amer Bank Shares Fan Farmer Candy 8h pf.*| 30 | 33 ||Nat Shirt Shops com..... 7 

Preferred.........------ 40 | 42 ||Trusteed N Y City Bk Shs_- Fishman (H M) Stores com - easel an | Bees io 68 75 
Equity Trust Shares A----- 4%| 4%4)|20th Cen s Preterred......-.------ ----| 90 ||Nedick’s Inc com........ be ll 
First American Corp--..--- | 6%) 714/| Dwo-Year Trust por pewberty (J) Co. 7% | 100)d 93, 98 
Five-year Fixed Tr Shares-- 6 612|| Onited Fixed Shares......-. Gt Atl & Pac Tea pref..100 121 Merchandise ist pf -100 70 | 85 
Fixed , ee 1214) _..||Onit Founders Corp 1-70ths Kobacker Stores pref...100;| 4712) 5712 Pigg’ y-Wiggly Corp....-.. eid 6 10 

Bei sis atheivieeope 1012} .__|| United Bank Trust........ Kress (8 H) 6% pref.-.-.---- 10%4| |Reeves (Daniel) 100} 100 ‘al 
Fundamental tr Shares A-- 573} 6%|| United Ins Trust........-. Lerner Stores 644% prefww) 80 | 85 ers Peet Co com....100/d 80 ate 

Shares Bii.wsscccce<.se- 64) 64/|\08 & mess Setesnas class A_ Lord & Taylor.---.-.--.- 100|4200 |250 ||Schiff Co pref.......... 100\z 63 | 73 

Equity class A..10) 212) 4 || Class B......-......... First preferred 6% -..-100/4 94 ---||Silver (Isaac) & Bros pf.100| 60 | 70 
Granger Trading — 2a eS See Second preferred 8% ..100|4 97 ..-||/Southern Stores 6 u Lares Quai: a 
Gude-Winmill Trad Corp.*| 25 jaan U 8 Eleo 14 & Pow Shares A MacMarr Stores 7% piww| 71 | 76 ||\U 8 Stores lst pref 7%-..100) 47 | 53 
Incorporated Investors....*| 28%) 307s|| Universal Trust Shares. -_..-. 

Incorp Investors Equities.. qd 6 oe 
gchar Bg oes Bonds. Sugar Stocks. 

$4% preferred ......... a ee. et Soon Tews of. am 

Sebel tekeotatd z ---|| Secured go jeeene meas near ar....-----100} 26 | 27 ||Sugar Estates Oriente 
Trust Shares. 312] 37|| Secured gold 6s..... 943) _...| _.. | Haytian Corp Amer....... 11g} 3 || United Porto Rican daw : a4 
Invest Trust Associates.... 9 ona Secured gold S6..... 1933; ___.| .__ | Savannah Sugar com....-. s| 64 69 Preferred. .......... 12 16 
Investment Trust of N Y.. 6%3| 71s|| Secured gold Ss..... ile acai 7% preferred.......- 100} 85 | 90 duce q 
* No Dar value @ Last reported markes. tNew stock. 2 Ex-dividend. ® Ex-dividend of $65. y Ex-rights. 




























































































































































































































































































4036 FINANCIAL CHRONICLE [Von. 132. 
Quotations for Unlisted Securities—Concluded—Page 2 
New York Bank Stocks. Insurance Companies. 
Par| Bté | Ask Bid | Ask Bia | Ask Par| Bid | Ask 
vinbenee wan----235| 42 | 45 || Cafayette National......25| 24 | 29 Aetna Casualty & Surety.10; 60 | 65 ||Industrial of Biocccnsse 4 less 
se Caeeccca ai] "x “ulttoeng Nas oe av uate| 3 | 39, | Aeenn lec= coos i) $0 | 42 |[mnimnecockerena-----oa] ta [Te 
se: — eo° he Hr meaty Rey 20 , ~ 85 | 95 |/Lincoin Fire..-....----- 10 yy 221 
yds 
500 Amsterdam 
Industrial Bank.......- 115 {130 Washington Nat Seah. 7100 heel G0 | | GREasesnsscpesseee 10 20%4| 22% a Brunswick .....- ---10 = 4 
eane 11 128 at of).100| 70 | 80 | Centrai Fire...-..-.....-- ----| ---|| New England Fire.....- 
Euesboro Nas Dank 100 8 orkville (Nat Bank of) 70 | 80 pS ene o--te New facie --""151 42 | 47 
City of New Tork FERRE. 225 |240 ||New Jersey........--.-. 40 | 45 
a a | Siermee Mistee Cit S| 2a oto [Norurkirart So] as | 38 
Columbia National! Life.1 ts) Wie wacéccasscen 
Trust Companies. Connesticut General Life.10| 80 | 85 §SS RE 71 81 
Consolidated Indemnity .._-. 4 6 || Northwestern National....| 95 [105 
American Express. ..... 195 {210 ee go ataccosacosatann Gon 14 Constitution............ 3 7 | AE eth aaa 17 | 19 
Banca Comm Italiana Tr 100 210 (218 ||Hibernia Trust......... 100} 112 {122 Continental Casualty....10| 27 | 29 ||Pacific Fire........... 110 {120 
Bank of Trust..... 20; 27 ...~|| International Madison...25| 15 | 20 Cosmopolitan Ins....... 6 8 ||Peopies National Fire. ...-. 412} 5lg 
Bank of pe ---25| 49 | 59 ||International Trust...... ae 6 Lee °° ne Se 111g] 1219}|/Phoeniz............,-.- 54 | 56 
Bank of NewYork & Tr- = 505 1525 ||Irving Trust............ 10} 29%] 31'4 | Excess Insurance_....... 4 6 ||Preferred Accident... -~-. 3212} 371g 
eenitiln iti tadiddgs 88 | 91 || Kings Co ~----~---100}2450 | 2650 } Federal Insurance...._.-1 55 | 60 ||Providence-Washington..10|) 377s] 397s 
Bronx County.........- 20 29 | 33 ||\Lawyers Title & --106 10 Fidelity & Deposit of MG_50| 136 |139 ||Public Fire........ poscos 5 7 
SE aa 100} 393 (403 ||Manufacturers._........ 25] 39% 41% | Firemen’s.............- 18 | 19 || Public Indemnity 
Central Hanover........ 20| 207 (212 ||Mercantile Bk & Trwi.....| 18 21 Firemen’s Fund ......... 25| 70 76 (formerly Hudson Cas’‘Ity) ligi 31g 
Chelsea Bank & — | 6%||Midwood.....-....... 00] 62 72 Franklin Fire. ........... 21 23 || Reliance Ins. of Phila... -- 4 6 
Chemical Bank & Trust..10| 37%4| 39%4||Mutual Trust of W....100| 325 |400 Alliance.........-. 17 19 ||Republic Dallas. ........ 10} 12 17 
nchaispeaasasiaes ----| 82 ||New York..............25| 135 [140 Ingurance.....10 6 8 ||)Republic (Pitts)_........1 10 | 14 
Continental Bk & Trust.10} 1612} 19'2||Times Square._........-. 20 414) 614 | Glens Falls Fire......... fo 4312] 4512e!|Rhode Island. .......... 1 17 | 22 
Corn Exch Bk & Trust..20| 88 | 92 ||Title a & Tr...20| 11712|122'2 | Giobe Insurance........ 11 15 }|Rochester American --.-.- 25; 40 | 50 
GN 6 ewtancaccodsces 3412} 3612}|Trust Co of N A 100 150 560 ||8t Paul Fire & Marine...26] 145 |155 
Emptre...-....... esodél 41 | Underwriters 2353] 2453||Seaboard Fire & M Lonel on. oe 
Fiduciary Trust..........-. 10412) 10612) | Onited ceeeetes 16 | 19 ||Security New Haven--...- Bll4] 33lg 
Pulton 100} 300 (350 || Weatchester......... 900 14 16 90 {100 
Westebaster Title & te 30 100 {110 300 ||Standard Accident... .-.. 50] 100 |150 
27 | 29 ||Stuyvesant..__.......-. 35 | 45 
1912} 2112)|Sun Life Assurance_...-. 1125 |1225 
Chicago Bank Stocks. 47 | 49 ||Transportation Indemn’y 10; 714) 914 
proaise 23%| 297 Bey 1oo| 700 {750 
Nat Bank of the Republie 20] 40 | 41 3 *| 30 ||U 8 Casualty --------7--a0| 43 | 48 
orthern Trust Co..... 1 1 uar’ 22 | 25 
ae te Sav rt Fy yd +4 13% 1555 Us apatite 4419] 4612 
Strause Bank - erch pers... 2 
[Caton Bank of Chicago-100| 137 |14; 8) 30% iene ees T's 
nite 7 4 Lhe mee Fire & Marine...25 80 S 
Industrial and Railroad Bonds. 
Amer Meter €0, 1066.0 ai02 asi miahiioe Ti Realty, Surety and Mort Co i 
» 1946....... oon *s New p— ea ure an ortgage mpanies. 
Amer Tobacco 48,1951 F&A| 90 | ---|| 68, 1945--.--...-- “3J&D| 94°] __- y» y gag P 
Am Type Fars 66,1937 M&N/ 10212} ...||MallorySteamship 5s,’3234J| 99 neal \ 
6s, -M&N/| 10212} ...||/Merehants Refrig 6s, 1937..| 95 | 98 Bond & Mortgage Guar... 8014] 8314|| International Germanic Ltd_| 15 20 
Am Wire Fabrics ist Més Middle States Oil 7% notes. 9 15 Empire Title vo! Guar_..1 100 {110 ‘|\Lawyers Mortgage....-.-. 20; 38 40 
Bear Mtn-Hudson River N OGr No RR &s, "65 F&A| 48 | 50 Franklin Surety ........... 12 ||\Lawyers Wes Mtge & Ti1_100| 175 [205 
Bridge 7s, 1953....- A 98 ---||N Y & Hob Ferry 58,,'46J&D} 90 ... | Guaranty Tithe & Mortgage| 200 (225 ||National Title Guaranty 100} 39 | 44 
Comm 7s '84 M&S} 100 |102 ||N Y Shipbidg 56,1946 M&N;| 89 .-. | Home Title Insurance...-_ 40 | 45 ||State Title Mtge..._... 100} 65 75 
Bos & Alb RR Ss Oct’63 J&J| 107 ---|| Piedmont & No Ry 56,"54J&3| $82 | 86 
Oclor ta tae cesaie| "S816 [emt Anterate ue St ng3] | $8 
; on y a woos ; 
Consol Coal 4348, 1934 MAN 69 ||Securities Co ot N ¥ 4s...-| 40 | 50 Aeronautical Stocks. 
Consol Mach Tool 7s, 1942\4 50 | 54 |/61 Broadway 534s, '50 85 | 90 
1 Tobaeco 4s, 1951_.-\d 88 ...||S80 Indiana Ry 48,1951 F&A} 61 64 Alexander Indus 8% pref...| .... Kinner Airplane & Mot new. 2 3 
Continental Sugar 7s, 1938_ 4 | 11 ||Stand Text Pr6\s,"42 M&S} 40 | 45 Amertean Airports Corp... lj 1 ||Lockheed Alircraft........- dig} 2 
Equ! Office Bidg 5s, 1952._| 8612) 89 ||Struthers Wells, Titus- Aviation Sec of New Eng-_- 219i 41e||Maddux Air Lines_......-- oan = 
Tire Fabric 6446, 1935) -...|  -- ville, 6348, 1943....-...- 85 | 90 Centra Airport. ........<- 41 5 |\Sky Specialties_..........- 6 
Haytian Corp 8s 1938._.... 18 | 25 ||Tol Term RR 4s,"57 M&N/| 9612) 98 Cessna Aircraft eom_...... 1 21g||Southern Air Trausport....id 3 6 
Hoboken Ferry 5e, ’ 91lg U 8 Steel 68, 1951_....-... 114 -. | Curtiss Reid Aircraft com _-_ 1 2 ||\Swallow Airplane....-...--- ad tig) 2g 
Internat Salt 54, 1951_Aa&0 8212 85l2 Ward Baking 6s, a7 J&D 15) 1011g] _.. | Federal Aviation.......... 3 5 ||Warner Aircraft Engine..-. 14; 2% 
Journal of Comm ta ag 1937\4 89 | 93 || Witherbee Sherman 66, 1044) 25 | 31 General Aviation 1st pref...) 16 18 ||\Whittelsey Manufacturing..} .... 1g 
Kansas City Pub Serv 6s- Woodward Iron 68,'52..3J&J| 78 | 82 
Short Term Securities. Railroad Equipments. 
Bia | Ask | Bid | Ask Bid | Ask Par| Bid | Ask 
Allis Chal Mig 5a May 1937) 102',/102'2|| General Motors Accept— Atlantic Coast Line 6s...-.-. 4.00} 3.70||Kansas City Southern 5348_| 4.40) 4.00 
Alum Co of Amer 5s May '52/ 105 |105%4|| 5% ser notes...Mar 1932| 10112} __- Equipment 6 s......... 4.05 3.85) Louisville & Nashville 6s_..}; 4.00} 3.70 
Amer Metal 58 19: 70 | 84 5% ser notes...Mar 1932| 10112} ... | Baltimore & Obio 6s__....- 4.00} 3.70}| Equipment 6%s8__....._- 4.00} 3.80 
Amer Rad deb 44s May "47 9912/1001 5% ser notes_..Mar 1934} 10112) _.. Equipment 4}4s & S6....| 4.00) 3.80)|Michigan Central 56......- 3.75) 3.25 
4m Roll Mill Geb Ss_Jan 48} 74 | 76 5% ser notes_..Mar 1935] 10112} ... | Buff Roch & Pitts equip 6s_| 4.10) 3.80|| Equipment ée__....._._- 4.00] 3.50 
Amer Wat Wks 58 1934 A40O/ 10214|102% 5% eer notes...Mar 1936) 10112) _.. 4.40| 4.20}|Minn St P& 88M 4%s&5s| 4.40) 4.00 
Bell Tel of Can 5s A Mar '55) 106'4/106%4|| Koppeis Gas & Coke— 4.00! 3.70|| Equipment 6s & 7s....| 4.40) 4.20 
Baldwin Loco 534s ‘33 M&S| 98 /101 Debenture 5s..June 1947) 10012/1011!2 4.10} 3.80||Missouri Pacific 6}4s-.---- 4.40} 4.00 
Cud Pkg deb 5}<s8 Oct 1937) 95 | 96 || Mag Pet 4}<s Feb 15 30-35} 100%| __- 4.00} 3.80 Equipment 6s ibemiee kasi be 4.00} 3.80 
Edison Eleo Iii Boston— Marland Otl— 4.00| 3.80||Mobile & Ohio 5a---------- 4.30| 4.10 
354% note Novi ‘31 M&N} 101 --.|| Serial 5% notes Junel5'32} 9812/100 4.00| 3.80||New York Central 434s & 5a) 4.00) 3.80 
4% notes Nov 1°32 M&N| 1017s/102'2|| Mass Gas Cos 5348 Jan 1946| 10412|10512 4.10] 3.80|| Equipment 6a_....-...-- 4.06} 3.70 
5% notes Jan 15 '33.-J&J| 103%3|104's/| Proc & Gamb 434s July 1947| 104 |104'4 4.10| 3.85|| Equipment 7s__.----.--- 4.00} 3.80 
Gulf Oil Corp of Sloss-Sheff 8 & I 444s_.1931| 99 |100 4.00] 3.70||Norfolk & Western 4}4s_..-| 4.00) 3.70 
Debenture 5s...Dec 1937) 100 1005s/|Onion Ol] 68 1935....F&A| 98's] 9812 | Co & Southern 6s....| 4.25) 4.00||Northern Pacific 7s_...---- 4.10) 3.90 
Debenture 58...Feb 1947) 10014|101 || Onitea Drug 56 1932..A&O} 100%g} ... | Delaware & Hudson 6s... 4.00} 3.70||Pacific Fruit Express 7s....}| 4.00/ 3.80 
Debenture Ss 1933..A&0} 100%) _.. | Erie 4%4s8 & Ss-......-...- 4.40| 4.10}|P Ivania RR equip 5e-.| 4.00) 3.75 
Equipment 66_.......... 4.60| 4.20||Pittsburgh & Lake Erie 634s} 4.00) 3.80 
Great Northern 66......... 4.00} 3.70||Reading Co 448 & 58_.-..-. 4.00) 3.75 
Water Band ian vee $00) 8 meekesd An Line O3f0 & es] 0.00] 635 
a x cking Valley 6s_.......- 4.00} 3.80 8 . . 
Bn Lee my eee sahara ee 4.00 a eee — Co 44s.-- = ro 
Tilino — d 3.7 pipet 76 . .catcncoo J J 
Alon \ Water és 1956...A&0] 9312 9412] Hunt’ton W let 6s "54-M&S} 102 | - -. Equipment @s-.-.-..---- £00] 3.70 Southern Ry 4368 & Ss__- 4.00} 3.80 
na einen ist m 5s 1954ser B..M&S| 98 | 9913] Equipment 7s & 6348----| 4.00| 3.80|| Equipment 6s_.-........ 4.00} 3.70 
awe cane oo 95” Joplin W W 5s '57ser AM&S| 93 | 94 | Kanawha & Michigan 6s_.-| 4.00| 3.70||Toledo & Ohio Central 6e...| 4.00) 3.70 
at 58°58 A M&S] 93 omo W W 5s 1958_J 95 Union Pacific 7s.....-....- 4.00! 3.80 
mim Osborne) Lea ol Moun Gon W neeraava) S| Ot 
ist 5s 1957 ser C__..F&A 10013 10113 Richa'a ww a arannaie re Investment Trust Stocks and Bonds. 
Butler Water 5e 1957 --A&O 94 | 96 ||St Joseph Wat 5s °41__A&O 100 
W (Chat) 58 B ''54.J&D} 101'2} ~._|iSouth Pitts Water Co— American & Continental....| 1012} 1212||/Invest Fund of N J_...-... Tigi 8% 
ist fe 1957 ser C...-M&N/ 101!2} ...|| 1st 58 1955..__-___- 10012 | Amer Invest Trust Shares_- 51g||North American Trust Shs 453] Sis 
iw lst & ref 5s ‘60 ser A_J&J --. | Bankers Nat Invest com A.| 19 | 25 |/Old Colony Inv Tr4%% bds| 70 wike 
56 i esesn ta asthagan F. 1011g} ... lst & ref 5s ’60 ser B_J --- | Beneficial Indus Loan pref..} 36 42 }|\Shawmut Association com..}| 127s} 1314 
ist m 5s ‘57 ser C.__F&A| 10133] __.|/TerreH'te WW 6s ‘49 A J&D --. | Central National Corp A..-| 15 | 20 |/Shawmut Bank Inv Trust _- 612} 8 
venport W Se 1961-J&J| 9513) 96 lst m 56 1956 ser B__J& 100 Class B. 2 7 44s... 70 | 75 
E St L & Int W Se '42_J&J| 98 | -.../|/ Texarkana W Ist Se '58 F&A 95 | Colonial Investor Shares...| 164) 17%|| 5s. 1952 70 | 75 
1st m 6s 1942 ser B._J&J} 102 | ___|| Wichita Wat 1st 6s °49_ --- | Continental Metrop Corp Aj -.--| 2!2)| 6s- 1952) 110 | .--. 
ist Sa 1960 ser D....F&A) 954/ 9612|| 1st m 58 ‘56 ser B__F&A 98 | Continental Secur Corp...*| -...| --- Corporations _-._. 
ist m 5s ’60 ser C__. 98 Preferred 58 ||Standard Oil Trust Shares A sili 
Devonshire Investing com..| 31 | 33 Class B. 414) 47%, 
inter Germanic Trust.....-/| 16 | 19 ork Share Corp......... 1614) 17% 
* No par value. s And dividend. ¢ Last reported market, s Ex-dividend, yg Ex-righ-s. 




























































































Current Earnings— Monthly, Quarterly and Balé Vearly. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, 
quarterly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether 
railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes those given in our issue of May 23 and also some of those given in the issue of May 16. The object 
of this index is to supplement the information contained in our “Monthly Earnings Record,” which has been 
enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. The “Monthly 
Earnings Record”’ was absolutely complete up to the date of issue, May 15, embracing every monthly, semi-annual 
and quarterly report which was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the May number of the “Monthly 
Earnings Record” was issued. 

We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 
every return that has appeared since the last preceding number of the “Monthly Earnings Record.” The 
latter is complete in and by itself, and for most persons will answer all purposes. But to those persons who are 
desirous of seeing the record brought down to date every week, this further and supplementary index in 
the “Chronicle” will furnish an invaluable addition. The “Chronicle” index in conjunction with the “Monthly 
Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. 
A further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 







































Issue of Chrontcle. Issue of Chronicle. Issue of Chrontcle 

” Name of Company— When Published Page Name of Company— When Published Page Nama of Company— When Published Page 
Ahumada Lead Co..........._.---- May 23..3868 | Chile Copper Co-_.........---.-.-.- ~ ae 16..3703 | General Rayon Co., Ltd_.........-- May 30..4068 
Akron Canton & Youngstown i 23_.3873 | Cincinnati Gas & Electric Co.._._.. 16_.3697 | General Stockyards Corp...-....... May 30..4068 
Alabama Great Southern RR_..._.- May 30_.4046 | Cinc. New Orleans & Texas Pacific. Mey 30__4046 | General Theatres Equipment Co....May 23..3874 
Alabama Power Co.......-......--.-- May 30__4038 | Cities Service Co_................-.- May 23_.3869 | General ae Coqew assis sae May 30_.4069 
Alabama Water Service Co.........- May 30_.4038 | Citizens Water Service Co........-.- May 30..4039 | Georgia Power Co..-..............-.- May 30_.4040 
American Steel Car Lines_-_-_......-- May 30_.4059 | City Stores Co................-.-.--- May 16_.3719 | Georgia Power ay Light Co.........- May 30..4040 
American Toll Bridge Co_.........- May 16..3716 | Claude Neon Electrical Prod. Gosp. May 23_.3869 | Georgia RR-___...........-----.---- May 30..4045 
Andes Copper Mining Co-_-.-.....-.- May 16_.3716 | Clinchfield..................-.---- May 30_..4045 | Georgia Southern & Florida Ry. Co. May 30. .4046 
Dit , Pi eee neh eonbeer May 30_.4046 | Coca-Cola Company--._.........---- Mey 23..3869 | German Credit & Investment orp._May 16_.3722 
Arkansas Power & Light Co..._..--. May 23..3869 | Cohn & Rosenberger, Inc_.......--- May 30..4062 | Gilchrist Corp..................--- May 16..3722 
Art Metal Works, Inc____....-..---- May 23..3888 | Colorado & Southern Ry_-......-.-- May 23..3875 | Glidden Co........-...-.-.---.-.--- May 30..4041 
Associated Breweries of Can., Lid._May 23_.3888 | Columbia Gas & Electric Corp-.-.--.-.-. May 16..3698 | Globe Automatic Sprinkler Co. of 
Armstrong Cork Co_.__--._-.-..---- May 30_.4038 | Columbia Pictures Corp...........- May 23-_.3869 the United States_............... May 30..4069 
Associated Gas & Electric System._..May 30_.4039 | Columbus & Greens_-__._........-.-- May 30_.4045 | (Adolf) Gobel, Inc................- May 16..3698 
Associated Oil Co. -_...............- May 30__4038 | Columbus Del & Marion Electric Co.May 30_.4039 | Goodall Worsted Co............-..-May 23..3895 
Associated Quality Canners, Ltd_...May 23_.3888 | Commercial Credit Co., Baltimore..May 16..3707 | Goulds Pumps, Inc. -.......-...-.-- May 30..4069 
Associates Investment Co... _....-- May 23_.3868 | (The) Commonwealth & Southern Grand Trunk Western-.-._.........- May 23..3874 
Atchison Topeka & S. Fe Ry. System May 30_.4046 CG koe obese ngitiiivinnccdcunwin May 30_.4039 | Great Britain & Canada Invest.Corp. May 23.3895 
Atlanta Birmingham & Coast-_-_-_-_-_.-. May 30_.4045 | Community Power & Light Co-____-.- May 23_.3869 | Great Lakes Laundries, Inc_-.--....- May 30..4069 
PT Sy ee May 30..4045 | Conemaugh Black Lick_-..-.......-... May 23..3873 | Great Northern Iron Ore Properties.May 23.3877 
Atlantic Coast Line_______--.._.--- May 30__4045 | Connecticut Electric Service Co....May 23.3869 | Great Northern Ry. Co----.......-- May 30_.4048 
Atl Guif & West Indies SS Lines._._.May 30_.4038 | Consolidated Automatic Merchandis- Greif Bros Cooperage Corp.......-- May 30..4041 
Atlaatic Sugar Refineries, Ltd___._-. May 23_.3888 GBRISOD.. Lia tewwewwudiasti stein May 30..4063 | Green Bay & Western..---........-- May 30_.4045 
Automatic Voting Machine Corp....May 23.3888 Consolidated Okla. Sand & Gravel Greene Cananea Copper Co........-- May 23..3895 
Axton-Fisher Tobacco Co., Inc_..-- May 23..3888 POE RT Sa ee May 30..4063 | Greyhound Corp--.-..........-...-.- May 16..3723 
Backstay Welt Co__.._-...--.-..--- May 23_.3888 Construction Materiais Corp. -_-_-_.-.- May 23_.3891 | Grigsby Grunow Co.........-..-.-- May 23_.3870 
Balt. & Ohio Chicago Terminal--.-_- May 30_.4045 | Consumers Power Co-_-___-___.-_.--- May 30_.4039 | Gruen Watch Co..........----.-.-- May 30..4069 
Baltimore & Ohio RR-----.....-.-- May 30_.4045 Gontinentel Chicago Corp.......-- May 23_.3891 | Gulf Coast Linmes.-..-.....-...-..--- May 30..4046 
Banca Commerciale Italiana_.....-- May 16_.3717 han Coal Corp. .....-- May 23..3892 | Gulf Mobile & Northern RR-......-- May 30_.4045 
Bangor & Aroostook RR-_....._--.- May 30_.4046 Gan, ON FR | OIE eee May 16_.3698 | Gypsum, Lime & Alabastine..-.....- May 23..3896 
Barnet Leather Co., Inc_.-.-...---- May 30_.4039 | Creole Petroleum Corp. -........-.-- May 30..4063 | (W. F.) Hall Printing Co_..........- May 23_.3896 
Baxter Laundries, Inc__.......-..-- May 30_.4060 | Crosley Radio Corp. .-...........--- May 23..3892 | Hamburg American Line--.......--- May 30..4070 
Bell Telephone Co. of Pa._.....---- May 16.3687 | Crown Cork International Corp_...May 16_..3720 | Hamilton Watch Co-..........--..-- May 23..3896 
Bellanca Aircraft Co--.-.-.--....---- May 30_.4060 | Crown Cork & Seal Co Inc__......-- May 30..4039 | Hammond Clock Co--..-........-.-- May 23..3896 
Bendix Aviation Corp_-_-_-......--.--. May 30_.4039 | Cuban Tobacco Co., Inc_........-..- May 23_.3892 | Hancock Oil Co. of California. --.-.- May 23..3870 
Bessemer & Lake Erie RR_-__.-..---- May 30_.4045 | Cuban Telephone Co_-__...._.__-_-- May 30..4053 | Hathaway Bakeries, Inc...........- May 23..3870 
Bing & Bing, Inc__.._...-.-.---.-- May 16_.3717 | Cumberland County Power & Light Haverhill Gas Light Co_.......--.-. May 30..4041 
Birmingham Electric Co___-..-.---- May 30_.4039 CE EE ET ER) Pip ce a ye May 30..4040 | Hawley Pulp & Paper Co..-....-.---. May 30..4070 
Blackstone Vall. Gas & Elec. Co._._..May 30_.4039 | Curtiss Aeroplane & Motor Co__---- May 30..4040 | Hecla Mining Co_.-....-..--.---.-- May 16..3699 
Boston Elevated Ry_..._.-.--.----- May 30_.4039 | Curtiss Wright Corp-_-___........---. May 30_.4040 | Hinde & Dauch Paper Co.-......--.- May 30..4070 
Boston Herald-Traveler Corp------- May 30_.4061 | Dallas Power & Light Co__..__._..- May 23_.3869 | Hollinger Consol. Gold Mines, Ltd. "May 16_.3724 
Boston & Maine RR-___...--....---- May 30__4046 | De Forest Crosley Radio Co., Ltd_...May 23.3892 | Holly Development Co--..----...---- May 30..4070 
Brazilian Trac., Lt. & Pr. Co., Lid__May 23_.3869 | De Long Hook & Eye Co________...-_ May 30..4064 | Holly Sugar Corp.--.-..----.--.-.-- May 16..3724 
Ss wnbochoubebiatheesenpeden May 23-_.3889 | Delaware Lack. & Western RR___-_-- May 30_.4045 | Holt, Renfrew & Co., Ltd_-..-----.-- May 30_.4071 
Brooklyn E. D. Terminal_-_.....--.-- May 30_.4045 | Denver & Rio Grande Western RR..May 30..4046 | Honolulu Rapid Transit Co., Lid. ._May 30.4041 
Brooklyn-Manhattan Transit Syst..May 23_.3869 | Derby Oil & Refining Corp__.____-- May 30_..4040 | Hotel Governor Clinton, Inc-_-_.-...- May 30..4071 
Brooklyn & Queens Transit Syst...May 23_.3869 | Detroit Gasket & Mfg Co.._._....-- May 30_.4064 | Houston Lighting & Power Co-----.- May 30_.4041 
Brunswick Term & Ry Securities Co.May 30..4039 | Detroit Edison Co........... 2... May 16..3698 | Hudson & Manhattan RR. Co. -.---- May 23..3873 
Buffalo Rochester & Pittsburgh Ry.May 23..3877 | Detroit & Mackinac Ry.-_..........- May 30_.4045 | Hunt Bros. Packing Co....-....--.- May 30..4071 
Buffalo & Susquehanna RR-..--...-.- May 30_.4045 | Detroit Street Rys_........-......- May 23..3869 | Ideal Cement Co--........-.-.-.---- May 30..4072 
We BOR... ch bi cbdcdotéccdscscces May 23._3889 | Detroit Toledo & Ironton RR__.__.- May 30_.4045 | Illinois Central RR-----...-.....-- May 30..4045 
Calaveras Cement Co. ._........---- May 30__4061 | Detroit & Toledo Shore Line_____-- May 30__4045 | Illinois Water Service Co_-......-..- aed 30..4041 
California Packing Corp__.-.-....-.-- May 23_.3889 | Dictograph Products Co., Inc_____- May 23..3893 | Imperial Oil, Ltd_........-.-.-..-- 16_.3724 
California Water Service Co___....- May 30_.4039 | Dominion Engineering Works, Ltd..May 30..4065 Independent Pneumatic Tool xe 23.3897 
Callahan Zinc Lead Co_-.--......---- May 23..3869 | Duluth Winnipeg & Pacific Ry_...-- May 30_.4045 | Indian Motocycle Co. -......-...--- May 16..3699 
Canada Founders & Forgings, Lid..May 30__4061 | Eastern Manufacturing Co_-_____..- May 30.4065 | Industrial Acceptance Corp.-....... May 30_.4072 
Canadian Canners, Ltd____-._.-.-.-- May 23_.3890 | Eastern Massachusetts Street Ry...May 30..4040 | Industrial Financial Corp-.-....-.-- May 16..3725 
Canadian Consol. Felt Co., Ltd_-.-.-- May 23..3890 | Eastern S.S. Lines, Inc........_..- May 16..3720 | Insuranshares Corp. of Del...-.-..- May 16..3725 
Canadian Cottons, Ltd__._....----- May 23..3890 | Eastern Shore Public Service Go...--May 30_.4040 | Insuranshares & Gen’l Manage. Co.._May 16..3725 
Canadian Dredge & Dock Co., Lid May 16_.3718 | Eastern Utilities Associates. ______- 30_.4040 | Interborough Rapid Transit-...-..- May 23..3870 
Canadian Gen. Invest. Trust, Ltd..May 16..3718 | Economic Investment Trust, Led --"May 23_.3893 | International Coal & Coke Co., Ltd.May 30..4072 
Canadian Hydro-Electric Corp., Ltd.May 23..3869 | Eddy Paper Corp_..............--.-- May 30_.4065 | International Hydro Elec System...May 30..4041 
Canadian Investors Corp-_---.------- May 16..3718 | Edmonton Radiai i iin ccbtanadswn May 23..3873 | International Match Corp-.......-.-- May 30..4049 
Canadian National Rys__....-.-.-- May 30_.4046 | Electric Boat Co__...............-- May 23..3893 | Intercontinents Power Co-.......-- May 23..3870 
Canadian Pacific Ry Co.-.......---- May 30_.4046 | Electric Household Utilities Corp..._May 30..4065 | International Paper & Power Co..--May 23..3870 
Canadian Vickers, Ltd_.........--. May 23_.3890 | Electric Shevel Coal Corp..____...- Maz 16_.3721 | International Rys. of Central Amer.May 23..3873 
Carman & eo. Bes i gat Sica May 30_.4061 | Elgin Joliet & Eastern_........_____. 30_.4045 | International Tel & Tel Corp_--..-.-. May 30..4049 
Celotex Company-._...........---- May 23..3869 | English Electric Co. of Canada, Ltd. May 30_.4065 | Investment Bond & Share Corp...-- May 16..3726 
Central Gas x Hicctric Os 5 bis chee Maw: 20. AGS | Rete TR. dias heme ttgilii cock céssiuee May 30.4046 | lowa Public Service Co......---..-- May 16..3699 
Central of Georgia RR_-__....------ May 30_.4045 | Fairchild Aviation Corp_.........-- May 30_.4040 | Jersey Central Power & Light Co....May 23..3870 
Central Maine Power Co_..._.-.---- May 30_.4039 | Fall River Gas Works Co___.______-.- May 30_.4040 | (The) Kansas City Southern Ry. Co-_May 23_.3873 
Central Public Service Corp.__.--.-- May 30.4052 | Federal Electric Co., Inc_....._.._.- May 30..4066 | Kansas Electric Power Co--.....--. May 30..4041 
Central RR. of New Jersey......-.-- May 30_.4045 | Federal Water Service Co.__..__.__- May 30..4040 | Kansas Oklahoma & Gulf-....-.---- May 30.4045 
Central States Edison Co_._.__---- May 30_.4039 | Federated Department Stores, Inc..May 16-.3721 | Katz Drug Co------.--..-...----..-- 30.4072 
Central Vermont Ry____....--_----- May 23_.3873 | Federated Utilities, Inc..........-- May 30..4053 | Kellogg Switchboard & Supply Goer 23..3897 
Central West Public Service Co___-- May 23_.3869 | Ferro Enamel Corp__............... May 30_.4066 | Keystone Public Service Co_-......- May 30..4041 
Charleston & West Carolina RR...._May 30_.4045 | (I.) Fishman & Sons_._.........-..- May 23..3894 | Keystone Telephone Co. of Phiia...May 16. .3713 
Cherry Burrell Corp_____-..._.---- May 30__4039 | Florida East Coast_.........._.___. May 30..4045 | Keystone Watch Case Co.......-.-... May 30..4072 
Chesapeake & Ohio Lines__....-.-- May 23..3873 | Florida Power Co_._.........._-.-- May 30..4040 | Laclede Steel Co...............-.-.- May 23-.3897 
Chester Water Service Co_._._._--- May 30__4039 | Fonda Johnstown & Gloversy. RR..May 23..3873 | Lake Terminal-----..--.---.--.---.-- May 30..4045 
Chicago & Alton RR__........_-.-- May 30.4045 | Foote Burt Co_._-_....-...-.-.-..- May 30.4040 | Lanston = nh Machine Co. .... May 23..3897 
Chicago Burlington & Quincy RR "May 16_.3738 | Ford Motor Co. of Canada, Ltd____- May 16..3721 | Lawrence Cement Co.-........-....- May 30..4075 
Chicago & Eastern Illinois RR_____- May 30__4045 | Foundation Co. (Foreign).......... May 23..3894 | Lehigh & Hudson River..........-- May 30..4043 
Chicago & Erie RR___.._-....__-.-- May 30_.4045 | Galveston Wharf___..............-. May 30..4045 | Lehigh & New England_-..-......-..-. May 30.4045 
Chicago & Illinois Midland________- May 30..4045 | Gatineau Power Co_._.....-......- May 30..4040 | Lehigh Valley_-.........---.-.-.---- May 30..4045 
Chicago Indianapolis & pre gg ed 30__4045 | General Box Corp___............_-- May 30..4068 | Libby-Owens-Ford Glass Co....-.-- May 30..4041 
Chicago Mil. St. Paul & Pacific____- May 30..4045 | General Motors Corp.._.._..._....- May 30..4040 | (C. W.) Lindsay & Co., Ltd_......-.- May 30..4073 
Chicago & North Western Ry__._.-. May 30__4045 | General Outdoor Advertising Co....May 23-.-3870 | Long Island ------------.........-- May 30..4045 
Chicago Rock Island & Pacific. -...-- May 30_.4046 | General Paint Corp. _-___.-........- May 30..4068 | Los Angeles & Salt Lake__.......... May 30..4045 
— St. Paul Minn. & Gunsha..May 30_..4045 | General Printing Ink Corp........~ May 23-.3895 | Louisiana & North West RR-.-.-..... May 16..3710 

Chicago Surface Lines_...........- May 23..3869 a 
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Isaue of Chrontcle Issue of Chrontcle Issue of Chrontcle 
Name of Company— When Published Page Name of Company— When Published Page Name of Company— When Published Page 
Louisiana Power & Light Co......-- May 23..3870 | Pacific Clay Products. ._...-..-.-.--- May 30_.4075 | Southern Canada Power Co., Ltd...May 16.3701 
Louisville & Nashville RR_.-..-.-.--- May 30..4045 | Pacific Gas & Electric Co___-_------- May 30..4042 | Southern Cities Public Utility Co..._May 30..4057 
Ludlow Mfg. Associates....-.------- May 30_.4073 | Pacific Power & Light Co_..--..---- May 23..3871 | Southern Natural Gas Corp-------- May 30.4043 
GE B00 ogc s Kucsmaceveneciadaum May 23..3898 | Pacific Public Service Co-_.-.--.------ May 23..3871 | Southern Pacific Co__........--.---- May 30..4046 
MacAndrews & Forbes Co...-....--- May 23_.3870 | Pacific Northwest Pub. Serv. Co....May 30..4056 | Southern Pacific Lines--....-.--...-- May 23..3874 
ee fe eae errr rT May 16..3700| Pan Amer Petroleum & Transp Co..May 23..3874 | Southern Pacific SS. Lines_-.-.~---- May 30..4046 
McGraw Electric Co......-.-------- May S: Park & Tilford, Inc_.........-.------ ay 16. .3788 | GORUOEE RI cv ccccnencctencccsscasce May 30..4046 
Mahoning Coal RR........-.------- May 23..3874| Parker Pen Co_......._....-------- May 23..3900 | Southern Union Gas Co........--.-- May 30..4043 
Maine Central RR.......---.-.----- May 30..4047 | (The) Pawtucket Gas Co...--.-.-.---- May 23..3871 | Southland Realty Co.....---..----- May 16..2700 
Maine Gas Companies--_-....-...---- May 30__4054/| Penn Bankshares & Sec. Corp-_----- May 16..3731 | Spicer Mfg Corp_...-..----.-------- May 30 
Marcus Loew's Theatres, Ltd_..---- May 30_.4073 | Penn Central Light & Power Co....May 30..4042 | Standard Cap & Seal Corp-----.----- May 16..3734 
Marine Elevator Co..........------ May 16..3727 | Penn Mex Fuel Co_........-------- ay 16..3730| Standard Dredging Co.----.-..----- May 30..4078 
Bee Otse0t Rg. 4. ccccnaccecccons May 23..3870| Pennsylvania Co___._.....--------- May 30..4047 | Standard Gas Equipment Co-.----.- May 30.. 
Massachusetts Util. Associates.....May 30..4054| Pennsylvania Gas & Electric Co....May 30.4042 | Standard Motor Construction Co...May 30.4079 
Massey, Harris Co., Ltd..-.-.-- -May 23..3898 | Pennsylvania Industries, Inc.-...-- May 16..3730 | Standard Oil Co. (Indiana) -.....--- May 16..3704 
Oe ee oe May 23..3898 | Pennsylvania Power & Light Co..._May 30_.4042 | Standard Oil Co. of New Jersey----- May 16..3703 
Memphis Power & Light Co..-_.. -May ..4041 | Pennsylvania RR______.___-------- May 30_.4047 | Standard Oil Export Corp---_-.------ May 30..4079 
Merchants & ~ Securities Co....May 23..3898 | Pennsylvania RR Regional System..May 30..4000 | (The) Starrett Corp--_-------~------ y 23..3872 
Merrimack Mfg. Co. -.-..------------- ay 30_.4074| Peoples Light & Power Corp-------- May 23-..3871 | Staten Island Rapid Transit_......- May 30..4046 
Metro Goldwyn Pictures Corp..-..-.- May 30_.4041 | Peoria & Pekin Union __....--.------ May ..4045 | Stern Brothers............-.-...-- May = 
Mexican Petroleum Co., Ltd_....-..- May NE 1 ne ENED... o.oo ccccccccccccess May 30_.4045 | (S. W.) Straus & Co., Inc._.....-.-- May 16..3735 
Mexican Seaboard Oil Go...__.----- By 8 ere | WOE ME i cbkbb cece cscccocccccce May 16..3700 | Stromberg-Carison Telep. Mfg. Co..May 30..40 
Mexican Telephone & Teleg. Co....May 30..4054 | Philip Morris & Co., Ltd.....-..---- May 16_.3727| Struthers Wells-Titusville Corp....May 23..3903 
Michigan Electric Power Co.....-..- May 30..4041 | Pilot Radio & Tube Corp..-.-.-..---- May 23..3901 | (B. F.) Sturtevant Co. .....-....-..-- ay oul 
Michigan Public Service Co_.......- May 23..3884| Pirelli Co of Italy__........-----.-- May 23..3901 | Stutz Motor Car Co..........-.- ~--May 23..3872 
Middle States Petroleum Corp----..- May 16_.3727 | Pitney Bowes Postage Meter Co-.--- May 30..4076 | Submarine Signal Co_-.......-.-.-- 40 
W616 Vaan cdccsiiwincas odeccss May dis Pittsburgh & Lake Erie_......--.---- May ..4045 | Sullivan Machinery Co............- 
Middlesex & Boston Street Ry...-.-.- May 23..3870| Pittsburgh & Shawmut. .-----.-.-.---- May 30_.4045 | Sundstrand Machine Tool Co... 
Minneapolis & St. Louis.--_......--- May 30_.4045 | Pittsburgh Shawmut & Northern...May 30_.4045 | Superheater Co-_-........-.-.- 
Mississippi Power & Light Co......- May 23..3871| Pittsburgh Sub. Water Serv. Co...._May 30.4043 | Superior Steel Corp..--_-.-.-... 3904 
Missouri-Kansas-Texas Lines 40 May 30_.4047 | Swedish Ball Bearing , 3904 
Missouri & North Arkansas ay 23..3901 | Syracuse Washing Machine Gorp....May 30_.4079 
Missouri Pacific RR_......- May 23..3871 | Taggart Corp_...-.-...-.....-.-.-- May 23..3904 
Missouri Public Service Co... May 23... Tampa Electric Co...........-...-- May 30..4043 
Mobile & Ohio............- ms May 23..3871 | Telautograph Corp..........-..--- May 16..3701 
BESRORERIIIEN. 6d sdccbicicccesencces Ma May 23..3901 | Tennessee Central-_-..............-- May 30..4046 
been — par Connecting. ......... Public Service Co. of New Hampsh..May 30..4043 | Tennessee Electric Power Co -....-.. May 30..4043 
I pc ccctnmwonencasesesscesces Public Service Corp. of New Hamp..May 16..3714 | Term. Ry. Assn. of St. Louis..-..-.-..- May - -4046 
Mount Vernon.Woodberry Mills, iaciMay 30_.4074 | Public Service Corp of New Jersey..May 23..3883 | Texarkana & Ft. Smith..-.......--- y 30..4045 
Mountain ens Ce Dos caudal May 30..4074| Puget Sound Power & Light Co.-...-. May 23..3871 | Texas Pacific Coal & Oil Co.......- May 23..3872 
FB) Myers & Br Ldiiddbodésonten May 30..4041 | Pure ag be DT Ri dvahesboscssenceu May 16..3705 | Texas Pacific Land Trust_.-.....-.- May 23..3904 
F. E.) -_ _S Bro. Go ciekisiipantmeenss wii May 23..3871 | Pyrene Mfg. Co.._......--.-----.-- May ..4076 | Texas Power & Light Co.........-.- May 23..3872 
Shenncessbeercogeén May 30..4074 | Quaker City Cold Storage Co......-May 30..4076 | Texas & Pacific Ry......--..-.------ 30. .4047 
Nashville aeivtie Cinambananie & St. pee 30..4045 | Quebec Pulp & Paper Corp.-.-.---.-- Ma ais Texas Public Service Co..........-- May 23..3872 
National Air Transport, Inc........ May 23..3871 | Quincy Market rket Col § Storage & Ware- Third Ave Ry System........--...-- --4043 
National Bond & Share Corp. ..-.-.. May 16..3728 ee bulenocne ay 30_.4076 | Thom Products Inc 23..3872 
National Brick Co. of Laprairie, itd.May 23..3899 | Railroad Shares Corp..........---- May 16..3700 | Tide Water Associated Oil 23.3872 
National Radiator Corp Ma 3899 Manhattan Inc_........- May 30_. Tide Water Oil Co. .......-.-. 23..3872 
National Refining Co.............. AA aa y 30_.4045 | Tide Water Power Co-......- 30. .4043 
National Service n Rhode Isiand Public Service Co- ---.. May 16..3715 | Tip ry >, Tailors, Ltd_.....--- 30. .4080 
National Su Co. rg & Potom.May 30..4045 Todd Shipyards Corp. .-..........-- 30..4080 
National — issthbscesseoe Rio Grande Oil Co._..........-.-.- May 23..3871 Tensash h blining Co. of Nevada 30. .4080 
a ae Ritter Dental Mfg. Co..............May 30..4077| Trico Products............--.--..--May 30..4080 
(The) Nevade-Califoraia Elec. Corp.May Rochester & Lake Ontario Water Triplex Safety Giass Coof No AmIncMay 23..3904 
Nevada Con Ch tpiusdtinanssbedoud y 30..4043 | Twin City Rapid Transit Co._... ---May 30..4043 
Newburgh x South s Rossia Insurance Co. .............- May 30..4077| Twin States & Electric Co.....- May 30..4044 
New England Power Royal Dutch Co................-.-- May 30_.4049 | Ulster & Delaware............----- May 30..4046 
New England Public Service Co hE ciddacoseccndosoud May 30_.4045 | Union Pacific_..........--....----- May 30..4046 
New Jersey & New York St. Croix Paper Co....-....-------- ay 30_.4077 | Union Pacific System. -..........--- May 23..3874 
New Orleans & Northeastern St. Joseph & iveed Island_.......- May 30..4046 | Union RR. (Penn.)-.--..-..---------- May 30..4046 
ns Public Service St. Louis San Francisco. ._...-...-- May 30_.4047 | Union Water Service Co.-.-...-.--.- May 30..4044 
New Orleans Terminal_-............- St. Louis Southwestern -.-.--....-...- ay 30_.4047 | United Business Publichere Inc...-May 23..3905 . 
New Orleans Texas & Mexico Ry. .-.. St. Paul Uaina Stock Yards Co_.... May ..4077 | United Electric Coal Cos. .......-.. May 30..4044 
New York Central RR. Co y 4045 | Saco-Lowell Shops.-........-...--.-- ay 30_.4077 | United Gas Corp--...--.----.-------- May 30..4044 
New York Chicago & St. Louis... .... May 30..4045 | San Diego ie Arizona_-__.......-...- May a United Rys. & Elec. Co. of Balt.-.-.- May 30.4044 
New York Connecting---..........- May 30_.4045 | San Diego Consol. Gas & Elec. Co...May 16..3700 | United States Diary Products Coen ee 23..3905 
New York Hamburg Corp. .......... May 23..3900 | Sangamo ECTS: May 30__4077 | United Securities, Ltd-........-.-.-- 16_.3715 
- % N. H. & Hartford RR_........ May 30..4047 | Schiff Co.......-........---------- May 30__4078 | United Steel Works Corp. (Germany) May 16..3735 
Y. Ontario & Western Ry-.....- May 30..4047 | Scotten ea Ce IL TTI May 23..3962| Universal Pipe & Radiator Co..-.... May 30..4044 
N: ¥. Susquehanna & Western____- May 30.4045 | Scovill Mfg Co_..........-.---.---. May 23..3902 | Utah-Idaho Sugar Co-..-.-.-...--.-.- May 23..3905 
og York Water Service Co._....... May 30_.4041 | Scranton ee Brook Water Serv- Utah a & Tunnel Co......-.---- May 30.4081 
N. ¥Y. Westchester & Boston Ry....May 30..4042 ee neu notumnaie May 30_.4043 | Virginian_.-.........--.----------- May 30..4047 
(The) Niagara Falls Power Co... --- May 30..4042| (RE. W.) Scripps Co.............-.-- May 16_.3733 Virginta ia Public Service Co. .......- May 23..3872 
Nineteen Hundred Corp............ May 30..4042 board Air Line........--.---..-- May 30..4046| Wabash... .-......-.-------------- May 30..4047 
Noma Electric Corp. .-...........-.- May 23..3900 | Seaboard Public Service Co_......-- y 23..3872 Walworth bcsassndkhconesocnewe May 23..3872 
Norfolk Southern. -................- May 30..4045| Second Canadian General Invest- Warner Brothers Pictures Inc-_----- May 23..3872 
Norfolk & Western.-._.-....-.....- 30..4045| ments, Ltd_...-....-....-..-...- ay 16..3733| Webster Eisenlohr Inc..--......-.--- ay 30.4044 
North American Edison Co-._.-..... May 30.. Second Southern Bankers Corp. .._- May 16..3733 | Western Maryland Ry---...-------- y 30..4047 
North American Light & Power Co..May 23..3871 Lock & Hardware Co Inc..... May 23..3902 | Western New York Water Co.-...-- May ~-4044 
North Central Texas Oil Co_........ ay 23..3871 | Seiberling Rubber Co.............. ay 23_.3872 | Western Pacific RR. Co.--..-------- May 16..3708 
North German Lioyd_-.-........... May 23.3900 | Selfridge & Co., Ltd............-.-- May 30..4078 | Western Pacific RR. Corp... ------- May 16..3708 
Northern Alabama Ry--............- May 30..4046| Servel Inc.......---...-.---------- May 23..3872| Weston Electrical Instrument Corp.May 30..4044 
Northern Pacific. .................- May 30..4045 | Seton Leather Co................-- May 30__4078 | West Virginia Water Service Co----- May 30..4044 
Ohio Edison Co......-............- May 30..4042| (W A) Shaeffer Pen Co............- May 23_.3902 | Wheeling & Lake Erie-_------..----- May 31..4046 
Ohio ma EE GBinnicnosaceinuiie M Shell Union Oil Corp.-_.-.....-.---- May 16..3734| White Rock Mineral Springs Co..--May 23..3906 
-o---------------------May 30..4042 | Sherman Clay & Co................ 40 bs his andl tna 
Se me May 30..4042 | Signal ny ony Mquheallalaaattte* 
Oklahoma City Ada Atoka... .. .-May 30_.4045 | Skinner Organ Co--.--..-..-..---.. 30_.4078 | Wilson Line, Inc.....-------------- 
Oliver United Filters Inc____.. --May 23..3900 | L C Smith & Corona Typewriters Inc Mey 23_.3903 | Winn & Lovett Grocery Co May 
Orange & Rockland Elec Co........May 23..3871 | (Howard) Smith Paper Mills mers 23_.3903 | Winston-Salem Southbound Ry. Co.May 
Sesees Short Line................. May 30..4046 | Soo Line System-----.-.--.-..----- 4047 | Wright Aeronautical Corp--------.-- May 30..4044 
regon-Wash. RR. & Nav. Co...... May 30..4046 | South Bay Consolidated Water rE 30_.4043 | York Railways Co-....-..---------. -May 30..4044 
Oregon-Wash. Water Service Co....May 30..4042! Southein California Edison Co.-._. May 23..3874| Yukon Gold Co.........--..------- May 23..3906 
































Alabama Power Co. 
(And Subsidiary Companies) 


——Mon th of A rit —12 Mos. End.Apr. pee 
$1 464 462 $1 460, 604 $17,931, 072 $18, 083. 952 





Gross earnings--.-_.___-_- 
Yper. exps., incl. taxes 








and maintenance_____ 592,207 635,741 7.597.674 7,274,611 
Gross income- -- -- - _- $872,254 6 33,397 $10,809,340 
Fixed ee ee eee $19. ; 198,102 . 4,035,516 
Pe I ik wi oe dant deciwueic neal 6,135,295 1773 ,823 
Dividends on preferred stock._...__...__...__- ° SONS 155 ve 896. 907 
Provision for retirement reserve__._____._.____- 925.920 915,595 





Balance $3,116,219 $3,961,321 
ka” Last complete annual report in Financial Chronicle Apr. 19 30, p. 2761 


Alabama Water Service Co. 
(And Subsidiaries.) 








12 Mos. End. March 31— 1931. 30. 
EON te, SPO REE Tee a $854,148 $859,354 
oO EE eee OTIS 320,841 2,02 

NOI. BO. et cculiuek dd cdedeoetiawe J 34, 33,705 

dies ticnsed tea cbwes bess 87,037 86,918 

Net earnings fro 
Ciba Meatipsioc cane a re le 

Gross corporate income_._...____ 

Insaress on funded debt e227 77777-7--7=7--= 448088 408.788 
Miscellaneous interest charges..-.............. 1,978 2,690 


Res. 7 > retirements, replacements & Fed. income 





tax & miscellaneous deductions..._...._....._ 67 947 61,397 
I i cian cits Bild abatnciana set 
Dividends on aapetiensd mad tenesn sees $155. 40;461 oe oia 


Last complete annual report in Financial Chronicle poe 11 '31, p. 2757 


Armstrong Cork Co. 
4 Months Ended April 30— 


Net income after deprec., obsoles., bond int., &c__ 73 388 


$472,388 


1930. 


te Last complete annual report in Financial Chronicle Mar. 7 °31, p. 1804 








Associated Oil Co. 1°" 
(And Subsidiaries.) 














Quar. End. March31— ‘1931. 1930 1929. 192 
Gross revenue....____- 514. 374,917 $12,156 312y815, 578 Alay6i7. 213,135 
x Total oper. expenses.. 7,359,862 8,079,984 13,046,163 13,858,208 

Operating income___-- O15. 055 ,076,328 $2,532,249 $3,354,927 
Other income__________ . 121,826 a 4,241 : 175,183 102,705 

Total income--_-.____- 136,881 $4,180,569 $2,707,434 $3,457,632 
Interest, discount, &c_- S 197 ,867 ° 236,865 ’ : 317,895 
Depreciation and deplet. 1,234,257 1,276,057 1,316,910 1,226,253 
Estimated Federal tax.. $_.---- 97 ,525 31,082 196,334 
Cancelled leases devol'p. 

expenses, &c...__... 635,012 830,102 See y 

Net income. -.-_.._..- 1,069,245 $1,740,020 $1,082,802 $1,717,149 
Dividends. ........._- : 08 206 $1 A 208 a 145,206 1,145,206 

Balance surplus-_--_-_-- def$75,961 594,814 def$62,404 $571,943 
Previous surplus pas pete 266 oat 825 30,534,317 27,599,828 
OGle. Gas: Srey, week” | OE NS .. | Seabee Dr40,232 


Aputeneias om \ srghen s_- 


Profit and loss, eases. 111,268 $33,205,594 $28,756,903 $28,131,540 

Earns. per sh. on 2 
412 shs. cap. stock (par 
$25) 





$0.47 $0.76 $0.47 $0.73 
x = Satan, repairs, maintenance, administration, insurance and _ other 
arges. y Includes cancelled leases, development expenses on both pro- 
duet ve and rennre acreage, "abandoned wells and yebttenmeas of 
physical propert 
\"Last complete annual report in Financial Chronicle Mar. 7 °31, p. 1791 


Atlantic Gulf & West Indies Steamship Lines. 
(And ppm + 2 Sremaship oS Mos. 











h of March Mos. End.Mar. 31— 
1931” 1930. 1931 1938. 
Operating revenues - - - - - $2,329,338 $2, 695.141 $7,106,908 $8,474,511 
Net revenue from opera- eee 
tions (incl. deprec n)- 221 200 378,612 684,706 1,411,1 
Gross income. -- - _ ~~ --- 325,614 458,685 994,147 3 450 
Interest, rents and taxes 191,905 202 ,042 583 ,754 6 ,934 
Net income----__-_--- $133 ,708 $256 642 $410,393 $1,036,515 


te" Last complete annual report in Financial Chronicle May 16 '31, p. 3716 
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Associated Gas & Electric Co. System. 
(Consolidated Statement of Earnings and Expenses of Properties) 
(1) Since Dates of Acquisition (Actual) “1 
———- Increase 








12 Mos. End. April 30— 1 1930 % 
Gross earn. & other inc_$111, be6, 891 $103846,695 37. 810, ‘i906 8 
i Seeding Pe a ee 11 

taxes -—<——--- ee ee , , , , , , 
Prov. for retire. of fixed . 
capital, &c.....-____ 7,048,708 5,165,649 1,883,059 36 
Netearnings......_- $46,963 ,3217$46, 907,026 $56,295 Al 
(2) Disregarding Dates of Acquisition (Earning Power) . 
Gross earn. & other inc1$111,806,926 $111381 805 25,121 4 
me ¢. gp ose Sane 57,791,280 57,242.48 8,791 1 
Pauw. Ser tose 02 Fiza es eae 
capital,&c........_- 7,078,678 5,578,429 1,500,249 27 
Net earnings... _._- $46,936,968 $48,560,887—$1,623,919 —3 


.="Last complete annual report in Financial Chronicle May 3 '30, p. 3186 
Barnet Leather Co., Inc. 


Quar. End. Mar.31— 1931. 1930. 1929. 1928. 
Net loss after deduc.chgs. 

for maint. & repairs to 

Plants & est.taxes_...$ 54,648 $69,782 $171,860 $144,306 


‘Last complete annual report in Financial Chronicle May 7 °31, p. 1805 


Bendix Aviation Corp. 


arent Sbeiaries). 
Ea Ended March 31 1931. 
Net earnings after taxes & all pa charges (estimated) 
xof this amount $221,000 represents non-recurring earnings 
For the month of April earnings after taxes and i he. charges ‘were 


. 


er Last complete annual report in Financial Chronicle Apr. 4 ’31, p. 2588. 


Birmingham Electric Co. 
(National Power & Light Co.s poms 5 
—M ch— 


onth of Mar 3 Mos. End. aher 31. 














Gross earns. , frome per. . $654.07 $19: 997 yibaleses $8,884,269 
ts) , , 

Oper. exp. & taxes_____ 963 5,514 ‘367 5,899,534 
Net earns. from oper. $193,417 227,034 $2,435,298 $2,984,73 
Other income......... 27, . 35,508 . "369,561 437 ,57 

Total income eS $220,881 262,542 $2,804,859 422,314 

Endl 66,514 . 76.646 . 890,501 * 923,795 

Other int. & deducts --. 19, 4,717 119, 494 57,232 

ido aidiied atdiieiecinie $134,733 181,179 :794,864 44 
Divs. on bisescag——n- ATES. 8 ceadnne ts 413,158 $2.4 778 
SR eg eee ee $1,381,706 $2,029,509 


ke” Last complete annual report in Financial Chronicle April 12 ’30, p. 2576 


Blackstone Valley Gas & Electric Co. 
(And Subsidiary Companies) 


——Month of April—— -12 Mos. End. Apr. 30- 
¥ Ao 1931. 1930. 











1931. 1930. 
Peas. $5438 7,277 $6,347,657 $6. 586,919 

Operation. ...-- 222.127 255.006 267.230 2.964.248 3.147.177 
WU a eccsecccss.. 37/901 39.035 438,607 433.795 
Net ue epetnsing revenue $229,868 $212,370 $2,702,369 $2,724,400 
Sir eneeiactiaindbinhdaeandats iiaiiness nee 105,500 105;500 
ec oe ia a ae $2,596,869 $2,618,900 
Interest and amortization.................... 524:165 559.971 
REE, OS LP Sea ee ae: $2,072,704 $2,058,928 


*Interest ghorges on bonds and dividends on outstanding pref. stock of 
The Pawtucket Gas Co. of New Jersey. 


‘= Last complete annual report in Financial Chronicie Mar. 14 ’831, p. 1988 


Boston Elevated Ry. 
——Month of A by 





Receipts— 31. ‘ 
DRT He ce snns htkn Kew de Usb bed cb bab ddids $2,533,159 $2,732,986 
From awe. = special cars, mail pouch service & 

GPU SINR 6. Vikki dcnddbn Missed ack dicu'd 1,824 2,111 
From eaverusins in cars, on transfers, privileges at 

CU, Oi iaiiaics 6 bbb 4 edie SED win das ble 64,797 65,497 
From other ry. cos. for their use of tracks & facil - -- 4,891 3,877 
From rent of buildings and other property ---~----- 6,243 5,857 
From sale of power and other revenue--_.-..-----.- 5,272 2,752 





Total receipts from direct oper. of the road 
Int. on deposits, income from securities, &c 


$2,616,188 
562 


$2,813,083 
18,00 








Tote) FOS <.34 sve cccccccencosecoscwoccce $2,629,750 $2,831,084 
Cost of Service— 
Maintaining track, line equipment and buildings... $216,958 $233 ,189 
Maintaining cars, shop equipment, &c -..-.----- 334 ‘570 366,618 
PET hae netnemdi anne Mad pe Ohana dete 158,610 189,078 
Transp. expenses (incl. wages of car service men) - - 834,337 908 ,963 
Salaries and expenses of general officers -_-.-...--.-.-- 7,635 7,544 
Law expenses, injuries and damages, and insurance 106,539 111,875 
Other anees operating CNR a « dbase c don 111,887 117,127 
Federal, State and Seance tax accruals-------- 139,63 139,186 
en  cnccsibeoen apis 260 332 261,024 
Subway, tunnel & rapid transit line rentals to be 
paid to the city of Boston... .----.----.----... 198,335 197 ,816 
Cambridge subway rental to be paid to the Com- 
monwealth of Massachusetts --.-.-.---------- 32,656 32,710 
Interest on bonds and notes. .-.-...--.------------ 204,182 205,197 
PESCeOes IESE, 5 on. 6 cond od sweusede niccapec 5,792 6,46 
Pens. ULC catel dacs desea sases ee $2,610,477 


$2,776,802 
Excess of receipts over cost of service 54,282 
<Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1404 


California Water Service Co. 





12 Mos. End. March 31— 1931. 1930. 
Ce a neo cccccccceccccoecesan $2,163,225 $2,143,489 
iP ee I i 791, 830,697 
OES ES TEES EE Te I Dae a 76, 93,189 
CPR Me tuMe shock enceonioincainiwach 159,21 149,956 
Net earnings from operation............-.---.. $1,135,314 $1,009.947 








eous deductions.............-- 179.173 151,508 

Be th, | de bcukdbedscmadap $551, $561,970 

Dinidende on MNO NOOO i. ptcdescatdosecdine 161,358 148,361 
Tuterest 68 OF MOG nn odd decvcccccesccescecs 42 40,427 


"Last complete annual report in Financial Chronicle April 11 ’31, p. 2758 







Brunswick Terminal & Railway wert or oe 

we Quarter Ended March 31— 930. 
oss after expenses and taxes__..___________ + "258 rof. ik. 543 
Earns. per sh. on 131,951 shs. cap. stock (no par) _. ¥ r ‘ $0.11 


ke"Last complete annual report in Financial Chronicle iar if "31, p. 2202 


Central Maine Power Co. 


green enc LOR SMG AMM, lag RM Ay 
Available for int., &c..- ~1'017°081 ~ 826,266 #7 eee R78 $5. 08n ait 
Net for retire. & divs__-_ 777106 567,103 2,765,962 2,158,973 
opaaing romani Gin SS, Mace, 19800 Gey cee 
reserves heretofore provided he tk pate agres “3 
Central States Edison Co. 
(And Subsidiaries) 
PO By ae Ended April 30— 1931. 1930. 
inne 6 O nigh Main Watnints adits cle ow bie 62,137 ,452 
Net earnings after operating expenses____________ $303 bey $388 ‘ted 
Cherry-Burrell Corp. 
(And Subsidiaries) 
N AA vd Rae A April ee a1) 1990. 53 
er c OE SRI i chu we neien vk may 5,54 1 
Earns. per sh. on 138,176 shs. com. stk. (no par) _- ° Nil . Born 


x Excludes earnings from Box Board Mills Co sold during period to 
Central Fibre Products Corp. for consideration of 32,076 ohares common 
and 5,625 shares pref. stock of Central Fibre. . 


Chester Water Service Co. 











12 Months Ended March 31— 1931 1930. 
(Pe WEUENNNG 6 a ik susiaokeddccaddboackcee $569,299 $568,869 
Dparating ONIN te Aisin clint inis elit euicacen Seligsos ttt aeacanesadie 140,297 134,807 

RE CCE Ee INL 22,113 24,523 
I CUD Kit Sh caondbdbalien cect dawknooe 17, 13,438 

Net earnings from operation. ...............- $389,224 $396,101 
nia nntacibucnenediddidaans aaa 12, 3,244 

Gross corporate income.................-.... i- 5 
Interest on Gs nine eb eesinnereudiicees arrest nt 303 
Reserve for retirements, replacements & Federal 

income tax and miscellaneous deductions. - -_._. 53,168 © 42,612 

Pe EE ticihetinakecaaniaeedleduanwewed 204,34 ,840 
Dividends on \ prefered SOUR 6 bc tinttamenbitsadhone ° 368 $278 002 


teLast complete annual report in Financial Chronicle April 11 ’31, p. a780 
Citizens Water Service Co. 








6 Jo tate Ended March 31— 193) ‘08 1980 364 
PPNNOR és 6K s KER eddie redeedetebSe / 4 

Oo SEE CRDORGED 6 ooo cw ceiicctivcsen dddbsbiow 10,921 11,739 

PO dina Dice catust eddie nceskitabinas 1,287 1,109 

SRO, 8b cc edodanddévedeceptiioumpuens 1,243 1,069 

Net earnings from operation............-...- $25,058 $25,345 

Interest on funded debt-........-.------------- ,840 11,007 
Reserved for retirements, replacements & Federal 

ound on & miscellaneous deductions -.......-. 3,537 3,301 

sis Mecsas h-ag am A Now th Wty 0d ds torent date $10,680 $11,037 

Dividends. on on peelascod RRR i vitaksandssobstee 6,000 ,000 


t= Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2759 
Columbus, Delaware & Marion Electirc Co. 


Period End. Mar.31— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 
Geom earnings......... $330,995 $366, 260 $1,370,852 $1,447,505 
et earnings. _.-.....- ‘ 160,445 542,219 629,780 
Net income before deprec 53,949 83 ,004 227,703 337 ,996 


The Commonwealth & Southern Corp. 
(And Subsidiary Cos.) 
Month of April —12 Mos. End. Apr. 30. 


1931. : , , 
$11,192,548 $12,174,074 $137444,281 $147383 ,425 


5,258,033 6,080,565 66,153,066 72,039,399 
$5,934,515 $6,093,509 $71,291,214 $75,344,026 
35,011,564 35,245,527 

$36,279,650 $40,098,499 
8,696,341 7,010, aay 








Gross earnings 
Oper. exp., incl. taxes & 
maintenance 


Gross income 
Fixed charges (see note) - 








Net income 


*Divs. on pref. stocks - 
Provision for retire. res- 9,572,796 8,961 


Balance $18,010,512 $24,127, oe 

Note.—Including interest, amortization of debt discount and expense, 
and earnings accruing on stock of subsidiaries not owned by The Common- 
wealth & Southern Corp. 

* Includes dividends on preferred stock of The Commonwealth & Southern 
Corp. from dates of issue, and prior thereto dividends on preferred stocks 
of Sabeldiory holding companies which were eliminated by merger pursuant 
to plan dated Jan. 7 1 

ke” Last complete enue report in Financial Chronicle June 28 ’30, p. 4605 








Consumers Power Co. 
(The Commonwealth & Southern Corp. System) 
yee of 4a ie Mos. End. 4 f ” 


931 1931 
$2, 678,042 $2,832,872 $32,032,565 $33. 329. 532 


1,171,785 1,342,764 14,011,062 16,069,549 
$1,506,257 $1,490,107 $15. a Son’ aa ,002 $17,259, aoe 








Gross earnings 
Oper. exps., incl. ta 
and maintenance 


Gross income 








EE AOE. oo uc cgbeeth gncshieebhawebans 2,442 2,953.9 
EE a enak> b<a.eueen bes aT a'OaD TE ,059 2 oe .306, 001 

Dividends on preferred stock- ----------------- 4 
oviaion f0r retirement PONV OR suid o ce cnncokoks 3 ‘781 438 2 "452 





Balance $7,898,574 $8 066,004 
te Last complete annual report in Financial Chronicle June 14’30, p. 4235 


Crown Cork & Seal Co,. Inc. 
(And Subsidiaries). 
Earnings for 3 Months Ended March 31 1931. 


Net sales 
enn of sales 





reciation charged to operations 113,668 
and delivery GZDONSC..«...<<ccescccenaccccawnecansoe 251,668 
einibieentive Se, OL AEOUONG... «.« «non cutie on donmimenn te 172,331 
Other cedinary incomes: (net)... ...... . - ow ovceeccccescccnenete Cr.4,466 
Sasesdeh' ahd DOMES GNOCURS. «..--- on cnnmesdocunconedeenene 74'418 
Allowance for Federal income taxes..............-....--....- 15,000 


Earned 
Total surplus. ...-. .- -- -------- 2-222 ne nee een cence nenececee 
Preferred dividends paid 

Common dividends paid 


Earned surplus, end of period 
Earnings per share on 302,116 shares common stock........... 


ew we ee ee eR RR RE ee eee eee 








<= Last complete annual report in Financial Chronicle April 18 '31, p. 2972 
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Cumberland County Power & Light Co. 
Period End. == ap 31— TE: Mos sc agen 1931—12 Mos.—1930.— 


Gross earnings. ...-.-.- 269,302 $1, 7 $4 é $4,787,017 
Available forin insarest, &c 546,954 ate 191 2,186,611 2,107,907 
Net for retirement & divs 311.096 16.511 1,269,101 1.237.068 


.2 Last complete annual report in Financial Chronicle Apr. 4 '31, p. 2580 


Curtiss Aeroplane & Motor Co., Inc. 
(Controlled by Curtiss-Wright Corp.). 


Quarter Ended March 31— 1931. 
Net loss after charges and taxes $46,515 


Curtiss-Wright Corp. 
(And Subsidiaries) 

Quarter Ended March 31— 1931. 1936. 
Net loss after deprec. int., & other charges $1,088,124 $1,620,920 
te” Last complete annual report in Financial Chronicie May 2 ’31, p. 3347 


Derby Oil & Refining Corp. 
Borgen of Derby Oil Co. and its eee) 
Quarter Ended March 31— 1931. 1930. 
Net profit after charges, deprec. deplet. & invent. 
ustments $1,808 loss$38 ,968 
k= Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1625 


1930. 
$61,449 


Eastern Massachusetts Street Ry. 
——Month of —_ mg End. Apr.30— 
1931. 193 


0. 
$2,806 526 

















Ry. oper. revenues-.---- $617 ,706 $651,637 $2, baa. 627 
Railway oper. expenses-_ 414,536 418,237 1,717,344 1,734,076 
STS $203,169 $233 399 $926,283 $1,072,449 
MPa bU so cddktnawawe ,180 28 ,047 96 ,676 125,479 
SS $182,989 $205,353 $829 ,607 $946 ,971 
Other ineome Wewivbeouws 11,713 10,877 42,259 39 666 
corp.income... $194,703 $216,229 $871,867 $986 ,637 
Int. on funded debt, 
(Mes anaconens 79,436 80,502 321,546 323 ,412 
Avail. for deprec., divs., 
I ssditsa ar de cak saith shins ws xe te $115,266 $135,727 $550 320 $663 ,225 
Deprec. & equal___.--- 105,360 88,676 442 ,227 399,058 
Net inc. carri 
profit & loss_...-.-- $9,907 $47,051 $108 ,094 $264,167 


t= Last complete annual report in Financial Chronicle Mar. 7 


Eastern Shore Public Service Co. 
Period End. Mar. 31— 1931-3 Mos.—1930. 1931—12 Mos.—1930. 


*31, p. 1795 


earnings.......- $402.887 $1,912,999 $1,778,483 
Net earnings---....._- 181,984 160,097 779.348 "719,353 
Net tneome b before deprec 80,248 83,722 426.149 392,401 


Last complete annual report in Financial Chronicle May 17 ’30, p. 3537 


Eastern Utilities Associates. 
(And Constituent Companies) 








—e of Ag. -12 or. End. A _oo- 
Wieiioae $783,421 $764, 950 $9,164,562 $9, 382,698 
Oo Sera 362,212 365, 4,1 "364 4.388.775 
aintenance.......... 30, $F 65 353,681 415,350 
NUS detent naa denne 73,392 d 855,253 , 
Net operating revenue $316,903 298,483 $3,801,262 »781,913 
Inc. from other sources. 67.042 ° 71,624 20,650 ” 8,270 
hss kati as Selah we 9,860 226 859 ,821,91 ° | 
PF mo and amortization. 5 Suse naiies = B24 O41 - B71 R62 











puditebiote sult wias cadhcoltnnns $2,997,272 $2,918,321 
Dinas on pref. stock of constituent companies 127,152 127,152 
RCTS re SC AI “cal sited hrs eta 2,870,120 $2,791,169 
Amount applicable to common stock of constitu- . 
ent companies in hands of public. ...........- 96,276 100,894 
Belgas applicable to reserves and Eastern 
Ds ic oa cbidbdaduakéeha ses $2,773,843 $2,690,680 


ar Last complete annual report in Financial Chronicle Mar. 14°31, p. 1989 


Fairchild Aviation Corp. 
(And Subsidiaries) 
Earni mes ai for Three Months Ended March 31 1931. 


NE LE ARE OEEE LSALO SREP AER NTIS FS SO ED $230,019 
ae ac a A eR 25 om pg oy nl i iE ae 113,3 
Sales and administration expenses_.........._._.------------- 72, 
RSE ER Bight ies S02 SE TR RE) ROPE Ba Se $43,840 
i sth ll ai AE ARs AiG NO Re AE RPE OS NR GAR ER a 2,221 
a St i Ree ae = 
Other DMN +o<<ceguedusenEtbiwakseniveontackamnnn aoe tee 
Port. of sub.’s loss applic. to minority interest-.......--------- r.702 
Se RIE Rect Oath assy aR RRR oe a $11.027 
arnings per share on 213,296 shares capital stock (no par)_--.--- $0.05 


Fall River Gas Works Co. 











——Month of a —12 Mos. End. Apr. 30— 

Gross $83. i $89,927 $1 O12. 948 $1, ot 109 

Operation. -.------- =. 38. 640 44,082 ‘583 521.327 

WE. PEER 5.268 4,743 71,861 62,574 

TOG dobnkieccuwas 14,398 13,097 163,201 141,597 
Net o ting revenue 26, ,003 .302 ’ 

Income ot [—“—_,- = sd — er 

RSE IR Ne GIR 8 Slik capi Rai hl ase 277 ,958 $309,752 

oo a s 24,418 26,371 

Oe Oe $253,539 $283 380 


* Interest on funds for construction purposes. 


Florida Power Corp. 
(And Subsidiaries.) 


Period End. Mar.31— 1931—3 Mos.—1930. 


1931—12 Mos.—1930. 





Gross operat. revenues_. $770,155 761.47 4,724 $2,449,1 
Available forinterest. &e *455'002 *asniang *a"Rhaiea 9474987198 
Int. on long term debt. 123 "750 123,750 ’ ’ 
Other deductions~-____-— 99 363 99,362 388,768 287,518 
Net for retire. & divs. $211,950 $223,123 $419,386 $395,653 


ka" Last complete annual report in Financial Chronicle May 30 ’31, p. 4053 


Foote-Burt Co. 
eter Dudes snp Dy a 1931. 
et loss after charges and taxes__.___________.___ 
ns. Per sh. on 97 ,457 shs. com. stk. (no par) __- sbi, 355 g profoy [549 


Federal Water Service Corp. 
(And Subsidiaries.) 














12 Mos. End.March 31— iF 1930. 
ens COV 6 6 Si ie iiiiertntstelncbdagnmiodnes $16,612. 814 $15,964,831 
Operating CPOE sai bine Konvintitidiamenrdeuwenec 12,7 4,733, 
SIMBENENCS.. onsen ddpcdg sdb dbibbnddossivecooe 5.3 1.873 865,1 
Reserved for retirements & replacements_________ 526 647.819 
otitis weet wuliniiivs Micbitiekwads cae 028, 
Ned GafiiNGbss cikeies cn dcvcsbddepedscbdbilieee 835.929 $8.690, 
Othe? INOS. 6 6S SKK scbKS ie Se Th deed nnede 620,570 542, 
Gross corporate income_.................... 456, 9,233,203 
Charges of of subeldinty coe a it a ¥ 019.741 
n on funded GOD. . ~ ~~... ee ee ewe ’ * * . 
Assets Se oe SR: Ce oat 1 310 -ohs 11 i 3 
ends on SRO COU be dd be cancncos x e 
Charges of Federal Water Service Corp.: — tis 
Interest on debentures... ..........-....... 384,061 298,043 
Miscell. int. & other charges---..........-... 23.9 52,294 
Provision for Federal income tax............. 359,066 295,437 
BalaReS so - wkigccep pawn minus tiie 2 7or. 273 21,170 
Divs. on : pref. stk. of Federal Water Service Corp. ° 2,318 $3050 372 
Balames . . . one scasiccncpdccdgubosuadsonioucee i# a 
Earns. on which class A stock has first lien—per sh. as es ” 339 35 
Distributable to class A stock—per share._._____ $3: 62 $3.16 


t= Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2187 


Gatineau Power Co. 
Period End. Mar. 31— 1931—3 Mos Wigs 1931—12 Mos.—1930. 
$7 887.8 $6 





Gross rev. (incl. oth. inc.) $1,954,417 $1. 857,810 7.822 $6,481,937 
Net before int. & deprec. 1,736,202 1, ‘470 ©: 6.916.633 ,635,987 
Int. on Ist mtge. bonds. 80,525 784,269 3,132,083 2,783,531 
Interest on debentures. -— 284,198 288.487 144,715 1,161,276 
Other int. & amortiz_---. 172,829 162,396 79,090 559,163 
Depreciation...-...-.- 179,030 134,278 667 ,483 . 
Balance to surplus-.. $319,620 $269,040 $1,393,262 $688 .462 


General Motors Corporation. 
Condensed Consolidated Income Account Three Months Ended March 31. 














1931. 1930. 1929. 1928. 
Sales of car and truck units: 
Retail sales by dealers to users 
—United States..--.------ 231,881 286,690 351,079 423,013 
Sales to dealers incl 
and fordign.. «. <cdaseccnccs ae a iad 523,119 492 234 
Net sales—value.....--.---... 218,246,772 289,554,453 385,129,900 358,967,794 
Profit from oper. & investments, 

after all exp. incident thereto, 

but before deprec. of real estate 

plants and equipment--_-..-.-- 47,683,754 65,848,729 83,502,269 94,036,916 
Provision for deprec. of real est., 

plants and equipment.....---. 9,517,582 9,457,910 8,344,011 7,245,420 

Net prof. from oper. & invest’ts 38,166,171 56,390,819 75,158,258 86,791,496 
Non-operating profit (met)-.--.-. 579,333 70,906 SHIT AO — > wcbsivw 

Neb $90. ac ccscastisacsisee 38,745,504 57,061,725 76,775,322 86,791,496 

Less— 

Payment to Gen. Motors Manage- 

SENECA. cc cbse cuiuietisccwnae 1,595,000 3,250,000 y5,206,000 y6,257,000 
Employees’ savings & inv.fund.. 2,725,201 3,290,966 ,309,808 2,579,417 
Special payment to employees un- 

der stock subscription plan... 55,266 69 ,562 72,000 58,930 
Federal & foreign income taxes... 3,841,000 5,471,000 7,870,000 10,329,000 

Net INGCUNG. .cccccecvdssoune 30,529,037 44,980,197 60,317,514 57,567,149 
General Motors Corp. proportion 

Of BSE INOOMNO..o wc ccnvencesce 30,529,037 44,980,197 59,807,011 67,207,384 

Dividends— 
$5 preferred dividends.........- See  aeeesan +): manee 1-7 ¢ eee 
Debenture div. at rateof6%---- ------ 29,275 32,523 35,198 
7% pref. stock dividends....... §-----. 2,372,192 2,296,209 2,290,254 
Pref. divs. ag rateof6% = =  +§j-  . sasace 21,15 23,0: 25,467 

Total dividends........-..-. 2,343,569 2,422,624 2,351,770 2,350,919 
Amount earned on com. stock*_. 28,185,468 42,557,573 57,455,241 64,856, 
*Incl. Gen. Mot. Corp. equity in 

the undivided profits or losses 

of cos. below (x), the amount 

earned on common stock is.... 26,655, m7 42,545,963 59,559, . 67,117,657 
Earned per share on common. -- $0.6 $0.98 $1. $3.86 


x Including the General Motors Corp.’s sila in the unidiviaed aeodiin or the 
losses of Yellow Truck & Coach Mfg. Co., Ethyl Gasoline Corp., Vauxhall Motors, 
Ltd., Adam Opel A. G. (1930 and 1931), Bendix Aviation Corp. (1930 and 1931), 
General Aviation Corp. successor to Fokker Aircraft of America (1930 and 1931). 
General Motors Radio Corp., (1930 and 1931) and Kinetic Chemicals, Inc. (since 
Jan. 1 1931) and General Motors Acceptance Corp. and General Exchange Insur. 
Corp. (in 1929 and 1928 only; income for 1930 and 1931, is consolidated) . 

a Account. 
19: -. 1929. 1928. 


$ $ 
Surplus at beginning of period _..344,265,275 380,560,273 285,458,596 187,819,083 


Amount earned on common stock 
as per income account-.-...----. 28,185,470 42,557,573 57,455,241 64,856,465 
Capital surplus arising through ex- 


change of 6% deb. & 6% pref. 


es ee EO 8 Se ee ee Cr9,000 Cr23,325 Cr8 ,085 
Capital surplus transferred to re- 
serve for sundry contingencies. j§§ -.---- «..--- Dr23 325 Dr8,085 





NE: 5... bmn eihiied ime me ene 372,450,745 423,126,846 342,913,836 252,675,548 
Less—Cash divs. paid on com.stk. 32 "625,000 32 "625, 000 32,625,004 21,750 
do share $0. 75 $0. 75 $0.75 $i 25 


per 
Surplus at end of period 339,825,745 390,501,846 310,288,832 230,925,548 
‘Last complete annual report tn Financial Chronicle April 25 1931, p. 3136 and 


April 4 1931, p. 2570. 





-<<<-- 


Georgia Power Co. 
(And Subsidiary Ns gil 





aa of A ay —12 2 Bese. End. ute 2o~ 
Gross earnings- -------- $2,141,260 $2,197,135 $25) 954,721 $26,762,077 


Oper. exps., incl. taxes 


and maintenance 1,024,724 1,079,697 13,035,298 12,636,145 


$1,116,535 $1,117,437 $12. 919,422 $14,125,931 
4,809 ,867 





Gross income 





POREe GOES on che i ec eeeenes 4:415.742 
pS a 2 ee ai eee $8,109,554 $9,710, 196 

Dividends on first preferred stock--.....------- 3.329.397 2.967.724 

Provision for retirement reserve---------------- 1,327,485 1,268,134 





—— peebebhs haan a ewe Cee lets dg teas $3 452,671 $5,474,330 
Note. Opens tions of Columbus Electric & Power Co. acquired as of 
May 1 1930 are included for all periods 


t= Last complete annual report in Financial Chronicle Apr. 19 ’31, p. 2769 


Georgia Power & Light Co. 
Period End. Mar. 31— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 
$227 .562 





ke” Last complete annual report in Financial Chronicle py a 31, p. 2778 





Grows earnings........ $242,446 $1,114,536 $1,116,796 
eurmings. ....:....- ,507 67 954 .084 21,527 
Net income before deprec 23.728 21,010 182,662 140.885 





May 30 1931.] FINANCIAL 





CHRONICLE 

















Glidden Co., Cleveland. 

















Operatin ating 5 teens al $4p4 311 $999 586 1 1 48 $1 103 126 
(aie iaeome.......... 73.035 29'404 we 21:722  " 14,603 
, BS Saas $527 346 , 4 0 1,119,729 
ee cg Sere 188°392 m 104 400 = ot ‘S00 ; 139,386 
Res. for depreciation... 293/698  326'675 208°110 181,303 
Net pe ee 9.8 85,018 1,292,013 $707,540 
Shs. com. stk. outst’d’g b95.50¢ +608 068 597.7 400 ,000 
per share... -- $1.75 $i.14 
‘Last complete annual report in Financial Chronicle Jan. 3 3°31, p. 137 
Greif Bros. Cooperage Corp. 
li i oak (And Subsidiaries) 
‘ont nded April 30— 4 e 1929. 

nse aor. after = pone. for materials _— ae 
mfg. exp. & deple_... $390,468 $486,222 $612,146 
Depreciatio ES TT TOR eT 101,374 98,227 90,729 
, gen. a 9 eam expense 195,671 248,397 238,636 
Other deductions (net)__.__________ 44,684 20,680 49,938 
Provision for est. Foaerai taxes____ 5,000 12,000 24,000 
NOY PEG rbedckbtwiswcdencccones 3.737 106,916 $208,841 
Previous surplus..............__.. $43 737 $106 .018 585,597 
ro. ae ee eee 738, 908 ,423 794,438 
Divs. paid on class A common stock. _ ’ 3° ei $709 :400 $702 ,400 
POD BOT BOG ii ce ennnnnun $687,765 $806,023 $692,038 


‘2 Last complete annual report in Financial Chronicle Jan. 3 ’31, p. 137 


Haverhill Gas Light Co. 
——Month of April —12 Mos. End. Apr. 30— 
1930. 30. 











1931. 1931 19 

Gross earnings._...____ $54,476 $60,788 $724 462 $749,182 
Miers Ge sas al 35,565 36,382 435,783 468.523 

pS 2,505 1,240 30,151 2, 
ni te a iia cs tine on 7,329 6,996 80,137 76,377 
Net cdereting revenue $9.075 $16,169 $178,389 $181,597 
ie IE OE ak Bey Se eae eg 5,548 5,177 
ED tachi dadieasinaita ties acbiiniihn oie eiadinebes dik ne tice $172,840 $176,419 


Honolulu Rapid Transit Co., Ltd. 











——Month of aa End. Ags 30— 
1931. 1931 1930. 

Gross rev. from transp__ $83 ,2 $85, 0,835 $344,390 
Operating expenses_____ 51 a S04 46,271 201,983 206,351 
Net rev. from transp-_ $31,986 38,793 128,851 138,039 
Rev. other than transp-_ 964 ‘ 950 ’ 4,087 4,324 
Net rey. from oper___ $32,950 $39,743 $132,939 $142,363 
‘axes assign. tory. oper. 7,744 8,819 33,484 35,277 

PE; cubbiasiiwena ” saccc. - °° -- ee! Mae 2.2 
Depreciation..._....___ 10,456 10,561 41,827 43,813 
CT 6: Se SCs ee 2,356 

PM owns.” aoecse  "  “ZoEcee eee 

Totaldeduct.fromrev. $18,20 $21,448 $75,312 $83. 674 
Netrevenue.__________ 14, 748 18/295 57 ,627 58,688 


ka Last complete annual report in Financial Chronicle Mar. 14°31, p. 1990 


Houston Lighting & Power Co. 
(National Power & Light Co. Subs.) 
ar tae of a ae ln End. seer 31. 





930. 
Gross earns. from oper_- #675. 774 $650.9 37 $8,750 $8,238,017 
Oper. exp. & taxes.___- 324,065 350,667 4,522 ptt 4,255,106 
Net earns. from oper. $351,709 $346,270 $4,228,231 ,982,911 
her income..._... 3,253 6,980 49,299 na 36,065 











Total income__.__.._ $354,962 $353,250 $4,277,530 $4,018,976 
Interest on bonds____._ 101,679 86,124 1,062,648 935,707 
Other int. & deducts-_-- 8.627 7,837 84,183 21,153 

pT yee ae $244,656 $259,289 $3,130,699 $2,962,116 
Dia” on : pred. feet i ch dtc aiaiihah esas attains atari ee 330,000 283 ,833 
DEMME cwicecbaccsciaciauaeiacememmemiaa $2,800,699 $2,678,283 


International Hydro-Electirc System. 
(And ne Companies) 
Period End. Mar. s— J os.—1930. 1931—12 Mos.—1930. 


931 
Gross rev. from oper’ns_$12, 224 ,: jor $12,054, 1° $46,584,649 $45,356,889 
Other income-_-_-....__- 774,948 884,4 3,873,890 2,971,631 


Total gross revenue_-_$12,999,275 $12,938,561 
4, gure ot 4,646,153 





$50,458, ret $48, 538 520 








r. expenses & taxes __ 6,1 18, pire 465 18.689 .1: 33 
Rerettie onc tabfor Soke HEHE 088s 
OS SE EES c ; 
Int. on funded debt and 3 ‘532, 987 
other interest __--__-- 3, ae. 133 2,930,878 12,228,174 10,810,477 
Amortization of discount 3,307 157,172 736,557 529,141 
Reserves for income taxes 355° 495 310,155 655,851 771,890 
Divs. on pref. and class A 
stocks of subsidiaries. 1,558,154 1,546,459 6,221,758 6,109,017 
Minority int. _ ~dacameaes 
of subsidiaries. ____-_ 306,747 388,240 1,136,418 1,504,995 
Bal. added tosurplus- $729,336 $1,107,077 $3,412,953 $2,944,618 
Surplus—Beginning_--_- 18,097,948 13,338,449 14,058,539 _.._.. 
ss sa! 2 Sunes." T*eeeses 124,173 12,360,000 
Increase in surplus aris- 
ing from acquisition of 
bonds of subs. at less 
than the par value 
thereof, and minor sur- 
= ell ais fib 2,806,788 238 
Total surplus____.__- $18,827,284 $14,445,526 $20,402,453 $15,304,856 
Divs. on stks. of Int. 
Hydro-El. System: 
Pref. stk., conv. $3.50 
series, divs. on stock 
& int.on interim ctfs Tk lie ee rere es 
A stock, divs_-_- 415,137 386,987 1,622,957 1,246,317 





Surplus, Mar. 311931 $18,287,195 $14,058,539 $18,287,195 $14,058,539 
t=" Last complete annual report in Financial Chronicle April 18 ’31, p. 2965 


Kansas Electric Power Co. 
Period End. Mar.31— 19D be aor .—1930. fF -12 Mos.-1930. 





Illinois Water Service Co. 








12 Months Ended Mi sak 31. 1930. 
Fin Ro mee Ln «| pened a EE a $671,724 $643,131 
Dperating III iiss a athdibins wikia asda ann 62.2 it 
REN ED.D CAE SRE ak. SS ae ¢ 

Meuitel tember on nee 49'618 45.755 
i Seas oS FS ae 17,591 $309,065 

Other Senge Stat ODOM... .s0d-vei---+= a 687 
Tes Me cel $318, $309,752 





keLast complete annual report in Financial Chronicle Apr. 11 °31, p. 2761 


Keystone Public Service Co. 


Period End. Mar. 31— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 
’ 99,328 $1,494,329 $1,544,932 
#300 408 3 233,998 ‘ "826.813 873, 


29,403 
170,169 179,302 635,060 685,262 


t\=>Last complete annual report in Financial Chronicle June 21 ’30, p. 4417 
Libby-Owens-Ford Glass <r 


Period End. Mar.31— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Net loss after depr. &c-x$188, 072 prof.$716,773 $789,991 prof.$1,299,519 

arns. per sh. on 1 775 

252 shs.cap.stk. (no ai Nil $0.73 


$0.40 
Net profits for month of March were $81,028 as cumparel with losses 
of $188,279 in Jan. and $80,822 in Feb. 


tBLast complete annual report in Financial Chronicle Dec. 13 ’80, p. 3871 


Memphis Power & Light Co. 
(National Power & Light Co. Subs.) 
—Month bs March— —12 Mos. End. Mar. 31. 

Sie 1930. 31 930. 














1931. 
Gross earns. from oper_-. 29,7 $581,227 $6,917,098 $6. $15 ,493 
Oper exp & tare. «88788553 4 SBBs'60s 59 189 
Net earns. from oper. $252,868 $225,564 $2,821,539 yer 
Other income OPer- $258 boa | ab'ke2 «* '204'B87 "200,233 
dal incom... cox 268.854 75.386 $3,046,126 $2,875,537 
Seterest on Weinaa. $268,806 8773 O58 652.889 
Other int. & deducts... 9°664 3°506 80'474  120°795 
bites eo a 197.742 $208,595 $2,211,743 $2,101,853 
Die. ae le ne 0s 369.992 3'981 
nn ON a tla ae bs ie PA rh $1.841.751 $1,797,872 


‘Last complete annual report in Financial Chronicle April 19 '30, p. 2769 


Metro-Goldwyn Pictures Corp. 
Results 28 Wks. End.— Mar.13'31. Mar. 14’30 rf 10’29. Mar. 11 '28. 








Gross profit. -......... 7,004,382 $9,163,203 $5,935,809 $6,307,096 

Operating expenses__--- 97041 881 3,654,031 354.824 3,592,308 
ti | ,562,801 $5,509,172 $2,580,985 $2,714,788 

Mascot paomstabeins... aes 743 ’ 567.150 460,041 318,050 

Net fit before in- 

ania... 544 $6,076,322 $3,041,026 $3,032,838 


x$4,017, 
x Before deducting Federal taxes of $482.1 , 
k= Last complete annual report in Financial Shrontele Dec. 20 ’30, p. 4063 


Michigan Electric Power Co. 
Period End. Mar.31— 1931—3 Mos.—1930. 1931 Mos.-1930. 





Gross - 210: 921 ape © 028 . . 

Avail for iatnwelo-- But wraaie “3300315 268.532 
t. h term ios d ’ 

Gciues Geduntinen os 9:91 9 5,592 24,249 24,397 
Net for retire. & divs_ $60,256 $45,245 $209,593 $148,725 


‘Last complete annual report in Financial Chronicle May 9 ’81, p. 3525. 


Municipal Service Co. 
(And Subsidiaries.) 


Period End. Mar.31— 1931—3 Mos.—1930. 
Gross earnings of subs.. $2,338,209 $2,474,324 
Net for retire. & stock 


1931—12 Mos.—1930. 
$8,930,586 « $9,343,094 


Service Cp. unicipal 641,059 745,794 2,830,021 2,512,936 
a as 1,056 606,571 3,442 
Int Manic: Service Co, —«67,,608 84,270 353,060 390,334 
Net tor eTGorvice Co 1,175,257 662,580 2,583,533 2,126,043 


t= Last complete annual report in Financial Chronicle May 31 ’30, p. 3878 


New England Public Service Co. 


Period End. Mar.31— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 
Gross earnings of subs_- $5. 915,111 $5.2 oh. 481 $23, 3300 ,3163, $22,211, 227 
Net for retire. & stock 

owned by as ad Engl. 

Pub. Serv. & net 

inc. of 7 ingland 

Pub. Serv. 
Int. & other deduct. o 

New England P. 8. Co 


Net for retire. & stocks 

of New Engl, P.8 Co. $1,408,435 $1,220,739 $5,368,675 $4,727,679 

x Giving effect to credit to operating expenses of $112, 813 on account 
of purchased power charged to reserves heretofore provided_ for this purpose. 


1 Last complete annual report in Financial Chronicle Mar. 28 '31, p. 2387 
New York Water Service Corp. 


5,490,012 «4,847,339 
121,337 119,659 


1,439,989 
31,554 


1,245,882 
25,143 




















oper. revenue____ $684,559 $2, 1117 $2,785,859 
Avail. for interest, &c__ 263 412 252, ne 1,004,500 1,074,201 
Int. on long-term debt _-_ 80,000 80,000 320, 320,000 
Other deductions______ 28,933 15,089 97,510 55,771 
Net for retire. & divs. $154,479 $157,721 $586,991 $698 430 





i (And Subsidiary.) — 

is Ended March 31— 1931. E 
ete ceed wre rsctih: isevestacteries $2,786,841 $2,615,862 
[i CCG... awaine anna numa imme wnm ae 834,185 759,874 
MIMMAOR? << 25> ~'<--05> 2 or bags cadueankieaste 84,76 148,125 
ON EET epee pe permeate ey Eps er ae pk Go 247 683 218,646 
Net nings from operation ..~...-....-.----- $1,620,207 $1,494,216 
Other Soaumnec SS SRSDEC TE Saas bs ns sés RMB SESEAS 66,699 w 50,394 
ross enter ON pie ccasceccéscsee $1,686,907 $1,544,610 
saceeaes on tanded ee EEE ea per ee eee Pee 752,465 629,722 
Interest on unfunded debt---.....--.--.-------- 21,83 12,598 
Interest received Som ott ons. mag ee peta * Cr.17,510 Cr .9,499 

5 tire., ce. . inc. tax & miscell. 

whe cence ee eee ee ee 252,816 116,254 
Qnentie ss. PS BU cae Bake $677. 299 $795,535 
Ditties an prakiseh wel csle ate 258°616 2481040 


tS Last complete annual report in Financial Chronicle April 4 '31, p. 2583 
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[Vou. 132. 











(The) Nevada-California Electric Corp. 
(And Subsidiary Companies). 


ee gas — 


; 930. 
snenias (5 nas | 


Hap se 
et 

















Taxes . Fed. inc. tax 27331 ¢ 
Other oper. & gen — 145,903 117,979 102, 
earns. b taxes.” $190,754 $168,632 $2,744,225 $2,765,670 
Opera : Ta 222'882 2.938.073 Zorn ‘881 
on-oper. earns. (net) - 4,033 5,595 130,4 184,087 
Total income. -....... $200,000 $228,477 068, »155,968 
reaper eee ioo's02 « i2i'a4e “iiseriere | *acABe'ser 
DO titdesssnen $70,197 $106,627 $1,600,990 1,669,301 
Depreciation. ......... 54,293 47,065 09,879 . 630,129 
ca $15,904 $59,562 $891,110 1,039,171 
Disc. & exp. on sec. sold 8,643 7,963 98,188 ° 96,651 
Misc. . & deduc. 
6. > EPEe OE Dp onendoxatue 2,142 Dr.821 Dri1,899 117,983 
Surp. avail. for red. of 
bonds, divs., a $9,403 $50,777 $781,022 $1,060,503 


te Last complete annual report in Financial Chronicle Apr. 26 ’81, p. 3147 


New York Westchester and Boston Ry. 

















——M —- —4 Mos. End. Apr. 30— 
1931. 930. 1931. 1930. 

RY. OPEF. TOV. .nsccnce $186,708 $214,672 $711,997 $824,224 
Ry. oper. expenses. _._. 118,472 116,322 503,705 463,478 
Net oper. rev.._...- $68,236 98,350 $208 ,292 $360,746 
Taxes_ acani hiiiviley widen 23 360 oF Oot 92,940 98,917 
Operating income-..-_ $44,876 73,289 $115,352 $261,828 
Non-oper. Rc cae 1,804 ° 563 8,218 2,831 
Gross income_....... $46,680 73 ,852 123,570 64,659 

Deductions— ° ° — 
ks winhwikdhied an wa 36,260 38,213 152,769 137 ,746 

Bond, note, equip. tr. 

ctf.int. (all int.on adv) 197,370 192,903 789,702 771,616 
uctions...... 2,191 1,682 8,746 10,020 
Total deductions... - $235,823 $232,799 $951,217 $919,383 
Net deficit. ........- $189,142 $158,947 $827 ,647 $654,723 


keLast complete annuai report in Financial Chronicle Mar. 28 ’81, p. 2388 


The Niagara Falls Power Co. 
——Month of — —4 See. End. Apr. 30— 




















Operating Revenues— 1931. 93 1930. 
Divs ccaccceussee $1,076,458 $934,430 $4,500,432 $4,021,457 
; | ee ee 28,536 38,621 105,086 139,083 
Motor bus------------ 2,132 8,670 11,331 

Totaloper.revenues $1,107,187 $976,659 $4,614,189 $4,171,873 

Operating Expenses— 
| Sea 187,170 172,819 796,095 904 ,047 
oe 18,5 24,804 8 360 88,098 
Bee BUR. insane s.- 2,0 2,401 8,972 9,751 

Totaloper.expenses $207,766 $200 ,025 $873,428 $1,001,897 
Retirement salen ao 48,819 58, 204,167 237 ,002 
pe eee eae oS nee epee cen oc a toi 
TOR bic Ks enhenbowe 194,233 152,979 755,275 631,574 

Totaloper.rev.deduct $450,818 $411,638 $1,833,874 $1,870,474 
Oo ting income. ----_- 656 368 565,021 2,780,314 2,301,398 

on-oper. income (net) - 33 ,742 28,155 137 ,032 115,179 

Gross income. - - --- $690,111 $593,177 $2,917,347 $2,416,578 

Deduct. from Gross Income— 

Int. on funded debt - - -- 162,040 163 ,013 647 ,826 658,528 
Int. on unfunded debt - - 93 ,617 94,652 375,245 378,834 
Int. charged to construc- 

tlon—Cr ... .--. 5.2... OO Boeken See ee 
Amortiz. of debt discount 

and expense. -_____.-- 6,809 6,672 27 ,227 26,691 
Miscellaneous --.._-..-- Cr .949 2,023 785 5,81 

Totalincomededuct $261,109 $266,362 $1,036,790 $1,069,866 

Bal. avail. for com.stk. 429,002 326,814 1,880,556 1,346,712 

. per sh. on 742,241 

shs. com. stock outst- - $0.58 $0.44 $2.53 $1.81 

Operating ratio.._.._-_- 36.31% 36.14%, 35.32% 39.15% 


ke"Last complete annual report in Financial Chronicle May 2 °31, p. 3336 


Nineteen Hundred Corp. 





Quarter Ended March 31— 1931. 1930. 
Net profit after charges and Federal taxes___...__ $234,231 $149,915 
North American Edison Co. 

(And Subsidiaries) 

12 Months Ended March 31— 1931. 1930. 1929. 
EY Ms oie oo o's cc nan ee $98,332,702$100,721,615 $92,717,683 
Operating expenses and taxes__.___. 50,261,735 52,263,289 49,771,814 

Net income from operation.______ $48,070,967 $48,458,326 $42,945,869 
Interest a ariglid\ ate gu’ dele da etichinn kas vd 13,529,969 eee ST tt 11,032,872 
Preferred dividends of subsidiaries... 4.995.740 4,823,999 4,554,996 
Minority interest_......._...______ 521,600 1,802,377 1,448,578 
Appropriated for depreciation reserves 11,090,504 11.085.763 9,951,345 





Balance for dividends and surplus__$16,933,153 $18,835,249 $15,958,077 
ka" Last complete annual report in Financial Chronicle May 21 °31, p. 2193 


Ohio Oil Co. 
(And Subsidiaries) 
Earnings for 12 Months Ended March 31 1931. 


Qperating FOveMUe eat nc anennennennnnnneerennnnnne a SGR19E BSG 
2 agaahbeesaanisaneememnenmeemnenerens 21 
Pelenticas ie Re 
Bee dived soo 22200cooccicicoiciocicc: as 
Earnings pet share oa 6,648,080 shaves coninou aéock Waa pars. 94°°435907 


Surplus Account.—Surplus March 31 1930 5,564,901; credit adjust- 
ment for prior years, $583,779; total surplus $46,148,680: deduct deficit 
after dividenst (as above) $4,942,307; surplus March SY 1981. $41 .206,373. 


ka" Last complete annual report in Financial Chronicle Mar. 21 '31, p. 2211 





ae 





Ohio Edison Co. 
(The Commonwealth & Southern Corp. System) 











— Month Ane -12 Mos. End. A 30- 
1931. 7 930. 1931. B30. 
= pegsanane $1,571,435 $1,636,887 $19,026,512 $19,480,177 
and tenance..... 616,139 664,601 7,351,649 8,182,108 
Gross income....-..- $955,295 $972,286 11.674 .068 11,298, 
FE MAG. 0 0 cocwcsicastiinesskviniinanene . 3,372,821 . 146364 
Mab TNGSEED . o ndv ce og otsiisitncécénbndtiltinns $8,302,041 $7,151,714 
Dividends on preferred stock. _............__- 1,909,689 1,917,907 
vision for retirement reserve.............__ 1,203,979 1,109,727 
DOINGS. oo cc nccceeseniasdnondstlgobbaonnn $5,188,373 $4,124,080 


Ohio Water Service Co. 
12 Months Ended March 31— 











1931. 930. 

Operating revenues... 2.22 nonc- co ccbacsccccvecn $612,092 $615,189 
o SING CXPOMNSSS.. . - - 2 22 or ce cccscccaccscccce 186,959 163, 

DINGENBNOD,. 2.06. wo cc ccctedsscostscnsnnecant 23 ,967 28,612 
General ta268... 2... ccc ccescccccdcsveccoocse 7 384 62,8) 

Net earnings from operation---............... $333 ,783 $360 686 
Other INCOME ..2< ooo n cnn a ceccesidvoncensncvece 22,669 28,133 

Gross corporate income. ..---..---..--.-.---- $356 452 $388 818 
Interest on funded debt----------.--.......-..- 176, 164, 
Reserved for retirements, replacements & Federal 

income tax & miscellaneous deductions-__.._..._ 47 ,572 43 ,675 

Web INCOMND. 2. Chinn cn sete ckb ewe ndcucsenesceon $131,886 $180,390 
Dividends on preferred stock..._.-.-.-...-.-2.2 $72,327 $69,273 


t= Last complete annual report in Financial Chronicle April 4 ’31, p. 2584 


Oil Shares Incorporated. 








Jan.1’°31to Jan.1'30to 
Period— Apr. 20°31. Mar. 31 '30. 
Interest, dividends and realized profits_........- $40,327 $189,878 
Administrative and general expenses_____......- 10,029 33,782 
Service, trustee, transfer, agent, registrar and 
SE FS 2 Fs ET PE 19,883 26,694 
Tes CORN FE Dn ew accewcsscdccicsscocotue $10,413 $129,403 
Dividends paid and accrued_..............---.- 129,382 126,920 
BARS, SI sheet dadcduecicdetdiveccdsnd def$118,969 $2,483 
Shares common stock outstanding (no par)-_----- 84,226 169,226 
earnings PEF UIE: unk ngccdnneidiilidenntinasdn Nil $0.02 


t@ Last complete annual report in Financial Chronicle Feb. 14 ’31, p. 1239 


Oregon-Washington Water Service Co. 











12 Months Ended March 31— 1. 1930. 
CE PR = hottie acne non dwsboiumocsen $515,724 $612,564 
SES CEE wrk hes ane a6 wb 6 Raines emi ,627 230.442 
Maintenance Fa 5 EES EPR pegny ate  igS Oe ,832 27 921 
TOES CE ncntdone seeniweh én aembheeEne hen 62,319 77,599 

Net earnings from operation-...........-.----- $254 946 $276,601 
CO TR a asin oc0e beh Gite cetcdenbaeanuns 9,643 2,018 

Gross corporate income. .............-.-..--- $264,589 $278,619 
Enters 60h TIE Glew e a ct cnceanbcnnabassocwn 135,502 137,713 
Reserved for retirements, replacements & Federal 

income tax & miscellaneous deductions - - - - - ~~ ~~ 37,548 32,503 

Web ONES Si ick cek ska seiwA ci beeki eis $91,539 $108,403 
Dividends on preferred stock--.-..........-.------ 80 42,000 


39,0 d 
Note.—The decrease in revenues, pee and charges is due to the sale 
of the Hoquiam plant during May 1930. 


t= Last complete annual report in Financial Chronicle April 4 ’31, p. 2584 


Pacific Gas & Electric Co. 
(And Subsidiaries) 








Quarter Ended March 31— 1931. 1930. 1929. 
& Gees MOONE 662k oo oe ae be asec wn $21,565,744 $16,467 532 $16,792,225 
Operating expenses, taxes, &c--...--.. 9,166,794 7,418,267 8,143,165 
Bond interest and discount---.-.---- 3.922.926 2,504,006 2,683, 
Depreciation reserve-----..-------- 2,712,728 1,388,546 1,693,704 
TEOG DONE pied ona dcwddideiosunce $5,763,296 $4.656,713 $4,271,556 
Preferred dividends----....-.-.----- 1,979,543 1,254,862 1,202,975 
Common dividends---.-.----------- 2,860,335 1,894,416 1,425,489 
ee a ks anbeeeber $923,418 $1,507,435 $1,643,092 


x Includes miscellaneous income. 
t=”Last complete annual report in Financial Chronicle May 23 ’31, p. 3907. 


Penn Central Light & Power Co. 
Period End. Mar.31— 1931—3 Mos.—1930. 1931—-12 Mos.—1930. 


Gross earnings....-.--- $1.422,078 $1,572,957 $5,772,747 $5,939,029 
Net earnings--....-.--- 842,513 947,587 3,536,721 3,406,547 
Net income before deprec 506 ,404 601 ,622 2,263 ,699 2,045,684 


‘<2 Last complete annual report in Financial Chronicle May 31 ’30, p. 3879 


Pennsylvania Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 
—Month of April—  -12 Mos. End. April 30- 
{930. 1938. 











1931. 1931. 

Gross earnings_-__...--- $104,025 $107,926 $1,335,536 $1,332,033 
Oper. exps. & taxes___- 54,924 56,790 712,688 707 671 
Net earnings____.__- 9,101 1,136 $622,848 $624,362 
Subs. co. re... & Tre a kacees 16,744 14,673 

pO Sa re RR ee Cr i, ae 265,542 
Ce MU at ee aes 22,114 17,900 
a a ea Rs $318,448 $330,883 
ee NR Ie 104,984 105,000 
gE ENE. PE me TR, SR $213,464 $225,883 


* Before provision for retirement reserve. 
\e"Last complete annual report in Financial Chronicle Mar. 7 °31, p. 1798 


Pennsylvania Power & Light Co. 
(Lehigh Power Securities Corp. Subs.) 
—Month of March—  —12 Mos. End. Mar. 31. 
1930. 1931. 1930. 














1931. 
Gross earns. from oper... $2,916,349 $2.577.312 $32,104,518 $30,440,691 
Oper expe & tanen -. 94875339 | °11260;654 °16°172,093 °15:109;044 
Net earns. fro $1,341,810 $1,307,658 $15,932,425 $15.331.647 
Other income Om OP er. $1.38 oe 51 0n8 COL bee © bee eis 
Total income.........2 1.369.134 $1,335,684 $16,534,007 $15,886,760 
Interest on bonds__._.-. $ 308 a2 . 335 On0 5,470,527 5,102,859 
Other int. & deducts... 56.394 18,606 413,842 258.549 
Rite 789.118 $892,038 $10,649,638 $10,525,352 
Dive. on pref. eck... we hrnstuantsl Pes 3,493,943 3.471.438 
RE Se ERS POI CMS i $7.155,695 $7,053,914 


















' 
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Pittsburgh-Suburban Water Service Co. 
12 Months Ended March 31— 1931. 1930. 
GORE COMER so wo nctac ds Bisbee ckuscccen $342,981 $325,946 
|S RGERRE* SEER GIR Pas $58 124,438 117.092 
2 EN ER PR Re TR ie nl SO eS 2,024 17,997 
WR MiGente ke hss Shes ,958 6,999 
et earnings from operation... ..........---- 188,461 $183 ,858 
Other income--.-.--- Yo. pidcucaedbe beacuse at 1,094 
SOR, cn. 4 scweniieeseboues $189,289 $184,952 
Interest on funded debt. ...............-.--.--- 87,919 85, 
neous interesi Charges -__............---- 1,420 1,257 
Reserved for retirements, replacements & Federal 
income tax & miscellaneous deductions... ....-- 21,203 19,649 
Meith nbdiitin «Lab comnetathonwcaow 8,747 $79,046 
Dividends on preferred stock... _...............- $7. 27, 


"Last complete annual report in Financial Chronicle Apr. 11 '31, p. 2765 


Public Service Co. of —— er ene 


Period End. Mar.31— 1931—3 Mos.—1 —1930. 
Gross earnings ----_---- Bais sey Si she iro ‘Se hoe bo2 "$5,307 302 
Avail. for interest &e.. 651, 23 463.338 2, 8,754 
Net for retire. & divs... 439'755 458/418 1.676.118 1.643.103 


t”Last complete annual report in Financial Chronicle May 16 °81, p. 3714 


Raybestos Manhattan, Inc. 
png Ended March 31 1931— —Month—— -12 Mos.— 

















EE RR A ee ee Re ee $1,399,862 $3,572,283 
Discount and allowances___.................-.. 66,685 160,873 
fo a pen Se SR Aes... ciisendddsoolive 902.191 ee SH 

Siaee SED: au cuttin nadie 311,821 867,059 

Profit from operations.......................- 119,164 56,534 

Dentin a. hheee ee $119.15 «| 300a1 

Rated tz come tal EO ee a ee eee 140,583 $413,574 

ng RR ar ge . 15.012 137,295 

e ‘Seats SUNS CH is + once tahasaccace 12,975 35,075 

NS poe... it Bed wnnbbeldibacwee $81,596 $241,204 

py I at ‘beginning i sh ell nl aad 7,730,242 7,570,634 

on oqgouns of issuance of stock to 

Gocknesens of Raybestos Co., who 

stock during March 1 MUONS thé cnc idkcdckaed 59 59 

le it il let meds em $7,811.897 $7,811,897 

Divgial income WOE Gl BROEES oo civ siccicewcigudebe "432, 119 432,119 

jurplus balance March 31 1931_...------..--- $7.379.778 $7,379,778 


k= Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2406 


Rochester & Lake Ontario Water Service Corp. 
12 Months Ended March 31— 1931. 1930. 











Operating revenues. . . . . oon ec cn wwe nnne $577 ,428 $564,860 
Oo Pp 2kuakoninsaccuwewwocsndus 186,787 i* ,972 
DOES Lode Sabetandaconkucsavts asmosue ,804 9/881 
i pte nmeec cares upessabonse 41,666 rit 139 
@ENet earnings from operztion--_.--.....--.--.---- $328,172 $305,867 
Other a epee Tiki ethoncaweseschoweae 1,006 1,528 
Gross corporate income. .....--..-..-------- $329,178 $307 395 
Interest on funded debt. ................-.-.--- 125,000 125,000 
Reserved for retirements, replacements & Federal 
income tax & miscellaneous deductions. ~..-..-.- 41,951 20,654 
DN UNS 5 6 oo eavndscoccescpodesena $162,226 $161,742 


te Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2767 


Scranton Spring Brook Water Service Co. 








12 Months Ended March 31— 1931. 1930. 
Se . ciesamnedoccanossecdsoge $5,202,043 $5,477,153 
Oo DCE cA cimedewonnssntnococuuad 1,263,986 1,293,948 

PC Tce i canadbupa de naasugowe sav 282,169 354,482 
EE a TUG eer eee > een pee 142, ‘426 124,842 

Net earnings from operations. ...........----- $3,513,462 $3,703,881 
CONE TNE Sn vc nbn dbtide stidsuccande sidbeen 17,153 18,099 

Gross cor EEN GLABRA EEOE IED $3,530,615 $3,721,981 
ne nk id cema ob a aenneni soa 1,674,609 1.62 28 :900 
Miscellancous interest charges... .-......--.----- 28,769 2'421 


Reserved for retirements, replacements & Federal 
income tax & miscellaneous deductions - -- - - - - - - 372,913 282,012 


i on an ale a bubiogikiatio tiie a $1,454,324 $1 Oe. 648 
Dividends on preferred stock... ....------------ 408 577 7.925 


t2 Last complete annual report in Financial Chronicle Apr. 11 ’31, 4 2767 


Signal Oil & Gas Co. 
(And Subsidiaries) 
Earnings for Quarter Ended March 31 1931. 
Net income after depreciation, depletion, taxes, interest, &c-_-_-_- $82 884 
Earns. per sh. on 226,940 shs. comb. class A & B stock (par $25) - $0.36 
‘2 Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2983 





South Bay Consolidated Water Co., Inc. 


Earnings for 12 Months-Ended March 31 1931. 
Operating revenues - - - - . -----------------------------200--0- $474,304 





Oo ED so. co tothe Gaines @ & > win digi apie dete e wa se alee 156 ,023 
DCE tcekdatete maa ascnesagereebswoduiucsconeniunede 27 744 
ED ee cn bbecen ov onboupbesasectehobedemaakeea 63 ,64: 
Net Senin DR OEE, «5 non gece inecsenrerinsseahonun $226,895 
CP SNS FSS Bok cin hwnd pwedlulebts cébvecinawd 7,817 
es ET ON se Cob ion sn dbedsooecdunsuancuna $234,712 
Eetevent Of Teed G06 .o cs hin cwsen edn setting sapsarupénetecnt 158.960 
DEORE EES CREINEE. . occ ncndancecnannanesentbb pnawne 7,254 
Res. for retire., replace. & Fed. inc. tax & miscell. deductions-... 31,972 
Net income. .. ... - 2. 2 2 enn ew coe een ne cenc seen eecescesece $36 525 
Surplus balance at April 1 1930, incl. net credits during yoar-... 92,149 
Panes avalinite for Gividends.. ..ccceccccnwcwcccsecnssnncn $128.675 
Ree 60 BINGE GIDE i'w 6 Sn Sn wane ccendnncdpostbecsacce 62,454 


Southern Natural Gas Corp. 
Period — awe 30 1931— 


Month. " 
Cee ee OE, Bs, a chinnedendo’ 1,274,376,000 5,233,604.000 
Oper, exDs., ea “Etazas cisac tha Woden «OM $1-111.001 
BE PRES ETE STN OM ERE eer Se 116,512 471,884 
siaanten a avail. for int. & other charges-_.-.-..-- 142,311 639,167 
Southern Union Gas Co. 

Quarter Ended March 31— 1931. 1930. 
Gas sales = ai Os ce ee 1,064,067,000 340,840,000 
Gn NONE 5. 5h -cc..cacsnececanere $399,928 $157,686 
Net operating’ ee ip pear a 198 ;571 95,423 





Spicer Manufacturing Corp. 
(And Subsidiaries) 


ome Earnings for Quarter Ended March 31 1931. 
Profi manufacturing 
Expenses 


Mas ghdiitntibich ds cies co 0s say artnde es os wo ubee conti etree @ & Laut pia aial 275,666 

Bad wil Mids we win Sail ic otand bias lar are 9,1 
thle tncoeh C0) 20 zz T0888 
UO CROUNND Son isin o ddiriiicn ts aklbutel. seeeses scadhaas 19,860 
A dcdwddowsthapuhldnnie ah lds nanos tae ,213 
Do cin Wik iikds cs cn cs Wi ci eaten we Oc csamasiernibeaiasiiets Meee oa nt ga 353 


The above loss of $310,353 is after expenses 

absor’ mow of the cost ¥ moving "and oe mergin = Cong ee 

division from Syracuse, N oledo, O ° com wit. 
of $203,793 before = EN pS, the first quarter of 1 


‘Last complete annual report in Financial Chronicle Apr. rt 31, p. 2791 
Superior Oil Corp. 





Gee Subsidiaries) 
3 Mos. —_ Mar.31— 1931. 1930. 1929. 1928. 
senate on eee $382,675 $822,270 $1,049, 850 $284,114 
Expenses, ins. as enn 222,092 444'729 "495,850 243,16 
oe TEES 433,981 93,500 134,940 195,498 
STE Gear 163,000 248,185 119,868 
ay ay leases, dry holes, 
lett Milt Ses ne hie each 208,187 82,769 158,350 ewccce 
Loss on sale of cap. assets 
and other adjust... - ree ee ee ee 
Net profit.......... loss $577 ,623 $38,273 $12,525 loss$274,415 


k=Last complete annual report in Financial Chronicle May 30 ’31, p. 4079 


Tampa Electric Co. 
(And Subsidiary Companies) 
— ar of et | —12 Mos. End. Apr. 30— 


31. 1931. 1930. 
Gross earnings-_......-- $372,159 $405.780 $4. 549,420 $4.588,881 
Met cnwet seeee 145.678 157,508 1,774, (052 907, 
aintenance..-_...... 23,501 25,050 297 ,665 322,523 
Retirement accruals*- ~~. 38.435 40,188 493.845 552,013 
WES ciscnW ental 30,447 28.948 349,094 299,793 





Net operating revenue $134,095 
Interest and amortization 


DOMMNOR iis Sid Fenders cwdicd dua dikdskbeas he $1 sine $1,459,906 
* Pursuant to order of Florida RR. Commission, ret accruals for a 
expenses 


retirement 
ee Part of the propert: ust be included in monthly operating 
such an accrual is included f for the entire pro 


perty. 
KB”Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1414 


$154. 085 $1 634, 563 $1,507 ,387 
47,481 





Tennessee Electric Power Co. 
(And Subsidiary Cos.) 


—* of Aprii— on he 1 30- 











1931. 930. 1930. 
Gross ag behows $1,152,094 $1,275,091 $14.24, 743 $15,198,889 
. exps., inc 
and maintenance- .--- 556,598 632,912 7,489,509 7,702,864 
Gross income. ......- 595,496 $642,178 99.786. 234 $7,496,024 
Fixed charges. ........... . ainhebenmainahel 2:194,703 2,201,437 
POD WOUND. oki dc cp dn cdpodnoddcsse dibs $4,560,531 $5,294,587 
Dividends on preferred stock............------ 1,441 eo 1,340,235 
Provision for retirement reserve. .........-..-- 1,259,118 1 "195.379 
Ee I RE eM eel Sey OA $1,859,650 $2,758,973 


te Last complete annual report in Financial Chronicle Mar. 21 '31, p. 2197 


Third Ave. Ry. System. 
(Railway and Bus Operations). 
——Month of April—— 10—Mos. End. Apr. 30— 





























Operating revenue— 1931. 931. 930. 
algae $1.155,189 $1,238,987 $11,727,369 $12,577,500 
ey cette certs '253'046 216.618 — 2'243'890  2,027'834 

Total oper. rev... $1,408,235 $1,455,605 $13,971,260 $14,605,334 
Operating expenses— 
«Syne 846,217 932,376 8,717,254 9,670,686 
ee. 2 eetecesee 313882 196/108 2'030°150 2'1351434 
wee Total ober. exP...- $1,060,090 $1,128,484 $10,747,405 $11,806,120 
e ng revenue— 
Railway peed oD 308,971 306,610 3,010,115 2,906,814 
Pre ere or 39164 20°511  -'213'739 —107°601 
ax Total net oper. rev. $348,136 $327,121 $3,223,864 $2,709,213 
,  ~dpendneet 87,759 94,071 871,080 894,453 
ee eee es $'022 6.835 054 64,445 
opeTatal taxes.------- $95,781 $100,906 $942,135 $959,898 
t me— 
= Aner 221,212 212,539 2,139,034 2,012,360 
gee emanate 31141 13°676 '142'684 —173,046 
wonT2tal oper; income. $252,354 $226,215 $2,281,718 $1,830,314 
on-operat g income— 
— ... 29,673 23,451 235,620 241,021 
papas palin 791 758 8'615 7'696 
erost ttl non-oper. ine. $30,465 $24,109 $244,236 $248,717 
faa 250,886 235,990 2,374,654 2,253,381 
tan a es aries 31/933 14434 151.300 —165/350 
Total gross income. $282,819 $250,424 $2,526,954 $2,088,031 
Deductions (incl. full int. 
° n — 
th  pesteare= al 221,127 221,328 2,212,598 2,228,076 
ee eee. 17'360 16°437 1781648 162/630 
Total deductions... $288,488 $237,765 $2,301,247 $2,890,706 

he... 29,758 14,661 162,056 25,304 

i pm ee aa 14572 21003  —27'348 —327,980 
‘ bined net inc. 
DO oe us «= $44,331 «$12,658 $134,707 —$302.676 


<B Last complete annual report in Financial Chroncle Oct. 26 '30. p, 2689 


Tide Water Power Co. 


Period End. Mar.31— 1931—3 Mos.—1930.  1931—12 Afos.—1930. 
weed 5 th 48.866 $363,722 $1,552,108 $1,542,631 

a game mom soe ete «6 SSordao * Boeisg ft Beargal 
Net inc. ba ore deprec. - 59,674 77,491 285,593 359,354 


Twin City Rapid Transit Co. 
= a 


Quarter End. May 31— 930. 
Gross earnings--------- $2. 982: 243 $3, 579,496 $3, 763 826 $3" 98 ‘471 
Balance after expenses. _ 732,840 1,039,566 1,007,546 1,042,120 


after 
Bit ocome Succes” = «981.316 488.011. 488,006. 424,800 


;e Last complete annual report in Financial Chronicle Feb. 14 '31, p. 1224 
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Twin State Gas & Electric Co. 
(And Berwick & Salmon Falls Electric Co.) 
Period End. Mar.31— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 


Gross earnings --------- ae 2 ge be + ast $2,600,050 $2,541,448 
Available f interest, &c 851 1, t% 991 ~ 1,082'564 
Net for retire. & divs... 194, ‘333 308 "806 712,616 692,365 


ta Last complete annual report in Financial Chronicle April 18 ’31, p. 2968 


Union Water Service Co. 
(And Subsidiaries) 








12 Months Ended March 31— 1931. 1930. 
Gross revenues (including other income) _-_........ $502,687 $480,891 
ee i” aps wibvetibeddadétvuntbased i i aoa 
POU biindewenovestiuendntbuasosbon 565 ; 
GOMGPA TAD iia. Con kdb vie Met nsnidevbudicded 59.043 57,339 
Gross Se ED cdsdinamaccdmmpeinginnpet $293 ,647 $295,472 
Interest on funded debt.....ossciasncncecccensee 146,520 146,5 
Miscellaneous interest charges........-.-------. = ------ 3,5 
Reserved for retirements, replacements & Federal 
income tax & miscellaneous deductions. ........ 44,179 31,959 
IRR Li, ud adh ono stbbialenaee $102,948 $113,438 
vidends on preferred stock. .............---... 30, 30,000 


Last complete annual report in Financial Chronicle April 11 31, p. 2767 


United Electric Coal Cos. 
Period pes "ali 30— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 





Cthecns $236,039 $253, oe $675,390 $708,121 
Royalties, ore, & deple 107,361 113 323,508 305,275 
DUNUEOS cwasebunenocs 15,680 31, ho0 f 31,500 
Fed. tax, &c., deduct’ns_ 44,849 46.632 176,978 93,317 
Net income......... $68,149 $62,408 $127 ,864 $278,029 
com, stock out- 
standing (no par)_._. 271 sop 271,000 271 pr 271,000 
gs per share.____ $0.2 $0.22 $0.4 $0.99 


‘Last complete annual report in Fikendal Chronicle Oct. 4 180, p. 2237 
United Gas Corporation. 
(And Voting Controlled Companies) 
Consolidated Statement of Income 12 Months Ended March 31 1931) 
(Inter-Company Items Eliminated) 


ve of dates of acquisition and after reflect other income, 
to public and other deductions, pref. divs. to pu and portion 
minori > Rm, months’ actual income and 


usiness June 3 1930), and two months’ 
Gas Corp. 


of United -» as would have 

eoted had U: throughout such two months’ 
period with its penny and liabilities as of March 31 1931.) 

Voting Controlled Companies. 

CRONE TOVEROEE.. 2. Sasa eed bse bck sbbldcccccwwccccce $28,119,054 

Operating expenses, including taxes._.............-...------. 11,651,568 

Net revenues from operation. _...........-..--..--.----- $16,467 ,486 

Pin kk ew epetncnaeuninnonncconttthdila aittida wd 617 ,204 


te incom 
Interest to co penis and ‘other 0 ae 
Preferred dividends to 1. u nee et aes ray 

Retirement aemmnainas n) and dep n reserve appro tions 
. Portion applicable to minority ——...— piibes eadnall 


Balance applicable to United Gas Corp.............-...- $12,233 ,254 


United Gas Corporation. 
Bajpace of Mary co cos.’ income applicable to United 


7,084,690 

2,147,253 

138 

2,615,087 
62 


Wi MEU asescbadaeerticwecccrenumanes 12,233 ,254 
Qa. RS SE a, BE ES ae . 166,836 
SN eth adinti cath cmeiaihtadh iscestbec $12,400,090 
So Sion aed Riel Rees eI aaa 112, rio 
Interest to public Beg other COUN ba nw ockb aecinineeim 2,382,5 
Balance applicable to preferred and common stocks____.__-_ 
Annual div. Figuiremenes on $7 pref. stock outstanding in hands ls ance 
Ne com miehmesaeuimuaen 3,078,866 
ual div. require. on all $7 2d pref. stock out. Mar.311931_. 4,512,760 
Balance applicable to common stock..................--- $2,313,613 
Note. BO rrr United Gas Cor wns in excess of 50% of the votin 
trust cert: ting the class B vot stock of Co lidated 
Gas Ua So. he earnings of Consolida lidstod : as Utilities oot are not 
ipeinded were sere 5 for the reason that United Gas Corp. can exercise no vote. 


voting trust agreement, dated June 1 1928 to be effective until J 1 
1908"9 ag entire voting rights in voting trustees not controlled by United 


ke Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1414 


United Rys. & Electric Co. of Baltimore. 
a of —— —4 Mos. End. Apr. 30— 


1931. 1930. 
Passenger revenue--.--- $1,241,963 $1,436,717 
,800 12,699 











$4,874,738 $5,656,377 
Other revenue. -....-.... ll 46,594 49,900 
ees. .. ti. ied $1,253,763 $1,449,416 $4,921,333 $5,706,277 
gperating Expenses— 
ay & structures ---- 52,493 74,982 205 ,842 298,872 
Peipment abe Panaiows 1,628 79,254 96,3 308,502 
ee ,012 22,201 463 ,322 514,845 
Conducting transpt- --- 367 ,343 422,018 1,477,138 1,670,335 
Deni dikinligane« 8,11 rf 19,00 20,51 
Gonsrai & miscell.....-. 121,290 136,113 472,699 551,102 
Transpt. for invest -- ~~ - Cr.5.972 v4 21,271 21,399 
$703,909 $834,816 $2,813,094 $3,342,772 
Depreciation -.......-- 140,000 140,000 549, 549,500 
RS 2 HURL aia $643. 44 $974,816 $3,362,594 $3,892,272 
Non-oper. revenue. ---- 474,599 1,558,739 1,814,004 
Es. 6 a ceeaswEwere ioe Bi3 43 ,143 470,689 563 ,994 














Operating income._-. $287,340 $331,455 $1,088,049 $1,250,009 
Non-operating income-- 10,647 9,793 556 § 46 ,233 
Gross income__....-- $297 ,988 $341,249 $1,134,605 $1,296,243 
Fixed charges.......-- 239,871 227 488 940,976 919,027 
Remainder -_-.--.__- oS -A17 $1 4 70 193 ,629 77,215 
Int. on income bonds. -- 6,666 +150 6a8 or86 ,666 
Net income.._.....- $11,450 $67 ,093 $6,962 $190,549 


ka" Last complete annual report in Financial Chronicle May 2 '31, p. 3339 


Webster Eisenlohr, Inc. 





Quartier End. Mar. 31— 1931. 1930. 1929. 1928. 
Gross profit... ...-..... $241,181 $240 497 Pri 910 st £5 814 
Co ou wamnnion 347 ,706 345,868 326,433 9,941 
Pemeeeeex POneree..... .Gkcicc-- .d8eSe. 10, 364 <% 400 

Net income-.___...._ loss$106 ,525 loss$105,371 x$72,213 $15,473 


x Does not include earnings of 
PRS arte corel eeines companies of which Webster-Eisenlohr, 





Universal Pipe & Radiator Co. 


(And Subsidiaries) 
Quarter Ended March 31— 1931. 1930. 
Net loss after depreciation, interest, &c.......... $72,946 $114,021 


te Last complete annual report in Ps name Chronicle Apr. 18 '31, p. 2985 
Western New York Water Co. 











12 Reonths Ended March 31— 9187 661 $7302 13 
Operating reVenUG .... on ccccessscscaccizssscos je ° 
oO Mane GINS. wn ccddssiccsiccéccccccaiake 55,075 280,899 
MRONEROE 2 isan cckbiidbidtdmdibddediadee 30,585 39,592 
Benerel OMe cskdcacatvivesotokpnvagecbionae 83,596 77,321 
Net a a ET Es cdioncicnccccetens $422,705 $401,402 
hots akca ia mtnasds dik titre bb ib Wltias incest 2,314 3,709 
Gross corporate income... ................--- $425,019 $405,111 
Interest on pre oe Dc ncticoccccceiasbensne 179.464 184,429 
Interest on 6% debentures..................... 58,790 59,171 
Miscellaneous interest charges_...............-- 26,164 10,480 
Reserved for retirements, replacements & Federal 
income tax & miscellaneous deductions. ......_- 62,414 48,489 
Wes (RCO bianchi cc big Hono nccugbténiiwonce $38. 187 $102,541 
Dividends on ‘on preferred Ph TE TE =A 2 toes EDA 50, 


51,396 
("Last complete annaul report in Financial Chronicle April 11 31, p. 2768 


Weston Electrical Instrument Corp. 











Quar. End. Mar. 31— 1931. 1930. 1929. 1928. 
Earnings = deprec. 

and expenses------.-- $74,162 $344 896 $267 ,427 $138,436 
Other deductions (net) ~~ 5,123 50,584 5,750 1,962 

TAG... ddbwaatsnwet $69 ,039 $294,312 $261,677 $136,474 
Federal taxes...---.-.--- 8,395 39,150 31,999 19,155 

Net income. .--.-.-.--- $60 ,644 $255,162 $229,678 $117,319 
Class A dividends-----. 17 400 yer re ee ee 
Common dividends - - - - - 37,500 90 Oe?) Slew eae 

GEER. cine actzpoccs $5,744 $193 425 $229,678 $117,319 


The net income for the 1931 Sha shar is equivalent under the pereers 
provisions of the shares, to $0.53 a share on 34,800 no-par shares of 

stock and $0.28 a share on 150,000 shares of no- common stock. This 
compares with $1.48 a share on 50,000 class A and $1.23 a share on 146,000 
common s first quarter of 1930. 

After $2 has heen, paid annually on class A stocks and $1 annually on 
common stocks, both stocks share equally in any further dividends 


(2 Last complete annual report in Financial Chronicle May 231, p. 3362 


West Virginia Water Service Co. 
12 Months Ended March 31— 








1931. " 
6, 1c onde aids ie Shiite emda $850,782 $819,356 
Oo atine Ges cndakchscca ss danganwawe™ 332,071 304,649 
ES AES TEE AN eet Roped ee ae a 46.469 40,221 
OE CHE cee sicssseecssesasssvecuts 98,434 94,190 
Net earnings from operation. .........-----.--- $373 807 $380,295 
art... seteecdecshsacesacases 863 2,684 
Gross co ae alii dines ae gee $374,670 $382,979 
Interest on funded debt__.............--------- 192,262 177, 
Miscellaneous interest charges.............----- ae ee, 


Reserved for retirements, replacements & Federal 


income tax & miscellaneous deductions. .-...--- 69.130 61,239 
pT EEE SR ee ae Se Care, on eee 


$108,509 
Dividends on preferred stock_........-.----.--- 69,000 
‘Last complete annual report in Financial Chronicle April 4 ’31, p. 2586 





Wright Aeronautical — 
Quarter Ended March 31— 1931. 1930. 
auanen nite GEN 44s} nono nner achbnecne $356,859 $384,857 
ke Last complete annual report in Financial Chronicle May 2 31, p. 3363 


York Railways Co. 
(And Subsidiaries.) 


Period ee Mar.31— 10h 2 Mos.—1930. 1931—12 Mos.—1930. 


Gross earnings......... 927 $805,906 $2,889,374 $3. crit 040 
Net earnings. -.-...... 354,676 386.957 1.264.429 261.637 
Net inc. before deprec- - 265.4 492 300.980 942, 380" 162 


tLast complete annual report in Financial Chronicle June 14 ’30, p. 4241 


Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 
reports: 


Current Previous Inc. (+) or 
Pertod Year Year Dec. (—). 
Name— Covered. $ $ & 

Canadian National 3d week of May 3,504,233 4,214,848 —~710,615 
Canadian Pacific 3d week of May 2,664,000 3,314,000 —650,000 
Georgia & Florida 2d week of May 26,100 26,500 — 400 
Minneapolis & St Louis 3d week of May 219,299 259,096 — 39,797 
Mobile & Ohio 3d week of May 201,073 280,134 — 79,061 
Southern 3d week of May 2,521,531 2,992,362 -—470,831 
St Louis Southwestern 3d week of May 341,800 435,276 —93,476 
Western Maryland 2d week of May 300,930 351,505 — 50,574 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 














ar Last complete annual report in Financial Chronicle Mar. 7 °81, p. 1828 

















Gross Earnings. Length of Road. 
Month. 
Inc. (+) or 

1930. 1929. Dec. (—). 1930. 1929. 

3 $ $ Mies. Mes. 
Pn... PO 450,526,039 | 486,628,286 | —36,102,247 | 242,350 | 242,175 
February .....- 427,231,361 | 475,265,483 .034,122 | 242,348 | 242,113 

OS SRE 024, 516,620,359 | —69,595,796 .325 | 241, 

pc ees 450,537,217 | 513,733,181 | —63,195,964 | 242,275 | 242,181 
ME déacccuwses 444, 537,575,914 | —75,181,012 | 242,156 | 241,758 
MEGat ddnoond 444,171,625 | 531,690 ‘472 | —87 ‘518,847 242,320 | 241,349 
i cic tiien eietioson -369,9: 557,552,607 |—101,152,657 | 235,049 | 242,979 
August........ 465,700,789 | 586,397,704 |—120,696.915 | 241,546 ASA 
September ....- 466,826,791 | 566,461,331 | —99,634,540 | 242,341 | 242,322 
ees 482,712,524 | 608,281,555 |—125,569,031 | 242.578 | 241,655 
November ..... 398,211,453 | 498,882,517 |—100,671,064 | 242,616 | 242,625 
igi ,473,702 * —01,220,835 | 242,677 494 

1931. 1930. 1931. 1930. 
January ....... 365,416,905 , 731,213 | —85,314,308 | 242.657 | 242,332 
paseo 336,137,672 —91,327,690 | 242,660 | 242,726 
i ae 375,588,834 S52. "261, ‘686 | —76,672,852 242,566 | 242,421 
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Ine. e. (+) or Dec. (—). 
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Per Cent. 

















101 (541,509 








—16,893,267 


—19.55 
—22 


—24.13 
—33.76 
—16.66 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 


Commerce Commission: 


—Gross from Ratlway— —Net from Ratlway— —Net after Tares—— 


1931. 1930. 1931. 
$ $ $ 

Ann Arbo 

Ape. i... 371,152 411,706 76,509 

From Jan 1. 1,436,375 1,675,505 273,785 
Atchison Topeka & Santa Fe— 

Ape. ....% 12,130,628 15,174,326 2,260,629 

From Jan 1.48,254,490 58,763,264 10,142,146 
— Birmingham & Coast— 

ptesnn 314,979 343,055 —29,833 

eens Jan 1. 1,218,802 1,391,303 —172,129 
Atlantic City— 

AGL... 195,273 220,683 —45,259 

FromJanl. 665,282 810,610 —271,614 
Atlantic Coast Line— 

pO ree 5,991,836 6,148,325 2,013,895 
From Jan 1.24,443,531 26, 336,943 8,145,832 

Baltimore & Ohio— 

April. ..... 13,876,727 18,080,223 3,102,207 
From Jan 1.54,684,906 69,311,404 10,531,516 
B & O Chic Terminal— 

April. ..... 267 ,494 355,875 40,292 
From Jan 1_ 1,037,655 1,286,303 95,767 

Bessemer & Lake Erie— 
April...... 614,778 965,241 —126,748 
From Jani. 1,946,980 2,875,275 —591,560 
Boston & reg 7" 
April. ....- 156,393 5,810,589 1,428,801 
From Jan 1 “20 087,647 23,243,393 5,295,626 
Brooklyn E D Terminal— 
ee 105,798 108,317 41,571 
From Jani. 415,077 452,708 176,137 
Buffalo & Susquehanna— 

Ce 143,954 160,714 36,766 

FromJani. 628,158 591,419 J 
Central of Georgia— 

pee 1,584,513 1,956,738 316,820 

From Jan 1. 6,298,352 ; 859,452 1,491,304 
Central RR of New Jerse. 

Rm ca «tin ,601,272 4, 375, 531 1,135,919 

From Jan 1-13,620,053 17,184,311 3,165,834 
Charleston & be: Carolina— 

se sraipaasn 763 290,100 99,067 

From Jan 1 908, 021 1,003,372 242,209 
Chicago & wee 

ARIE 22-20 1,630,662 2,021,499 447,407 
From Jan 1. 6,469,764 8,143,414 1,132,309 

Chicago & Eastern Illinois— 
AGT niwwe 1,313,031 1,681,820 146,559 
From Jan 1_ 5,348,673 7,009,220 395,713 
Chicago & Illinois Midland— 
a 227,989 256,798 36,403 
Soom Jani. 934,411 1,017,632 149,433 
Chicago Ind & Louisville— 
Apt... ..- 984,537 1,269,439 210,968 
From Jan 1. 3,914,238 5,147,300 790,010 
Chicago Milw St Paul & Pacific— 
p\ , eee 9,474,705 11,973,713 1,240,945 
From Jan 1.37,222,578 46,027,522 6,518,945 
ber st & North Western— 
ad a a 8,809,875 10,586,279 1,047,269 
fom Jan 1_33,854,225 41,180,068 5,557,462 
Chicago St Paul Minn & Omaha— 
er 1,566,687 1,962,692 148,217 
From Jan 1. 6,182,224 8,103,331 577,784 
er — a 
Bah aes 476 882 559,300 172,456 
rom Jan 1. 1,957,372 2,203,266 673,090 
Columbus & Greens— 

Dini ncns . 142,241 17,334 

fren Janl. 356,438 587,398 42,962 
Del Lack & Western— 

ae 5,433,158 5,848,386 1,402,981 

From Jan 1_20,304,966 22,964,492 4,423,177 
Oe & Mackinac— 

BS OX 101,627 95,967 38,795 

Soom Janl. 287,675 324,956 66,650 
Detroit Toledo & Ironton— 

April... 560,190 1,248,546 161,622 

From Jan 1. 2,549,562 4,508,310 920,751 
Detroit & ant, Shore Line— 

a 252,278 339,098 104,570 

From Jani. 1,137,998 1,562,046 548,785 
Duluth weaators & Pacific— 

CC 100,319 133,084 —28,613 

From Janl. 456,059 696 ,897 ° 
ges Joliet & 9K 

tlie ase 450,707 2,161,916 320,194 

From Jan 1. 5, 768,034 8,202,884 1,186,069 
Erie Railroad— 

Aprti._...- 6,943,175 7,970,705 1,362,791 
ees Jan 127,298,513 31,691,307 5,781,763 
— & Erie— 

ni enn 937,691 1,118,830 362,029 
From Janl. 754,312 4,627,765 1,485,567 
NJ &NY RR— 
pS 117,438 120,775 17,409 
From Janl. 442,129 470,123 81,449 
Florida East Coast— 

Agett... 6 986,153 1,320,215 354,869 
From Jan 1. 4,688,928 6,048,153 1,803,858 
Galveston Wharf— 
Pe ae 131,014 134,529 40,295 
FromJanl. 621,405 514,408 161,833 


1930. 1931. 1930. 
$ 3 $ 
80,478 58,997 55,254 
357,140 186,200 252,413 
2,270,207 1,259,532 1,241,893 
11,446,745 6,012,056 7,016,105 
—33,158 —46,049 —48,158 
—115,206 —236,147 —175,602 
—32,838 -—86,859 —72,842 
—231,860 —438,014 —391,864 
1,770,251 1,463,580 1,214,707 
8,251,511 5,894,592 5,967,849 
4,281,871 2,246,210 3,409,936 
14,529,241 7,206,041 10,744,803 
73,886 42,054 7,084 
116,660 80,029 —135,029 
173,154 —152,913 140,188 
—9,676 —703,586 —124,699 
1,412,129 1,145,095 1,140,769 
5,658,325 4,291,541 4,607,935 
41,649 35,083 34,628 
185,256 148,961 157,142 
33,374 34,666 31,299 
54,270 70,528 57,830 
430,039 197,983 305,010 
1,824,075 1,022,872 1,306,291 
918,107 730,893 555,685 
3,673,541 2,151,458 2,502,679 
63,980 79,966 46,649 
160,841 162,186 86,800 
352,651 329,833 238 ,627 
1,436,037 671,313 981,052 
242,875 31,252 112,586 
882,923 —75,431 390,256 
57,649 27,446 49,314 
193,148 124,105 j 
273,703 141,465 191,969 
1,140,574 540,157 822,350 
2,028,570 475,241 1,223,859 
8,231,097 3,381,985 5,037,827 
1,629,371 321,744 851,352 
6,916,300 2,654,598 3,805,760 
264,550 68,663 164,792 
1,360,214 201,465 929,878 
189,163 107 ,452 119,158 
771,923 413,079 491,842 
21,594 14,334 16,975 
112,829 34,800 90,393 
1,423,720 910,860 940 407 
4,816,681 2,625,244 2,950,861 
17,228 30,228 7,661 
8,478 32,302 —29,610 
635,189 104,563 568,825 
2,248,518 725,871 1,980,385 
144,292 82,687 124,798 
844,136 450,629 711,207 
—7,714 33,630 —13,828 
71,703 86,993 35,825 
690,764 213,398 565,577 
2,439,688 750,175 1,947,574 
1,385,380 947,213 986 ,862 
5,457,313 4,298,569 3,860,720 
420,363 305,931 362,198 
1,882,801 1,261,325 1,650,053 
14,970 13,029 10,637 
40,799 63,360 23,420 
499 552 237 ,902 379,310 
2,600,780 1,336,992 2,079,734 
87,179 17,295 12,179 
135,072 161,833 135,072 


1931. 1930. 
3 $ 


3,032 434, = 
From Jan1l. 1 rity 353 1,607,33: 


oe apis s 


ystem— 
S41. 572 7,425,102 


From Jan i723" 377, 968 27,847,938 
Green Bay & Western— 

April. ._... 121,400 148,052 

From Jani. 475,791 573,991 
ee ae & Northern— 

meienicant 387,491 539,881 

from jan ) ae 460, 337 2,093, 792 

Illinois Central System— 


Illinois Central Co— 

April 8,927,349 10,885,249 
From Jan 1 -34,658,286 44,802, 621 
Kansas City Southern— 
Texarkana & Ft Smith— 


Pc. See 174,240 230,329 
FromJanl. 585,982 822,536 
Kansas Oklahoma & Guif— 
pS RES 198,073 256,583 
From Jani. 824,432 1,059,091 
— * mocap 
, SPE 7 ,947 71,680 
From Jan 1. ai7. 175 235,276 
Lehigh & Hudson River— 
pe 187,399 190,769 
From Jani. 678,857 743,661 
Lehigh & New England— 
TET. 5 is asta 400,527 431,694 
from Janl. 1,439,314 1,527,992 
—— Valley— 
pS 4,740,874 4,887,573 


orem Jan 1.17,949,674 19,908,588 
59’ Angeles & Salt Lake— 

Apri 1,650,334 1,877,004 
From ion 1. 6,442,155 7,655,848 
ae & er re 
712,081 9,586,518 
From Jan 1. 31, 122) 186 39, 606, 818 
eo Central— 

April 1,335,764 1,614,339 
Prom jan pH 5. 331,509 6,663,617 
oe Valley— 


174,580 
688,231 
Minneapolis & St Louis— 

,\ . ges 868,143 1,021,477 
From Jan 1. 3,363,506 3,925,607 
a ame as— 

Leticia 2,760,831 3,617,166 
osm Son 1.11 ‘039 456 14 ‘451,697 
Missouri & North Arkansas— 
124,476 167,126 
442 838 603,101 
Missouri winosey <7 

po eae ,140,251 10,144,941 
From Jani “33° 676,253 40,694,684 
eel & Ohio— 
1,031,506 1,362,993 
prom Jeni. 3,770,904 6,045,301 
ee 


270,959 
985,554 


407 ,407 539,998 
From Jan1l. 1,659,159 2,136,594 


Monongahela Connecting— 
05,277 
396,067 
Nash Chatt & St Louis— 
ri 1,516,015 1,873,481 
From Jan1. 5,620,406 6,971,531 
New York Central— 
po ee 33,679,117 41,329,147 
Foo Jan 1.133011 198 164533, 670 
a & Lake Erie— 
1,637,396 2,437,425 
oron Jan1l. 6,492,232 9,321,695 
ie aor ee & St Louis— 
app eh 3,345,466 4,289,041 
a Jan 1.13,107,313 16,434,923 
New York Connecting— 
pr See 185,011 
From Jani. 766,449 
N >A = H & Hartford— 
ee 8,995,908 10,298,632 
ae Jan 1.34,251, "384 40,108,752 
N in Ontario & Western— 
apeube 862,761 778,072 
From Jan il. 3,362,004 2,243,993 
N Y Susquehanna & pee 
96, 390,616 
1,516,716 


185,186 
720,769 


208,747 
881,525 


y\ ,. BEGETS 
ves Jani. 1,576, 638 
Norfolk Southern— 
pri 564,409 
From Janl. 1,976,109 
Norfolk & Western— 
April... =. 6,237,192 8,167,623 
From Jan 1.25 787. 180 34,335,468 
Northern Pacific— 
CC a 5,246,076 6,394,268 
From Jan 119,947,767 24 "332,255 
— City-Ada-Atoka— 
55,436 86,351 
on Jani. 210,285 338,366 
emeatranse | fab 
i 0,720,388 50, 23 


639,289 
2,340,287 


469 


Long Island— 
[OS a 2,976,402 3,123,136 
From Jan 1_11,142,907 11,778, 043 


Peoria & Pekin Union— 


Ageh. .occe 92,656 139,314 

From Jan 1. Fw 382 576,612 
Pere Marquett 

April. ...-- 2, 524, 662 3,358,075 


From Jani. 9,402,972 12,945,677 
Pittsburgh & Shawmut— 


ps 81,036 108,988 
From Janl. 304,607 437,374 
ts Shawmut * Northern— 
ie 2 a 5,510 143,963 
From Jan 1. 428'673 566,738 
din 
-_ a. 6,281,098 7,194,156 


From Jan 1.25,502,133 29,650,226 


27 1,009,498 
4,162,397 


442,729 


April 
From Jani. 3,605,645 


Rutland— 


April 409,478 





Richmond Fred ty % & Potomac— 


— 
—Gross from Ratiway— —Net from Ratlway— ——Net fater Tares— 
193i. 1930. 1931. 1930. 
$ $ $ $ 
79,633 77,388 (71,946 69,259 
184,737 219,837 153,937 183,933 
873,145 909,231 187,460 176,549 
4,194,694 3,718,995 1,480,267 997,818 
10,330 34,203 3,330 24,203 
48,340 149,007 14,340 115,007 
94,138 136,948 67,396 108,486 
239,013 425,275 129,811 304,013 
1,778,103 2,059,619 1,116,667 1,331,874 
,645,728 9,058, 3,013,131 5,963,817 
71,868 81,380 63,223 65,605 
210,887 289,476 176,288 226,702 
63,893 105,729 45,708 84,999 
331,156 499,771 259,508 416,335 
—819 —8,316 —5,499 —14,741 
—9,806 —22'075 —28,526 —47.775 
74,485 83,742 57,584 40,803 
201,760 169,043 145,567 122,749 
109,111 121,907 92,165 106,089 
311,232 323,248 260,548 276,504 
1,072,090 728,337 777,784 462,820 
3.463.200 3,412,619 2,298,847 2,314,830 
344,748 383,245 196,603 228,134 
1,070,670 1,685,459 488,046 1,019,529 
1,278,200 1,282,114 789,008 828,150 
4,939,431 5,789,528 2,990,807 3,763,585 
350,288 409,130 257,632 311,612 
1,268,031 1,738,825 904,108 1,363,403 
41,555 112,478 29,542 97,872 
13,469 396,771 162,040 338,751 
98,685 174,665 45,366 113,965 
268,438 310,256 67,972 65,068 
536,595 991,327 334,221 761,814 
2,486,381 3,678,571 1,675,293 2,794,936 
29,925 47,760 26,578 45,316 
42,429 127,359 31,622 117,584 
2,147,187 2,250,081 1,793,036 1,886,607 
8,665,400 9,874,963 7,000,798 8,008,893 
240,709 349,380 164,152 260,730 
628,327 1,031,475 375,655 684,349 
191,879 235,345 187,379 217,362 
771.609 903.210 724,139 837,075 
12,358 81,474 6,918 40,985 
18,504 171,999 —6,007 136,437 
259,807 374,377 191,181 292,320 
755,080 1,174,523 509,185 898,482 
6,869,132 9,145,818 4,130,402 6,244,428 
26,357,861 34,375,215 15,167,687 22,753,893 
299,189 481,486 203,123 317,967 
1,059,139 1,643,821 608,763 1,018,599 
943,418 1,117,485 705,708 898,554 
3,270,909 3,935,487 2,365,147 3,157,279 
125,184 139,910 88,034 101,910 
536,408 632,272 388,208 480,272 
2,948,376 3,301,884 2,448,487 2,616,029 
10,827,312 12,654,266 8,670,001 9,904,076 
201,211 59,732 158,609 16,928 
730,002 321,407 609,746 151,036 
126,291 103,799 93,581 72,249 
552,711 369,049 421,548 242,824 
124,863 163,748 75,561 111,838 
290,162 481.354 94,511 271,225 
2,009,059 3,004,262 1,333,964 2,103,971 
8,551,295 13,007,610 5,699,964 9,405,851 
350,585 582,591 —800,542 —99,304 
1,778,582 2,734,156 —831,087 41,089 
12,012 21,454 6,887 17,261 
51,981 59.228 32,028 42,008 
,562,567 13,740,165 5,575,491 10,758,581 
28'243.425 44,246,253 18,094,085 34,128,830 
927,753 876,051 706,561 647,220 
2.951.737 2,673,268 2,344,410 2,053,291 
—4,227 14,752 —18,727 —2,248 
62,503 117,328 —3,497 48,999 
530,775 788,289 365,926 601,988 
1,418,482 2,551,262 806,934 2,017,115 
21,088 28,341 18,226 27,025 
54.503 108,152 48,386 102,939 
27,476 28,477 24,624 25,437 
110,721 143,185 99,522 131,629 
732,929 1,032,358 510,087 787,209 
3,184,676 4.698.584 2,277,433 3,594,511 
313,178 223,211 258,078 177,101 
1,238,324 1,187,596 1,018,071 975,203 
74,645 84,369 53,815 58,084 
102,160 200,331 18,658 118,839 


From Jani. 1,484,426 1,739,233 
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, -—_—__—— — 
—Gr Ratlway— —Na from Ratlway— ——Net after Tazes— 
Moat. 1080. Fi 1930. 1931. 1930. Bangor & Aroostook RR. 

Pan e $ s $s s s sefenn of Apri 4 Mos. End. April 30- 
April.....- 64,885 102,480 —T7,537 29,075 —13,116 23,703 | Rail oper. revenues. 298 ; 742.7 
pes jani. 278553 414456 26.505 114,854 4:270 93.363 | Railway oper. expenses. 739 308 $503 286 3 309.202 $3.742.7 

St Louis Compnee 

Reape ,447 2,107,878 406,095 555,802 313,534 458,677 Net rev. from oper... +555 $384,640 $1,458,959 $1,724, 
From Jani. 5, 5in8, 456 7.922;601 1,115,292 1,723,068 764,286 1,366,547 | Railway tax accruals-._ 70860 81,360 285,996 34 728 
Seaboard Air Line— son 4aense ‘in aie Unooll. ry. revenues._.. 24 8 31 30 
_ CotaRE 4,344,731 4,584,271 979, 1,005,791 , 653,700 
Shem Son 1-16'950,916 19,362,062 3,734,531 4.779.415 2,369,116 3,397,684 Pt be geil cage $379.97) $303,272 $1,172,932 $1,420,240 
Southern Pacific System— Equi facil. rents,net Dr. 913 "868 3'517 3.472 
Southern Pacific Co— 
siti 12,156,049 15,413,087 2,581,726 3,687,217 1,339,575 2,560,634 Net ry. income. $270,038 $287,173 $1,112, 1,347,113 
From sani. 48:441.338 61,371,039 9,396,056 14,671,142 4,538,831 9,659,481 | Average «ny operated _ 619 $1,112 rth $1,34 619 
Southern Pacific SS Lines— ta Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2378 
ag 545,998 665,940 —109,889 —76,561 —111,104 —77,996 


Prom jan i 2,083 ,486 


2,699,663 —428,614 —283,780 —443,492 —289,417 
Southern Ry System— 

Southern ae Co— 
a 9,148,460 11,089,611 1,968,120 2,988,958 1,318,727 2,198,804 
From Jan 1.34.401,192 42,300,815 6,077,420 9,457,464 3,450,853 6,365,969 
Alabama Great Southern— 
April. ...-- 568,315 740,562 103,025 164,755 60,304 103,418 
From Jani. 2,141,786 2,892,702 227,999 591,056 56,046 379,895 
Cin NO & T P— 

BBG. cocct 1,276,331 1,608,735 188,177 383,042 118,680 286,784 
From Jani. 5,109,033 6,592,054 751,267 1,621,049 458,838 1,252,936 
Georgia Southern & Florida— 

re ee 249,894 325,252 29,763 49,038 5,777 21,048 
From Jani. 1,094,426 1,427,500 175,715 295,111 97,200 193,892 
New Orleans & Northeast— 

ASERE be -v0 269,125 381,788 18,614 101,703 —19,842 58,150 
From Jani. 1,086,296 1,537,190 81,503 396,867 —78,732 220,943 
New Orleans Terminal— 

7. ae 138,412 130,722 60,647 29,037 688 17,780 
From Jan 1 475,671 537,812 159,496 185,545 111,669 140,515 
North — 

ADE. . secs 69,102 105,854 25,612 48,000 20,068 42,466 
From Jani. 246,628 394,878 48,418 145,377 26,284 122,759 

ten Island R T— 

7 i. ‘8 rae 76,863 198,184 47,153 45,522 29,653 28,492 
From Jani. 682,388 762,095 45,096 162,714 74,596 91,642 

Tennessee tral— 
April.....- 244,75 263,381 56,269 43,454 50,765 38,079 
From Jani. 929,790 1,001,455 149,320 115,530 126,606 93,925 
—_ Assn of St | ages 

be ame 912,148. 162,854 227,055 85,476 124,015 
$hom Jani. 2,797, ‘408 3,592, 1033 687,775 794,196 224,118 472,817 

Ulster & Delaware— 
April..-.-- 89,704 81,544 19,441 12,960 13,841 7,160 
From Jani. 265,928 262,221 9,983 —9,518 —7,417 —26,118 
nion Pacific 

" April.....- 7,173,974 7,721,908 1,727,422 1,915,523 1,117,661 1,258,473 
From Jan 1.28, 258, 645 30,092,742 7,600,034 7,840,099 4,966,957 5,064,427 
Oregon wore 5 Line— 
April..-..- 2,326, 2,550,978 634,221 498,077 244,398 183,193 
From Jan1. 9, ‘308, 138 10, 449, ‘799 2,575,938 2,925,274 1,420,484 1,722,379 
Ore-Wash Ry & Nav Co— 

April.....- 4 ,530,602 1,886,760 —102,223 207,696 —285,615 16,571 
From Jan1. 6, 222, 011 7, 1666, 083 1,283,934 1,022,155 449,602 255,089 

it Joseph & Grand Isiand— 
rt en? 275,106 277,481 77,549 78,820 61,019 61,423 
From Jani. 1,071,206 1,140,836 354,402 379,705 282,351 301,472 

ion RR (Pa)— 

— ada ‘ 448, 709,140 —65,166 82,805 74,166 45,505 

From Jan 1. 1,711,866 2,638,048 --285,639 3,228,79$ 324,039 175,079 
Vv nian— 

on nis awl 87,079 1,445,474 484,556 670,039 339,541 515,040 

From Jan 1. Bie, 232 6,205,448 2,225,657 2,968,731 1,615,589 2,306,731 
Wabash— 

April ee 4,445,348 724,728 931,893 1,355,807 706,541 1,078,765 

From Jan 1.16, ‘857, 08 at 1853, 190 3,191,364 4,765,991 2,437,816 3,802,967 
Wheeling & Lake E 

April. ..... 1,033, C42 1,479,222 204,573 369,720 162,218 246,217 

From Jan 1. 3809, 179 5,525,708 763,117 1,418,705 347,946 923,217 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly returns of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Ann Arbor. 
——Month ‘ected —4 Mos. End. Apr.30— 
Operatin $37. ° v1 $411-706 $11236.374 $1 ér8 505 
revenues..... ’ ’ * * ’ ’ 

"eager 94°642  °331:227 1:162°590 1.318.364 
Netry. sper. income. ..- 36,202 35,031 .540 141,266 

Gross income. ......--- (494 37.890 95.192 154,279 
Net corporate income... ,160 —54;143 17, 359 


ke” Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2200 


Atchison, Topeka & Santa Fe Ry. System. 


(Includes the ee To . oe & Santa Fe Ry. Salt, Colorado & Santa 
Ry. and Panhandle & Santa Fe R Ry.) 
. 30— 


—Month of April— —4 Mos. End. A 
19. 930. 1 


31. 3 31 930. 
Railway oper. revenues -$14,360,750 $18. 249 852 $66. 952.330 $71,416,438 
Railway oper. expenses. 12,118 603 15,898.922 46:326.882 59; ‘960 





Railway tax accruals-.. 1,153,020 1,174,735 qt 938 074 5,018,114 
Other debits. .....---- 171:250 279,400 896.941 1.348.712 

Net ry. oper. income. $917,876 $896,794 $4,990,232 $5,781,650 
Average miles operated — 13,343 13,134 13,341 13,134 


se" Last complete annual report in Financial Chronicle Apr. 26°31, p. 3135 


Boston & Maine RR. 
——Month of —_— —4 Mos. End. Apr. 30— 
1931 9. {936 














Operating revenues.... $5,156,393 $5, 810, rs, $20. ee" 648 $23, 343 1393 
Operating expenses____- 3,727,592 4,398,4 17, ‘069 
Net oper. revenue__.. $1,428, 90) $1,412,129 $5,295,626 $5,658,324 
s+ shaban ende 279,858 271,223 998,772 d 126 
Baquipmentrente-dr--. 208°303 198.508 aa'RAB gona 
pment ren a aaa . , ,829 5,005 
Joint fac. rents—dr--_- 30,094 15,219 109,572 78,707 
Net ry. oper.income. $906,607 927,153 141 .724, 
Net misc. oper. income-_ 370 ° R 8. 364. 3,844 7 1. 74 
Other income--.......-. 94,560 91,198 404'830 400 ,276 
eR. s. 1,001,537 $1,020,154 »762, 138, 
Deductions ( (rtls. int. &c.) '649:307 639,403 #3 oe oon et 538, ovs 
Net income. .-.-...-. $352,230 $380,751 $1,076,831 $1,559,303 


Canadian National Railways. 
—Month of OW -4 ses. End. A hg 


1931. 931. 9 
Gross revenues. --...-..- $15, 233.779 $18,310,024 $57. 434,769 $79,892,654 
Operating expenses----.- 338,889 16,119.330 8: 210,428 qe 137 ,439 


Net revenue...-..-. $894,889 $2,190,693 $993,351 $6,755,214 
t= Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2956 





Canadian Pacific Ry. 
—Month of An -4 ree. End. A ee 30- 





1931. 0 
Gross earnings_..-.....- $12,006,288 $14,302,100 $45. 990 615 $54,196,306 
Working expenses---.--- 10,398,411 18,570,300 41 ,474,865 rt 623 ,321 
Net protlt... .cccccces $1,607,876 $1,731,801 $4,505,751 $5,572,986 


t= Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2413 


Chicago Rock Island & Pacific Ry. 
(Rock Island Lines). 




















—Month o Ap teen: eA 30— 

Pe Any iE, 
Freight revenue_-...-.- $6,633,317 36.303. 650 $26. ord. 166 $31. 926-413 

assenger ee 924,3 ef 4, 
Mail revenue._........ 260,105 65,231 "994'168 1,074,199 
xpress revenue.._.__. 217,793 383 ‘562 2 934 639 
Other revenue._.....-- 391, 468.897 897.067 1,976,874 
Total ry. oper. rev... $8,427,168 $10,531,340 $33,448,397 $41,452,462 
Railway oper. expenses. 6,504,293 7.650.986 25.679.988 32,384.741 
Net rev. from ry. oper. $1,922,875 $2,880,354 $7 :768,409 $9,067,521 
Railway tax accruals_-_-_ 630, 658,000 2,280,000 2,328,000 
Uncoll. railway revenue. 4, 4,482 8,137 18,577 
Total ry. oper. income $1,288,211 $2,217,872 $5,480,272 +720 ,944 
Equip. rents—debit bal.  °332.715 471,026 1230-619 $6 1,540,460 
Jt. facil. rente—deb. bal. 94,117 100 ,002 9.624 "350, 106 
Net ry. oper. income. $861,379 $1,646,844 $3,810,029 831,378 
Non-operating income. 116,117 81,499 446,480 - 303 ,931 
Gross income_....... $977,496 $1,728,343 $4,256,509 $5,134,309 
Rent for leased roads--.-_ 12,917 12,941 51,742 51,810 
RS ee aE 1,175,855 1,037,126 4,608, 4,072,763 
Other deductions...... 18,669 20,002 63,444 57,706 
Total deductions_.... $1,207,441 $1,070,069 $4,724,090 $4,182,279 





Balance of income.... —$229,945 $658,274 $458,571 $952,030 
tea" Last complete annual report in Financial Chronicle May 2 ’31, p. 3368 


Denver & Rio Grande Western RR. 














——Month of — — Jan. 1 to Apr. 30— 
198}. 1930. 1931. 1930. 
Average mileage oper - . — 2,54 561 2,559 2, 561 
Total oper. revenues- --- $1, 768,928 $2,071,704 $7,534:789 $9,136,172 
Total oper.expenses---- 1,361,718 1.578.150 5.690:919 6,850,494 
Net revenue.......... $407 ,210 $493,554 $1,843,870 $2,285,677 
Railway tax accruals--- 165,000 165,000 660 ,000 715,000 
Uncoll. railway revenues 881 90 1,130 
Hire of equipment—net _ 15,402 4,072 ani 108 —1,638 
Joint fac. rents(net Dr.) 23 461 25,483 96/477 102,728 
Net rs) income. 249,388 49,874 $1,290,326 $1,674,069 
Other incom. miter $240,852 «(48356 17.625 36:827 
Available for interest. $250,071 $355,230 $1,307,951 $1,710,897 
Interest on funded debt_ 447 ,724 447,322 1,794,806 1,793,196 
Net income, Dr__--.-.-. $197 ,652 $92,091 $486 ,854 $82,299 
.=Last com coments annual report in Financial Chronicle Apr. 4 '31, p. 2573 
and Apr. 18 ’31, p. 2958 


Erie Railroad Co. 


Gneluding ¢ Chieoge & Erie RR. Co.) 
of April—— —4 Mos. End. Agr g0— 














“aa 930 : & 19. 

Operating revenues. _ ~~ $7 ,880,866 $2. 089, rt $31. 052,825 $36. 319,072 
Oper. expenses & taxes. 6.627.722 7.740 25.492.931 30,808,299 

Operating ecco -- $1,253,144 $1 oy $5,559,893 $5,510,773 
Hire of equip. and joint 

facil. rents—Net debit 303 ,237 351,505 1,225,824 1,388,959 

Net ry. oper. income. 949 ,906 5997-664 $4,334,069 $4,121,813 
Non-operat income... $358" .329 301,529 1,237,176 1,214,734 

Gross income_.__._.. $1,305,235 $1,299 $5,571,245 $5,336,547 
Interest, rentals, &c..-. 1,327.723 1.287. rt 5,312,024 5,010,699 

Net income........- def$22,488 $11,976 $259,220 $325,848 

t=”Last complete annual report in Financial Chronicle Apr. 18 1931, p. 


2949, and Apr. 25 1931, p. 3178. 


Gulf Coast Lines. 
——Month of A som a4 Rees. End. Aye. 30— 


0. 
Operating revenues -_-~.-- $1, eee’ 860 $1, Pere th $4, 842 395 $6,246 O78 
Railway oper. income-_-_- 8/605 839.455 1,569 ,4 


k=Lasi complete annual ana in TEA achiads May 3 ’30, p. 3150 





Missouri-Kansas-Texas Lines. 








Month of — —4 Mos. End. Apss 30— 
931.° 930. 1931. 
Mileage oper. (average). 3,188 3,188 3,188 
Operating revenues__-__-_ $2,760,830 $3. 617, 186 $11,039,456 $14, 451,697 
Operating expenses_.._. 2,224, ‘236 .2..625,8 8,553,075 10,773,126 
Available for interest ___ 88,120 623, Oe 1,125,781 19:360'244 
Int. chgs., incl. adj. bds. 405.714 407,713 1,623,066  1.641,566 





Net income... _.__.- 217 .593 16,008 —$497,284 $618,678 





tae"Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2379 





—$ $2 
ta" Last complete annual report in Financia: Chronicle May 9 31, p. 3562 
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Maine Central RR. 


—Month o Agr — —* ie. End. A 30— 

1931. 1930. 1931. ; 
Freight revenue-- ----- $1,059,011 $1,279,593 = ------  =-=--- 
Railway .Tevs----- 1,335.763 1,614,339 $5,331,509 $6,663,617 
Surplus after charges... "37,935 74.454 21/694” 446,325 


teLast complete annual report in Financial Chronicle Apr. 4 '31, p. 2572 


New York New Haven & Hartford RR. 
—Month of Apri —Yan. 1 to April 8 30— 


93 931. 
Railway oper. revemues_ $8, 995, 908 10,298,632 $34,251,884 $40,108,752 
Railway oper. expenses. 6,047.53 ° 6.996.748 3 424572 27,454, ‘486 


Net rev. fromry.oper. $2,948,376 301,884 $10,827,312 $12,654,266 
500;000 $3 385/000 2 600 2,745,000 





Railway tax accruals 








Uncoll. ry. revenues___. —ill we... ee 
Ralleey oper. income. $2, AAs. 487 $2,616,029 $8,670,001 $9,904,076 
equ pm’t rents (net Dr.) 235.869 168,054 869,375 19 

Joint facility (net Dr.)_- 87,042 377,569 1,566,517 1,518,152 
Net oper. income_-_.. $1,825, on 2,070,406 $6,234,109 $7,705,730 

Milles of road operated. 2,1 ' 2,132 ° 2,121 2,133 


k=Last complete annual report ny Pouiiital Chronicle Mar. 28 ’31, p. 2377 


New York Ontario & Western Ry. 
Month of A rit —4 Mos. End. Apr. 30— 














1931. 3 198) 93 

Operating revenues.... $862,761 $778, or} $3.3 2,003 $3,243, 993 
Operating expenses --.- 661,549 718,33 3383" ‘001 2, 922, "585 
Net rev.fromry.oper. $201,211 59,732 $780,002 $321,407 
Railway tax accruals___ 42,500 $0500 170,000 170,000 
Uncoll. railway rev. _..- 102 244 256 371 
Totalry 158, 16,98 $609,74 151,036 

—. ana 1 oint vacility ° ma tale , : 
its (net Dr.)_.__.- 86,060 44,608 256,884 163,122 





Net operating inc... $72,548 -—$27,620 $352,861 —$12,086 
ke"Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2382 


Pennsylvania RR. Regional System. 


——Month —Jan. 1A 30— 
Revenues— 1931 sods 930. 1931. Pro30. 
Freight. _..........._- $28.485,297 $3. 068, 231 $109374, 197 $134968, 607 

FREES EL BE 8,253,033 7,982 31,612,597 40,71 6.458 
(eae ae 1,084,106 1,140,161 4,256,061 4.479. 

Soe: 857.945 1.225.833 2.827.708 4, aT 380 

All other transportation — 785,466 1,028,198 2,949,731 3,834,138 

Joint ee fi ty- ‘ee’, “aka . ett 1.0 F O48 4.302 Oo8 5 FAD 630 

Joint facility—Debit -_- 7.834 6,708 24'505 22;224 





By. oper. revenues... .$40,798,700 $31,170,610 $156093,670 $194643 ,497 
Mae of way & struct 5,227,818 


5,844,724 20,253,263 23,457,026 
Maint. of equipment--.- ,627, 666.294 33.715.432 39,942.490 
la cine to do ow datdedaninalle 782,31 "888.570 3.189.595 3,669,122 
Trans BE PSII 15,358,921 17,995,194 61,979,033 73,890,732 
M operations-_---_-. 598, 2,329,270 J x 
CT EPO AUER EES 650.663  1,683.765 6.473.290  6,932.397 
Transp’n for invest.—Cr 4,227 82,784 53 ,562 145,226 





Ry. oper. expenses ---$32,241.718 $36,681,727 $127886,321 $150416,483 
Net rev. from ry. oper $8. S56 .983 $13, 3-248 .068 82 $28,207 349 944.237 014 


Pallway tax accruals... 2,994,100 10,150 am 10,130,924 
Uncoll. ry. revenues... - 5,350 5,010 38,972 24,245 


Ry. oper. -- $5,557,532 $10,761,739 $18, O17 877 $34.07). 945 
Equip. rents (deb. b bai. 1 re :408 193 «3 356 987 653 
Jt. facil. rents (deb. bal.) 153,076 19%. 241 303.08 3084" 523 


Net ry. oper. income. $4,352,048 $9,563,305 $13,601,732 $29,449,769 
t= Last complete annual report in Financial Chronicle Apr. 4 ’31, p. 2563 











Pittsburgh & West Virginia. Ry. 











——Month of April—— —4 Mos. End. April 30— 
1931. 930. 1931. 1930. 
Railway oper. revenues. $280,238 ost. a3 $1,047,613 $1,268,001 
Railway oper. expenses_ 200,114 784,037 "846,507 
~ ae from ry. oper. $80,124 er $263,575 $421,493 
Net ry. oper. income 

(net after rentals) ___- 81,625 169,390 286,090 486 ,235 

eee income... -- 4,982 11,856 21,326 53,651 
ore $86 .607 $181,247 $307,416 539,886 
Deduc’ns — gross ine. 18,880 20,970 77,061 ° 85.956 
Net income.....-.-- $67,727 $160,276 $230,355 $453 ,930 


ke” Last complete annual report in Financia: Chronicle May 9 31, p. 3518 
St. Louis Southwestern Ry. Lines. 

















——HMonth of — -4 Mos. End. Apr. 30- 
9 1931. 1930. 
Miles operated. -...--- 1,913 1,816 1,913 1,816 
Railway oper. revenues. $1,538,446 $2.107,877 $5,919,455 $7,922,601 
Railway oper. expenses. 1,132,851 © 1,552,076 4,804,163 6, ,533 
Ratio of oper. exps. to 
oper. revenues. .___-- 73.60% 73.63% 81.16% 78.25% 
Netrev.fromry.oper. $406,095 $555,801 $1,115,291 $1,723,067 
Ry. tax accruals & un- 
collect. ry. revenues __ 92.561 97,124 351,006 356,520 
Railway oper.income. $313,533 $458 ,676 $764,285 $1,366,546 
Other ry. oper. income. 29,142 35,371 112,034 139,416 
Totalry.oper.income $342,675 $494,048 $876,319 $1,505,962 
Deduct. from ry. oper. 
ES ER 183 ,596 207 ,540 674,981 655,488 
Net ry. oper.income. $159,079 $286,508 $201 ,338 $850,474 
Non-operating income-_-_ 11,710 11,376 43,394 42,789 











Gross income_____-_-. $170,789 $297 .884 $244,733 $893 ,264 
Deduct. from gross inc. - 243,857 225,714 984 ,264 903,091 
Netincome.......-- def$73 ,067 $72,170 def$739,531 def$9,827 


t=Last compiete annual report in Financial Chronicle May 16 ’31, p. 3706 


Texas & Pacific Ry. 
“a of A + aa ~—~t Bios, End. April 30— 


1931 
Railway oper. revenues. $2,825,337 $3,398,390 $10,356, 645 $13,039,300 
Net rev. fromry.oper.. 1 578 


Railway oper. income-- <a ie Sees. ee 
Net ry. oper. income _ 653.306 788,918 7 (870.261 2, 286. 745 
Grams TOON acolecke ||  BZanecd iE ae oes ke 2,459,850 
Net income.-.......... 323,215 489,586 602,230 1,0031454 


Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2380 





St. Louis-San Francisco Railway Company. 
(Excluding Subsidiary Lines.) 


——Month of A —4 Mos. End. A 


. 30— 
1931, fo30, 1931. 1 


ted mileage_..._. 5,266 5,313 5, 266 Rt 

Freight revenue________ $3,965.887 $4,957 $78 $15. Rote $19 
Passenger revenue_.___ "458,13 647, 4 rit} Kk 

= revenue.__.____. 425.768 4 Tas 164 ¥ 614 

‘otal oper. revenue... 849 794 ; 734, 63 

Maint. ol wa way. & struc... - 24:014 "794.236 SOr2: 2,950.12 
Maint. of equi pment ___ 1,249 208 147.652 32 | $703 -o58 
Other expenses __ serene 53°01 —-"345°301 :1.448°689 1.356.612 





408 .342 2 $13.81 18,152 $17,778,856 


1 
2 
1 
$3,476,136 $4, 
981 writ (337 3,359,008 


Be 8 cod ge Paen.« B 81.713 461.592 Be 866.878 5.303.435 
a or 7 ¢ ’ ’ 
Surp. after all charges__ 4,842 427.925 Dr.583,964 1,734,966 


‘Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1975 


Soo Line—System. 
(Minneapolis, St. Paul & Sault Ste Marie Ry. Co.) 
: aon of A BO. —~ End. A 


931 
$2,132,194 $2, 148 1of $8,035, pity 
163,242 849 658,417 








. 30— 
930. 

Freight revenue___.__._ $9,818,197 

Passenger revenue 1 392 














All other revenue...... 318198 Sat 1649 814.607 ___'953,164 

Total revenues_____- $2, 514,635 $3,164,685 $9,518,504 $11,817,755 
— of way & struc 

ER OTE 439,871 545,681 1. 328,512 1,838,903 

Maint. of equipment___ 532,843 719.854 207,651 2, ‘781 "369 
Traffic expenses... . 73,165 77,007 "292.365 "316,728 
Transportation expenses 1.083 878 1.393.205 4,171,169 5, 108,23 
General expenses. ..___- 5,942 527.963 560°38 

Total expenses______- $2, ae 396 $2, 72 567 $8 ,527 663 $10,615 338 
Net railway revenues_._-_ 300,238 818 990,841 1,202.418 
Taxes & uncoll.ry.rev--__181.339 ___ 228/005 __833.244 893,693 

Net after treas—Cr_.. $118,899 $213,762 $157,597 $308,725 
Hire of equipment—Dr-_ 71,582 61,014 244,705 255,804 
Rental of terminals—Dr. 74.798 73,316 __ 292,274 220.939 

Net after rents—Dr_. $27,481 Cr$79,432 $379,383 $228,017 
Other income, net—Dr.. 20,526 25.397 75.372 47 ‘463 
Int. on funded debt—Dr. 563,745 553.202  2,262°577 2,221:798 

Net deficit.......... $611,753 $499,167 $2,717,333 $2,497,279 
Div. of net prof. or def. 

ween: 

Soo Line—Dr-__...-- $357 ,027 $178, on $1,394,668 $1,184,257 

W.C. Ry. Co.—Dr_. 254.726 320. 1.322.665 1 ’313.021 

System—Dr__.._..-- $611,753 $499, ee $2,717,833 $2,497, 


te" Last complete annual report in Financial Chronicle May 9 '31, p. 3513 
Virginian Railway. 


~~ of A oa — a End. A 0 
Oo ting revenues ----.-. $1,187,079 $1, aoe. 473 $5,164,232 $6,205,447 
Sperating expenses - - --- 702,523 "175,434 2, 338. "575 3.236.716 
Railway oper. income--- 339,54 515,040 ‘815, 588 2.306,7. aoe 
Gross income. -.-...---- 520,919 658, ae 216.745 3 "343 469 
Net income. ......---- 177 ,679 317,9 2D 276 «=: 1,533,181 


(Last complete annual report in Financial Srentile Apr. 18 ‘si, p. 2954 


Wabash Railway. 
—Month path of Aprie— —4 Mos. End.A 80. 


1931. 1930. 1931. 
Operating revenues. -.-.- $4,445,348 $5,724,728 $16,857,903 $21 
— ao whan 3.513.454 4,368,920 13,666, 539 17, 108r: 199 
Re ry. oper. income-_-- 294.637 
Gross income--..__..-- 1,052,737 1 328, 486 3 B38 ‘451 
Net corporate income- -- —225,965 469,286 —1,170,028 85.771 


t= Last complete annual report in Financial Chroncle Apr. 18 ’31, “ 2953 
Western Maryland Ry. 

















— Month of ‘os. End. A 30- 
Operating $1, 1985.7 717 $1, $80. 460,816 $5, eth 657 $6. Obs, (495 
Operating pa "876,596 O61 01 3.427671 3.987.989 
Net _... $409,121 $499. 715 “Fi. 793.986 
wie cc, «| 300:000 ~ 350; 
Operating income.... $334,121 $409,715 $1,493,986 $1,716, 506 
Ec ipenens rents... 28,251 36.597 90.040 171. 
t facil. rents (net Dr) 15,885 16,567 66,691 67'816 
- $346,487 9,745 $1 517.335 $1,820,032 
on cram. OR Oe ee 69:171 
Gross income.....--- 60,442 $444,181 $1,568,722 $1,879,203 
Wael cheros........ #369 646 290,396 1,151,249 1,161,512 
Net income__._.-.-- $68,796 $153,785 $417,473 $717,691 


‘Last complete annual report in Financial Chronicle May 17 30, p. 3529 





FINANCIAL REPORTS 


Pennsylvania Company. 
(59th Annual Report—Year Ended Dec. 31 1930.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 


1930. 1929. 1928. 1927. 
Dividend income. .-.-.-.- $12,335,284 $13,023,940 $10,182,019 $7,555,748 
Miscell. rent income---- 84 





—<<<<= 


Income from fund. secur 14,313 113;701 267,771 82,167 
Income from wcount.. 40,044 118,309 297,347 «120,468 
Miscellaneous income--.- 395 Re eas 


Income from sinking an 














other reserve funds..-  -c2222 020 eweeee ll ewwnee 915,515 
isis eetee. $12,399,452 $13,266,941 $10,758,476 $8,673,898 
Deductions— 

(pron: GS $630,859 $364,618 $313,463 $227,449 
fe ees ian 3.175.000 3.838/4771 924'852 667.699 
Int. on unfunded debt-- } 467 358 672 ,027 
Maint. of invest. organ. 15,252 34,326 38.295 30,100 
Miscell. income charges. 6,135 6,345 6,672 5,680 

hie 3,827,247 $4,243,767 $3,750,639 $1,602,955 

Fh papa ae cae $3 ob 50m 9023-174 71007837 °7'070 043 
lic. to si ng 

ep > geet any a ee ENS A 1,098,035 
ferred to 

Balance rot, & loss $8,572,205 $9,023,174 $7,007,837 $5,972,908 

Previous surplus... 42,073,706 40,628,082 28162330 28°731.351 

credits dur- 

PIE gear nc cstbctee chek’) ame 11,596,664 -..... 

ae $50,645,961 $49,651,256 $46,766.831 $34,704,250 

Less div. approp. (6%) °'7'477.500 - 7.577.500 6.138.750 000 

Sundry net debits------ = -wnn-- tweens wn nneee i oat 928 





1 lus 
Profit and loss SurP i $43,168,461 $42,073,756 $40,628,082 $28,162,330 
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SECURITIES OWNED DECEMBER 31 1930. cation as it is not deemed advisable to construct this line at the present time 
Stocks— Shares. Total Par. | The Great Northern has also withdrawn its application for the construc- 

Baltimore Mail Steamship Co., common............ 9,000 no par | tion_of a line from Brockway to Lewiston. ‘There is still pending, before 

mhip Co. OS pe at i ditt 9/000 n the I.-S. C. Commission the application of the Northern Pacific to build 

Baltimore Mail Steas p , pre p Oo par hf Woodr to Bloomfi 

Belt Ry. Co. of Chicago------ A RIERA SAREE Seas 2.400 $240,000 | 2. wheat branch from ow eld, a distance of 24 miles. 

Cleats Waster TY: O60. Jonncnscnpsccodecsscocece 1,080 108.000 | The Great Northern opposed the construction of this line because the area 

t Union RR. Depot & Station Go 3.ee cee | op Steady coccies ant * atu @ dae alee no ee one. biSee D 

ROE country farm reac way ons readil a 

Bees sharp ii, etarsstand btiaia ON RR Fg I 
29 ALND ELLE LOE MONTES rom one m . e evelopmen wa 

= a de Sane — 3 Be8 oy truck pa py gone = ‘spacing of the existing wT is close en for 

urgh Ry.-...--- economical transpo way mileage w wi as 

Lehi Valley | iit. » A eanets 18324 950 it wort ae aye ey. tea tae divert traffic — moving 

land & Bouthern BB... cccccsecnncccvece 8,995 899.500 | over ern ern lines already built. 
igure Brique Spee BY ------------------- S755 TRAE | putin to the dockion of the 1S. O, Demmlinton the Depts Coan 
NE DM hihe snes ncenwokidweineé u uen e 8. C. Co on the m- 
AS aurea eases "iS pie | mire, ths Se fae cuca ed the Beameates tes ie gt st aoe 
OS BBY nae wccsascctcccncacscssoucce y ,000, racticable p , bu 8 ev 
Ohio River & Western Ry-_.-..-.--------------.... 6,526 652.600 Prfort they reluctantly concluded that under the present conditions it 
Pennsylvania, Ohio & Detroit RR..-._-.....-.--.. 233,998 23,399,800 | was impracticntie to devise a plan for the segregation of the Burlington 
Pennsylvania-Ontario Transportation Co__.-_-. wooss. Bae 187,500 | which they could recommend to stockholders. Accordingly, the unification 
Pittsburgh, Cincinnati, Chicago & St. Louis RR... --- 561,923 56,192,300 | application which had been pending since July 5 1927 was withdrawn, and 
Pisabueh: Yonngnotin'h-Aabebule ey prfased= 2790) 188883 | the JSC. Common tna ty rate nandied by tbe Geers Norton 
urgh, Yo *s - ° ’ A al.—The smaller volume of traffic handled by the Great North 
Pittsburgh, Youngstown & Ashtabula Ry., common-_-_ 21,000 2,100,000 safle the decline in all lines of business rather them a gain on the ons 
feel a a apf cee ree dated deat St 170,100 | of competitors by highway, waterway, pipeline and airway in 1930 com- 

1. t H Cok P ote RR oe 5 | late -~ 47°702 1 Peal ared with 1929. The loss of passenger traffic is growing more serious 

je Hout & Some RRO Soeeeate sesnmnnes -- *9’898 289'800 use of the impossibility of reducing passenger train miles in an amount 

Wabash Ry., common....-----....---.----- “[sg8SeD | S6SEbben | 82 .correupond, With Soe erlome matter oc4 ane ic ani ob ane 

“* ee eT SS LD Ee ON , . . « y r 
wane Ry. 5% — A" we ewww nnnnnwnnnn ene 412,900 31,290,000 po rare sl has aot been found. Private automobiles and private and pana | 
eens = a se <P 2 Soames +o 262,500 | trucks account for more than 95% of the traffic handled on the highways 
eee eee ae eeeeere ~~“ ~--o-~- Beas 300.000 | and these types of vehicles are probably beyond the power of regulation as 

erse . "5 10 "92 wipseestresraatie 1'400 49, to rates and service. Elimination of the common carrier highway vehicles 

Wheeling Coal RR. + aay F (10% paid)-.--------- 4 140,000 | therefore would not substantially increase the railways net earnings. 

Wheeling Coal RR. (West Virginia) -.-.------------. 1,000 100,000 | ‘rhe Great Northern is comparatively free from the effect of pipeline and 

Monn Hg ay pce RY enn enennnn------------ ee 1.2) one airway competition and from that of inland waterways. Like other trans- 

wren een nn nn ene nnnnne , p tinental lines, oses a large amount of traffic to coastwise vesse 

M UB ~~ - nm mn mn nn nn nnn nnn nnn nn nnn en nn emewne 370,000 operating grou’ the ey Brg Py are practically Lomein pron 8 

For the first four mon te) 5 ecline in revenue compar 
BE OM skcdesscnsducencesacsscnsesucccceccce $229,356,400 | tne corresponding months of 1930 has been $4,500,000, or 16.2%. 
ree chiefly to favorable weather conditions during the winter and reduction 

Lorain, Ashland & Southern RR. first mortgage 5% --.....-- $750,000 | in unprofitable passenger train mileage, expenses have also been reduced, 

Lorain, Ashland & Southern RR. second mortgage 8% nabwun 600,000 | with the result that the net railway operating income for the first four months 

Ogio River & Western Ry. first mortgage 4% -.---..-....--- 600,000 | is about $175,000 more than for the first four months of 1930. The Great 

SOUR SAAR ade obantdtdocecccntsanesecoszatvcad 10,000 | Northern, oving so y ~ a ro oe tong gen Wt Rage noes, eee 
EERE ENERGY in the first four months o e@ year, an e earnings e t 

PE MO céuSbciivs nehetbbbbeodbtaesatcencsshooss $1,960,000 oy fre A are therefore of great importance. These depend to a large 
—————- | extent on crops. The outlook is good for a satisfactory fruit crop in the 

TE ccbivchnn acc ebeinesnnetdnadassansnets $231,316,400 | Wenatchee region. While it is too early to make any intelligent estimate 
————_ | of grain yields, indications at the middle of May are not very optimistic 

Of the foregoing vecurition, $60,200,000 par Value, of stocks Src deposited | the Northwest. The eeolume of craffic other than fruit, erain and live. 
’ ,200, , of s less than last year. e volume of traffic other n fruit, grain and live- 

as collateral. , will be contingent upon h@w soon business in general improves. 
BALANCE SHEET DECEMBER 31. stock. “neeting of the board of directors held May 14°1931 the sum of 

1930. 1929. 1930. 1929. $4,150,895, which was received as a 5% extra dividend on the Burlington 

Assets— g ‘ pA pom PPE ae ape $ $ stock in Dec. 1980 was, by resolution of the board, set aside as a cash reserve 

Mise. phys. prop 4,528,363 ,407, mmon stock .124,625,000 124,625, for contingencies. 

Seceristes owes: 4% gold loan of ree "The Great Northern is in fine physical condition, amply supplied with 
Stocks....... 236,033,633 235,172,444| 1906 certifs... 20,000,000 20,000,000 | excellent cars and locomotives, and fortunate in having a mnel of 
Bonds....--. ai “as pm Ys HH 3 % gold bonds 50,000,000 50,000,000 | employees who are loyal, efficient, and well acquainted with the property. 
Advances... | , ic. accts. ° 42,883 42,487 

OMRinasnancan 1,412/322  449/202|Int.mat'dunpd. 57149 65.085 STATISTICS FOR CALENDAR YEARS. 

ape ee . acne ‘ iin Unmatured int. winane . 1930. 1929. 1928. 1927. 

" vs.rec. 2,128, +492, accrued...... , 595,833 e. mi. of roa 
Acerued taxes. 1,734021 1,158,028 | “ Uperated-- 8,366.63 8.387.88 8,276.64 8,164.14 
Profit and loss, No. pass. carried 1,694,437 2,276,069 2,512,026 3,108,427 
balance...... 47,457,257 46,429,558 | Pass. carr. 1 mi- 291,984,003 367,978,032 368,238,758 400,566,250 
ee 244,512,144 242,915,991 TOM cnaace 244,512,144 242,915,991 a Jae. ies +23 3 5 Bash oH an tae oe aa his a 
—V. »D. ° ; V. »D. eV .P. i m ‘ . | Rev. tons carrie 037, 661, 993 ,17¢ 843, 
V7. 127 Paden.” 209% V- 180, D. 3699; V. 128, p. 3348, 2800, 2796, 2625; | Ker. Car 1 mi-8,720.583.904 10150,709.921 10127,253,509 8,958,349,961 
Rev. per ton per 
Great Northern Railway Co. ages feces 0.984 cts. 0.997 cts. 1.027 cts. 1.054 cts. 
. train 
(42nd Annual Report—Year Ended Dec. 31 1930.) ae: oe oe $1.571 $1.990 $2.006 $1.88 
President Ralph Budd, says in part: INCOME ACCOUNT FOR CALENDAR YEARS. 
Freight Traffic.—A or of the tons of reteies moved and revenues 1930. 1929. 1928. 1927. 

onto a gaantinces tit os octane 17930_ ita aca 1929 85 797 850 101,178,779 103,980,331 94 405 030 
Chieti “a: poe. a aross preeeees sanebek. (000/087 11,298,352 11505351 12:716.616 

om: —_ ° ‘ons. evenue. il and express------- ; ‘ 136 ,1é : ’ x ‘ 

Prod. of agriculture.... 5,238,692 $25,966,221 5,596,778 $26,412,688 rae teameteiad. 1,548,146 1,939,569 1,859,205 1,905,243 

Animals & products.-_.- 488,460 4,152,189 9,533 4,471,0 Tamtimial. —. aa et 422,312 4,348,227 3,877,193 3,619,762 

Kove eons Be == ian cogs 1800s cae trast 3511S Oe $320) abe Joint facility (net)----- 14,617 31,747 106 ,665 248,753 

Nae teiaks EROS “Tet ess | EB Gas 7B7BO-RUS | qTotaloperating rev- 104,986.07 125.952.808 126.797 091 117 204-008 

+ O.L. 4 ’ ’ ’ ’ , ’ Maintenance of way ---- ¢ P ¢ A " ’ ’ ’ 
-- 18,544,614 20,278,320 18,991,651 20,094,411 
a eee 32,037,312 $85,797,850 39,661,221 $101178,779 | Mrimtonance of equip-- 1) .3ts'531 73197845 2'897-158 — 2:645;367 
The business depression throughout the country, beginning in the fall of | Transportation - ------- 33,908,017 38,351,284 39,374,519 37,446,431 

1929 and extending through the year 1930 accounts for the large decreases | Miscellaneous - - ------- 1,444,685 1,723,623 1,588,363 1,456,022 

in the shipments of mine and forest products, manufactures and miscel- | General___----------- 2,801,602 2,784,428 2,807.92 2,676 389 

laneous. uring the year company handled 120,000,000 bushels of grain, | Trans. for inv.—Cr.---- 644,447 ,563 744,254 775,315 

which was 4,000,000 bushels less than was handled in 1929. The move- ‘ 

ment of iron ore decreased 4,930,217 tons, the total for 1930 being 12,516,234 Total oper. expenses. 72,565,878 82,862,910 83,235,116 78,355,579 

tons. There were 25,634 cars of apples shipped during the year, an in- | Net rev. fromry. oper-- 32.430,198 43,069,898 43,501,975 39,548,425 

crease over 1929 of 4,759 cars. An analysis of the number of cars and tons | Railway tax accruals... 8,712,598 9,201,154 10,297,997 9,046,049 

of freight traffic, by commodities, is shown on page 24 [pamphlet report]. | Uncollected ry. revs---- 9,845 17,180 13,916 Cr.2 
Passenger Traffic.—The decline in railway passenger traffic was general ~ 22 OF 

throughout, the counties Ry newer WT summer “tourist tickets Cor all waste tank — 3 1% 18S 33 851 ee 33.190 O62 30,502 604 
nes acific Coast poin ecrease ° : e total passenger reve < “AT ; "Qa" 95 

p Bye qenet Mareen Gecrensed 20.3% fp a A wit 1929" ent a. Jt. facil. rents (net deb.) 447 ,443 402,592 377 ,996 305,168 

six mon of the year the revenue decreased 12.5% and from then on 

progressively declined from a decrease in July 1930 nb 3 9, to 33.6% . Net ry. oper. income. 21,912,508 32,457,523 31,294 ,069 29,202,540 
ecember 1930. To meet the changed conditions, a revision in passenger Non-Operating _ Income— 1.497 1.581 

train schedules was made in the latter part of 1930 and in the beginning of | 1c. from lease of road- - 1,428 1,420 658961 630518 

1931, amounting to an annual reduction of about 2,000,000 passenger train | Miscel.. rent income- - -- 672,612 . 687,720 : " 

miles. Where practicable, gas-electric trains are being substituted for | Misceu. non-oper. phys. 9.318 163,913 69.318 

steam trains. he ee uilder, which is a de luxe through train, con- prop--------------- 190,531 14° ah 9 771 236 9.663 "283 

tinues to be very popular, and its patronage has not been substantially Dividend income- -- ---- 13,285,672 9,363 ‘Sah "872" 26 1°311.274 

affected b ithe un versal use of automobiles as the patronage of the local gnc. Fee ees — 554,377 985, , 2m gs 

and branch line trains has n . - 8¢ : 

i ‘ c ; 617 595.023 1,373,170 906 ,001 

Immigration and Agricultural Department.—In the early months of & accounts - ~~ - -- — ~~ 563. . 

1930 the ‘company operated a Better 3 Farming Special train pn OF paneer gs | Miscelianeousincome-.- _241,081 243 ,912 190,017 256,297 

a s ons in nnesota an ort akota, at which the attendance 2 2 ° 

aggregated 34,000 people. The importance of ‘livestock and feed crops Gross income... ----. 37 AMO, 008 44,483,750 44,326,192 42,040,818 

was emphasized. arm flocks of sheep have increased 100% in Minnesota | g, ~ oe aaped oer sé 279,603 100,039 68,087 31,287 

and 200% in North Dakota. The sugar beet industry is growing; the Rent f my Boe te’ aba 171 1/828 105,067 116,549 

factories focated on the Great Northern produced 70,000,000 pounds of pv pmede, Bineives aroun ik 5.975 5.572 8.957 10,775 

sugar in 1930, an increase of 11,700,000 pounds over 1929. The develop- | \fiscell_ tax accruals... 7 110.457 103 ,921 105,723 


ment and immigration program has increased the number of homeseekers 
and settlers on the irrigation projects in Montana; several thousand acres 
of land have been brought to a high state of production. In addition to 
bo os ~ , farmers are pcs in at dairy products, livestock and 
ultry, and farms are now being opera on a more balanced and ma- 
nent basis than in the past. odat = 

Valuation.—The company is actively engaged in bringing the valuation 
of its properties, which was made as of June 30 1915 down to Dec. 31 1927, 
in compliance with the order of the I.-S. C. Commission. In accordance 
with subsequent orders, the valuation will be brought down to date and 
maintained annually thereafter. 

New Lines.—The I.-S. C. Commission approved the application of the 
Great Northern for authority to extend its line from Klatneth Falls, Ore., 
south to Bieber, Calif., approximately 92 miles, and also approved the 
ape of the Western Pacific for authority to build north from Keddie, 

alif. to Bieber, approximately 112 miles, and from Niles, Calif., via 
Redwood City to San Francisco. Both companies are actively engaged 
in construction and service will be inaugurated in 1932. 

Owing to the change in financial and agricultural conditions, since the 


filing of the appiceton for authority to build a line across the State of 
ichey to Lewiston, it was decided to withdraw the appli- 


Montana from 





97 342 
Int. on funded debt_---- 18,641,072 


18,220,132 
42,387 


18,397 ,673 
138 ,349 





ow 7" ee Se - 37,179 o 

Amortiz. oO Cc on 

funded debt _-------- 255,702 250 ,947 258 ,382 257 347 

Misc. income charges --- 87 ,033 83 ,836 77,525 82,614 
Net income. ........ 18,036,748 25,668,551 25,168,230 22,985,923 


Inc. appl. to sink. & oth. 
reserve funds-...--.-- 14,994 
Div. approp. of income_x12,449 ,647 


14,707 
12,450,225 


15,451 
12,449,205 


15,243 
12,447 ,355 





Income balance trans. 


she, Profit & loss... 5,572,107 13,203,619 12,703,673 10,523,324 
. of cap. stock out- 

stand’g (par $100)... 2,489,384 2,489,795 2,490,047 2,489,672 
Earns. per sh. on cap. st $7.24 $10.31 $10.11 $9.63 


x Does not include dividend of 244% (36,223,388), paid Feb. 1 1931. 
Prior to 1930, each dividend was charged in the month immediately pre- 


ceding the dividend 
vestments. Dividen 


ayment, against the income from railway and in- 
are now being charged to ame 


surplus of the company 
in the months in which the dividends are declared. ; 
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GENERAL BALANCE SHEET DEC. 31. ratherfdistinctive manner in which its business is conducted. As pointed 
1930. 19293; % 1930. 1929. out in previous annual reports, the larger part of its business consists of 
Assets— z z Ltadtlittes— ¢ 8 operating Government-granted concessions under which the sole ht to 
Inv. in road & Capital stock. ..248,938,450 248,979,450 manufacture and (or) sell matches is given to the company or its a tes 
equipment: Premium on cap. for a considerable of years. Operations under such concessions 
Road ..-... 424,060,565 418,102,483| stock........ 81,268 81,268 | Daturally make it possible to effect substantial savings in manufacturing 
Equipment 103,139,996 101,712,272| Grants in aid of and costs. The result to the company is a stabilization of prices 
Impts. on leased construction . 340,943 344,359 | and consequently of fits, with the assurance of continutation for some 
ry.propertu-. 196,413 159,840| Fd. debt unmat.355,560,515 336,819,515 | time to come. To the country concerned, such a con ent 
funds... 44 44| Non-nego. debt guarantees an adequate supply of matches of standard qo and in 
Deps. in lieu of to affil. cos... 755,327 1,372,406 addition affords a new source of income through loans and Government 
mtg.prop.sold 28,886 24,960| Loans & bills pay 6,500,000 6,500,000 |r home ange 9 in the concession, all at no burden to the consumer. The 
.phys.prop 3,979,765  3,720,148|Traf. & car serv. on of such activities in an increasing number of countries has added 
Inv. in affil. cos: bais. payable. 888,461 902,522 | tO the stability of the company’s earning power. Income from these 
Stocks ...... 170,398,622 169,671,623 | Audited accts. & sources, together with interest on advances and loans to Governments 
Bonds....-..- 26,812,600 26,862.601| wages payable 4,034,769 6,039,972 | C@2 0e considered quite free from fluctuations which have 
Notes... 440,406 2,440,406 | Misc.accts. pay. 1,105,801 1,316,281 the prey commercial profits of most industrial companies during the past 
Advances.... 38,775, 747, -Matru. 929, »495,01 . 
One nes sag: 88:775,010 85,747,517) Int-matru. unpd 8,029,385 8,408,087 | _ In co-operation with Kreuger & Toll Co. and Swedish Match Co. the 
Stocks .....- 623,542 1,635,943 debt ma- company is able to make loans to Governments and favorable investments 
Se "238, 2'237.907| tured unpaid. 288,500 294,500 | in_ connection with its operations from which it sequierly derives con- 
Notes......- 2,020,613 1.,023.700| Unmatured divs. siderable fits. During the t year a profit of this c in the 
Niscellaneous 1,212,144 1,751,326) declared....- O200,007 <ccscs amount o gh.°00.000 was rea through the redemption on April 25 
CU cidbinns 1,163,667 21.387,082| Unmatured int. 1930 of a 5% loan issued by the French Governmeny 1928. Inter- 
Demandnots& = # ##j | accrued ..... 265,906 282,725 | national Match Corp. held 000,000 face value of these bonds at the 
deposits... .. 40,000 35,000| Oth. curr. liabils 104,201 144,478 | issue price of 93 }4 % of par, the redemption being effected at 103 4 % of par. 
Time drafts an Other deferred At the close of the year 1930 general market quotations for foreign bonds 
deposits... 9,710,000 5,540,000} Mabilities _... 17,705,321 16,181,623 had declined. Although there has been some improvement in this direction 
Special deposits.  °372.477 °375,255|Tax liability... 7,786,008 8,083,210 | since that time, a sum of $5,000,000 has been applied out of the profits 
Loans & bills rec 89.699 818.575| Ins. & cas. res-. 2.264.630 2,252,085 for 1930 to reduce the book value of bonds and marketable securities owned 
Traf. & car serv Accrued deprec.: by the company to a figure which is well oelow market value for similar 
balances rec-. 1,112,666 1,174,850} Road -.-.... 3,731,345 3,502,768 | Securities at Dec. 31 1930. 
Net bal. rec. fr Equipment .. 39,957,963 36,242,933 Balance Sheet.—The operations of the company require it to make sub- 
agents&cond- 735,421 1,071,003} Miscell. phys stantial investments in various countries. In connection with concessions 
Misc. accts. rec. 13,820,281 11,652,621 property... 69,116 61,383 | Such investments are covered by contracts with the Governments con- 
Mat’l & supplies 9,558,068 12,023,045| Other unadj cerned, and take the form of Government securities, advances to Govern- 
Int. & divs. rec. 130,295 97.592| credits _..... 8,179,464 8,528,841 | Ments or direct ownership of concession, manufacturing and selling com- 
Oth. curr. assets 28,595 40,568 | Add’ns to prop. panies. Advances which are made for investment in match concessions 
Work. fund adv. 33,896 27.068| through ine and which are not represented by Government securities are amortizable 
Other def. assets 17,764,181 16,322,642| surplus.....- 34,794,583 34,737,374 | Out of profits over the lives of the concessions, while the advances and 
Rents and insur. Fund. debt re- loans to Governments are accompanied by a definite repayment provision. 
jums pd. tired through With the exception mentioned below, all of these investments are carried 
advance... 18,166 55,689] inc. & surplus 1,555,300 1,555,300 me Denne sheet at cost, less payments, accruing depreciation and 
Dise. a ow > 3,771 a 
aed SHANG 6,160,482 5,377,754 orien, _— ge 13°403 10,452 The company’s neldings of Government bonds at Dec. 31 1930, acquired 
Oth. unadj. deb- 10,959,909 11,029;821| Appr. surp. not largely in connection with concession arrangements, while readily nego- 
Riker aes spec. invested 2,796,486 2,517,045 = —¥ A 4 mainly special ow gba! = on stock anes, - — 
ch issues are secu y Pp es 0 e Government's share 
Protit and loss..126.744,008 136,861,706 concession profits and are accompanied by contracts which entitle the 
Total.......878,626,227 852,119,336} Total......-. 878,626,227 852,119,336 | Company to earnings that materially increase the yield over the fixed rates 





—V. 132. p. 3879. 


International Telephone & Telegraph Corp. 
(Annual Report—Year Ended Dec. 31 1930.) 


The remarks of President Hernand Behn, together with 
the income account and balance sheet for 1930, will be found 
under “‘Reports and Documents’”’ on subsequent pages.— 
V. 132, p. 3335, 2386. 


Royal Dutch Co. for the Working of Petroleum Wells 
in Netherlands Indies. 
(Annual Report—Year Ended Dec. 31 1930.) 
PROFIT AND LOSS ACCOUNT FOR CALENDAR YEARS. 








(In Florins.)— 1930. 1929. 1928. 1927. 
eS 92,069,548 126,843,819 103,754,257 102,487,888 
Expenses, taxes, &c.... 1,233,133 372,428 386,476 509,250 
TE Se - 90,836,415 126,471,391 103,367,781 101,978,638 
Divs. on ¥. shs. (4%)-- 60,000 a ,000 ¢ 
Priority shares (444%)- 762,612 _1,282/500 _1,282;500 _1,282°500 
Ordinary shares (6%). 30,217,440 30,217,440 24,726,180 24;:726,180 
ee ee 59,796,363 94,911,451 77,299,100 75,909,958 


lus 
Avail. for ordin’y div.: 














93% of above surplus. 55,610,617 88,267,650 71,888,163 70,596,261 
6% on ord’y as above. 30,217,440 30,217,440 24,726,180 24,726,180 
Brought forward.-...... 2,219,313 1,015,026 43 1,179,318 
Commissaires popor’n.. 2,181,855 3,588,958 2,881,964 2,826,398 
90,229,225 123,089,073 99,919,745 99,328,158 
Amount of ordinary div. 85,616,080 120,869,760 ,904,720 s ,720 
Rate per cent._._....- (17%) (24%) (24%) (24%) 
Carried forward...--. 4,613,145 2,219,313 1,015,025 423,438 
BALANCE SHEET AS OF DEC. 31. 
1930. 1929. 1930. 1929. 
Assets— Florins. FPloring. TAabdtitites— Florins. P 
Unissued s Share capital. ..998,500,000 970,000,000 
capital ...-.. 494,876,000 466,376,000| Preference shs.. 1,500,000 1,500,000 
Share ho Priority shares.. 2,386,800 28,500,000 
less reserve. ..309,373,158 312,186,542| 4% deb. loan...100,000,000  -..... 
“ay te 622, 512, 5% deb. loan... 28,500,000 dba 
Short term dep. 72,140,625 i .-..-.-. terest new %k °° Bae 
Wee Giccns © cacoes 348,188,405| Unclaimed divs. 2,460,078 2,249,542 
Dividend do on prior- 
by shares. ..- 762,612 641,250 ity shares... 57,542 81,462 
5% deb. unissued 7,918,800 i -.-...-- Due to creditors 56,244 3,700 
Claims on under- Undistrib. divs. 2,219,313 1,015,025 
takings. ..-... S56 20... . ewcase Reserve .-...... 65,881,161 ,083, 
ee som ae - eenaue Profit -- 90,836,415 126,471,391 
Debtors for divs. 
for 1930...-.- $3,507,006 .  saueen 
WE esti 1,293,664,062 1209904,554| Total.....-. 1,293,664,062 1209904,554 





—V. 132, p. 3732. 


International Match Corp. 
(Annual Report—Year Ended Dec. 31 1930.) 


President Ivar Kreuger reports in substance: 


Sales and Market Conditions.-—The stability of the match market has 
again been clearly demonstrated iv 1930, a year of general economic de- 
pression, by the fact that according to all available statistics the world 
consumption ef matches increased during that od at practically the 
game rate as in previous years. Total sales of the company in 1930 were 
the iargest in its history, and subsequent reports indicate that its consistent 
record in this respect is being maintained. Expansion of the company’s 
activities and influence in various markets, coqueenon of new concessions 
and its general ess have more than offset the effect of increased 
which occurred d the year in several countries. Russian competition, 
which in previous years was noticed in different markets, has during the 
last year lost considerably in importance. Official statistics regarding 
exports of R n matches are no longer available, but reports from various 
markets seem to indicate that for the year 1930 the exports have been less 
than 40% of those for 1929. 

Income and Dividends.—Consolidated net profits of co: tion and 
constituent companies for the year 1930 amounted to $20,923,626 after 
deducting interest Cogueetastes income taxes and pro on to reduce 
the book value of bonds and marketable securities. hese earnings com- 
pare with a corresponding net profit of $20,623,530 for 1929, and are 
equal to $8.90 a share counted on both the Jericpeting preference and 
common shares outstanding, as against $8.77 for the previous year. Quar- 
terly dividends of $1 each were paid throughout the year on both classes 


of s 
The consistent yearly improvement in profits which the company has 
been able to sccomplich since its organization in 1923 results m the 


of interest. Notwithstandi these features, as heretofore stated, a 
vision in the amount of $5,000,000 has been made out of the ——- 
mar 


‘or the year 1930 and applied to reduce the book value of bonds and 
st which is well below the market value 
for similar securities. 


ties owned to a 

During the year 1930 the company retired through the o: tion of 
its sinking fund 5% gold debentures having a face value of $608, > 
bringing the total amount of this issue redeemed to $1,759,000 at Dec. 31 
General Progress of the Company.—An account of developments in dif- 
ferent countries during the past year is given below. 

United States —The over-production of strike-anywhere matches and 
book matches by American manufacturers and the excessive competition 
resulting theceine The 
Management of the company has 
the manufacture and sale of these types of matches until conditions beco 
more favorable. 

The safety match market in the United States has not shared in the 
demoralization of the strike-anywhere and book match markets. 
the last months of the year 1929 the trade made very heavy purchases 0 
matches in ee of the e increase in the import duty. The 
sales during the first months of the year 1930 were therefore comparatively 

, but the total sales d the year must be considered quite satis- 
ards the volume of the business and the prices obtained. 
Vulcan Match ., Inc., the selling company in the United States for 
De predate of International Matc . and Swedish Match Co., 

butes imported safety matches through a number of domestic com- 
Panies, most of which have sales organizations covering the whole country, 
and thus obtains the est possible distribution. Among these 
tributors are the Diamond Match Co. and other large domestic match 
manufacturers. The agency contract with the former com y expired 
on Dec. 31 1930, but has been renewed for a further period of years. 

The new tariff increasing the duty on matches became effective June 17 
1930, but the company, —_— this increase, im: 
quantities of safety matches ore t date and it is th ore not yet 
possible to determine what effect the increased duty will have on the sales 
of impo matches. The reputation of Swedish safety matches is so 
well established that they command considerably higher prices than others 
and it is therefore to be expected that the sales of these matches will not 
be materially affected for some time tocome. Asit may be found eee aan 
however, to sell competitive grades of safety matches at comparatively 
low prices the company made arrangements with a domestic manu- 
facturer to fu whatever quantities of such matches it may require 
when they cannot be profitably imported from abroad. 

erman he agreement entered into with the German Government 
on Oct. 26 1929 has, through decisions of the German Reichstag on Jan. 29 
and March 12 1930, become effective from June 1 1930, at which date 
the German company operating the match concession commenced its 
activity. The first business period of this company comprised only seven 
months and during this period the sales of matches were greatly reduced 
owing to the large stocks existing in the hands of dealers and of the public 
at the beginning of the period. Considering these neces, which 
were fully taken into account when the German pergemans was concluded, 
the business of both the concession company, which is exclusively a sales 
company, and of the manufacturing companies must be regarded as quite 
satisfactory during the pest year. In the first months of 1931 the sales 
increased materially and have now reached a norma! level. 

Of the loan of nominally $125,000,000 con for in conjunction with 
Swedish Match Co. and er & Toll Co., the first 
on Aug. 30 1930, the balance 


original plan the loan was to be divided among International Match 
Sw Match Co. and Kreuger & Toll Co., though the rtions for 
the division were not decided upon at the time of the o ent 


but were left to a later decision pen developments 

ets. It has now been decided that nominally $50,000,000 of this 
issue shall be taken over by International Match rp. and the balance 
by the other two companies. Of its jon, bonds in a nominal amount 
of $30,000,000 were acquired Match Corp. in 1930. The 
loan bears interest at the rate of 6% and was taken over at 
93% of par. It is to be fully amortized with 50 years by the Gerjman 
Government has the right to redeem it at par after 10 years. Independent 
of such redemption the concession agreement will remain in force for a 
m um period of 32 years. This participation in this loan by all of the 
three companies does not ae any eviation from the program of 
co-operation previously established and it is now, as before, the intention 
that Kreuger & Toll . should be the chief fina medium for State 
loans, though the two match companies will also be free to e 
financial operations of this character if that is thought desirable. a 


for a period of 20 years from Oct. 1 1925 to a newly formed company 
and 
mcession company, ratified by the Polish Parliament by a law of 
period 
postion extended to com the manufacture of splints and 
the company has obtained some other advantages. pro in the 
m the coun’ 
Id contract for the annual exportatio 
: uded 


Matches from Poland have been excl 
In connection with the new contract a 


amount 





Poland.—Through a contract dated Sept. 19 1925 the Polish Government 
transferred the concession rights for the manufacture of matches in Poland 
the shar f which are held by International Match * 
on, > anaeedt of Nov. 17 1930 between the Polish Government 
co 
Jan. 1931, the for which the concession was granted was pro- 
jh ge 20 years to Sept. 30 1965. ‘The concession was in that con- 
co. skillets and 
manufacture and e of mechanical lighters, in f+ O which 
vious contract, the co y shall manufacture within the 
quantity of matches needed for consumption in Poland, but the pro ns 
in the m of a certain quantity of 
634 % loan to the nominal 
400,000 has been granted the ublic of Poland at a of 
par. Bonds still outstanding of 7% loan which wos Gemmeed 


of : 
93% of 
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the Republic of Poland in 1925 may, however, be employed at their nominal 1930. 1929. 1928. 1927. 
value as part = ge ar for the new loan. Onet of the new loan is | Allowance for taxes.... 1,326,700 1,050 816 1,160,000 1,280,000 
to be paid on Fe . 1 1932, and the remaining two-thirds on Feb. 1 1933. | Writing down book value 
The loan will be fully amortized roe Oct. 1 1965. From Oct. 1 1935 of securities -.....--- De  -. letaenn |. abe em, +g0b) eee 
the Polish Government is entitled to repay the loan, wholly or in part, 
at par, but such advance payment shall not affect the period during which Net income..-.-.--.--.- $20 923,626 $20,623,530 $19,098,851 $16,618,887 
the concession grant is to remain in force. loan is secured by the | Divs. on partic. pref--. 5,400,000 4,590,000 4,320,000 4,320,000 
income of the Republic from the match concession. Ob. «2 uhh ibs wernt ($4.00) ($3.40) ($3. (33.20) 
p* As a consequence of the extension of the concession International Match | Common dividends- - --- 4,000 ,000 403.366 3,203,168 2,402,376 

rp. will make im nt new investments in the match industry and Pe ae (34.00) (23.40) ($3.20) ($3.20) 
related industies in Poland. Cost of com. shs. acq. & 
be Turkey.—On June 14 1930 an agreement was signed with the Govern- cancelled in excess of 
ment of the Republic of Turkey regarding a concession for the sole right amt. applic. to cap. 
to manufacture and sell matches and mechanical lighters in that country thereby reduced_.... ------ ME ceo eee” Sak 


for a period of 25 years from July 1 1930. The agreement was ratified 
by the Turkish Legislative Assembly on June 15 1930. Tne total con- 
sumption of matches in Turkey will be covered by uction within the 
country and a factory is at present being constructed in Istanbul. Accord- 
ing to the agreement this should be in operation before July 1933. 
In connection with the above-mentioned agreement the company has 
undertaken to grant the Republic of Turkey a 64%% loan of $10, ,000 
at par, the loan to be amortized during the life o tch concession. 
The income of the Republic from the concession is pledged as security for 
the loan. Of this loan $4,000,000 has been advanced in 1930 and the first 
amortization applied in January 1931. 

General.—\tn a number of other countries new investments are being 
made and present holdings incr In general the progress of the com 
pany during the past year may be deemed to be on satisfactory . 

In order to yt Ag funds for the acquisition of new assets a further 
development of the company s business a new issue of $50,000,000 ree 
5% convertible gold debentures was sold in January 1931. These deben 
tures are convertible at the option of the holder into participating preference 
stock of the company at the rate of 12% shares of such stock for each $1,000 
face value of debentures. In this connection the certificate of incorpora- 
tion was amended in 1931 increasing the authorized number of participating 
preference shares to 2,500,000 shares. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


1930. 1929. 1928. 1927. 
xNet profit from oper - --$26,749,139 $26,213,387 $24,818,115 $20,122,153 | 


Profit from red. of French 





ee SF ee ee ee 
Total profit....-.---- $31,749,139 $26,213,387 $24,818,115 $20,122,153 
Allowance for depree n 2,068,462 2,078,120 2,070,477 1,903 ,821 
Int. on 20-yr. gold debs. 2,430,350 2,460,920 2,488,777 319,444 











Balance, surplus- --.-- $11,523,626 $12,583 .964 
Previous surplus 69,708,069 57,124,104 45,548,411 35,651,899 


og) a $81,231,695 $69,708,068 $57,124,104 $45,548,412 
y Earnings per share. - $8.90 $8.77 $8.12 $7.07 

x Including interest op investments in match concessions and advances 
to Governments, interest on bonds, dividends, and income from 
sources. | y On participating preference and common stock outstanding 
at end of year. 


CONSOLIDATED BALANCE SHEET DEC. 31. 


$11,575,692 $9,896,512 














1930. 1929. 1930. 1929. 
Assets— $ $ TAabtltttes— $ * 
L4., bidg.,mach. Partic. pref.stk. 47,250,000 47,250,000 
and equip’t.-a39,291,621 39,064,849|Common stock.x30,000,000 30,000,000 
Adv. for inv. in Accts. payable. 4,672,543 10,935,593 
match conces. 52,685,788 47,659,577; Fed.inc.taxres. 1,401,930 1,166,338 
| Adv. to Gov'ts_ 27,830,600 27,830,600| Div. payable on 
Other investm’ts 77,674,269 77,484,216 pref. stock... 1,350,000 1,350,000 
CEE» cnccssess 7,764,141 7,947,530 do com.stk. 1,000,000 1,000,990 
Accts. receivable 9,779,798 10, ,438 | Accr.int.on debs 402,008 407 .075 
Inventories _._.. 5,367,825 5,065,564/|20-yr. 5% s. f 
Deferred charges 1,827,128 1,960,066} gold debents. 48,241,000 48,849,000 
Minority int... 671,995 6,948,774 
RES SS y81,231,696 69,708,069 
<P 222,221,171 217,615,839! Total_.....-.- 222,221,171 217,615,839 
a After depreciation of $12,518,274. x Represented by 1,000,000 shares 
of no par value. 9,907,446 paid-in 


y Of which $71,324,249 earned, and 
surplus.—-V. 132. p. 2209. 














General Corporate and Investment News. 


STEAM RAILROADS. 


I.-S. C. Commission ects Plan for General Inquiry on Railroad Needs .— 
Eastern President wan Commission to take the initiative, but it refuses— 
Higher rates not sought—-Executives would cut o fenareneer trains and 
slow up freight in economy plan. N. Y. ““Times,” May 27, p. 1. 

Railway Heads Act for Rate Increases.—Call on traffic, legal and account- 
ing groups to cite needs of emergency—Additional revenue of .000 ,000 
seems or Eastern lines as result of study of needs. N. Y. “Times,” 

y Pp. 23. 

Seek New Rail Law for Bus Operations.—Executives apply to I.-S. C. 

ion urging modification of anti-trust statutes— Unsupervised com- 

petition of motor carriers called public danger and uneconomic. N. Y. 
*Times,"” May 28, p. 2. 

Bankers Back Ro for Rate Increase.—Restoration of investment values 
is urged by savings convention in Washington, N. Y. “Times,’’ May 23, 


Dp. 2. 

Rail and Oil Men Argue on Pipe Lines.—Executives of large companies 
reach no truce regarding | a traffic—Railways at same time prepare 

hedules for plea to [.-S. C. Commission for rises in many lines. N. Y. 
“Times” May 23, p. 26. s 

Matters Covered in the Chronicle of May 23.—(a) All-electric railroad sys- 
tem for Great Britain at Cost of $1,860, ,000 favored by special govern- 
ment committee. p. 3809; (b) Executives of Eastern railroads to petition 
1.-8. C. Commission to restore rates to level to protect credit, p. 3824: 
(ce) Industries oppose increase in railroad freight rates— benefits doubted 
in Pittsburgh area— Youngstown plans fight, p. 3825. 


Bessemer & Lake Erie RR.—VFinal Valuation.— 

The I.-8. C. Commission has placed a final valuation of $10,233,000 on 
the owned and used properties of the company and $28,138,988 on the 
used but not owned properties as of June 30 1916.—V. 128, p. 1222. 


Boston & Maine RR.—No Common Dividend.—The 
directors on May 26 deferred action on the quarterly divi- 
dend of $1 a share on the common stock (par $100) due 
at this time. The following regular quarterly dividends on 
the pref. stocks have been declared, payable July 1 to holders 
of record June 10: $1.75 on the 7% prior preference stock, 
$1.25 on the Ist pref. class A, $2 on the Ist pref. class B, 
$1.75 on the Ist pref. class C, $2.50 on the 1st pref. class D, 
$1.12% on the Ist pref. class E and $1.50 on the 6% plain 
pref. stock. Record of common dividends paid since and 
including 1893 follows: 


Divs.— { 93. 94-98. 99. 00-07. 08. 09. 10. 11. 
Common .% 8 6yly. 6% 7yly. 6% 6 6 5 


The board of directors issued the following statement: 

Earnings for April by the customary comparison with the correspond- 
ing month last year were the best since February 1930. and on a similar 
basis the earnings for the first four months compare favorably with any 
railroad in the country. 

In comparison with substantially every other railroad, there has been 
a shrit © in gross revenue. Owing, however, to the large scale improve 
ment made during the last few years and to a careful control of expenses, 
our e in net has been slight compared with most railroads. 

The April showing and that of the first four months were gratifying, 
and although they do not show anything actually earned on the common 
stock, they do show our proportionate re of a dividend at the rate of 
4% for the year, on the average contribution of these four months 
to the total earnings of the years 1924-30 inclusive. 

Under all the circumstances, it is the opinion of the majority of the 
board that the wise course is to defer action on the common s at this 
time with the idea of paying during the year dividends upon the common 
8 as earned rather in anticipation of earnings. 

In such a year as this the directors feel it will not be proper to pay out 
in dividends the full amount of net earnings up to $4 per share on the 
common stock, and from the best estimate of gross earnings that they 
are able to make they expect earnings will be sufficient to enable them 
$0 oy at least $3 per share, of which $1 was paid on April 1.—V. 132, p. 


Canadian National Railway.—Listing of $70,000,000 
25-Year 444% Guaranteed Gold Bonds.— 


The New York Stock Exchange has authorized the list: of $70,000,000 
25-year 44% ranteed bed gold bonds, due Feb. 1 1956, i catbol by the 
Government of the Do on of Canada.—V. 132, p. 3580. 2956. 


Chicago & Alton RR.—Hearng Set for June 29.— 


The Bal e & Ohio RR.’s pro 1 to acquire control of the Chi 
Alton through a new com a the Alton RRE., has been ass: vay 
argument before the I.-S. rom ommission June 29.—V. 132, p. 3878. 


Chicago Great Western RR.—Farnings.— 


12. 13. 30. 31. 
ae oe 


Net income for April was $57,967 after interest and all charges, as 
against $49,115 in the same month last year. an increase of 15%. accord- 
ing to a statement by President V. V. Boatner. Total operating revenues 








for the month were $1 74,000 as against $1,910,411, a decrease of $236,331 


Total operating expenses for the month amounted to $1,200,077, as inst 


$1,491,414, a decrease of $291,337. was 71.69% as 
against 78.07%, a decline of 6.38%. e in operat ratio, Mr. 
Boatner attributed to economies which had been instituted the road's 
operation. ‘That these economies are continuous is indicated by an im- 
pro in the four months’ operating ratio of 7.20% over 1930 and 
13.16% over 1929,’" he said. 


Net income for the first four months this year amounted to $333,776, as 
against $192,642 for the same last year, an increase of $141,134. 
otal operating revenues for the four months amounted to $6,475,514, 
as against $7,327,094. a decrease of $851,580. Total operat 
were $4,511,328, as against $5,639,683.—V. 132, p. 3878, 3140. 


Chicago Springfield & St. Louis Ry.—Sale Recom- 
mended .— 

The sale of this road and the Jacksonville & Havana to the highest 
bidder, at public sale, has been recommended by W. St. Johns Wines, 
master in chancery, in reports filed with the United States District Court at 
Springfield, Il. Both were once part of the defunct Chicago, Peoria & 
St. Louis.—V. 131, p. 931. 


Erie RR.—Omits Dividend on 2nd Preferred Stock.—The 
directors on May 29 omitted the declaration of the regular 
semi-annual dividend of 2% due June 30 on the outstanding 
$16,000,000 4% non-cum. 2nd pref. stock, par $100, but 
declared the usual semi-annual dividend of 2% on the 
$47,904,400 4% non-cum. Ist pref. stock, par $100, payable 
June 30 to holders of record June 15. 

Regular distributions at the above rates were made on 
both issues during 1930 and 1929. No payments were made 
from 1908 to 1928.—V. 132, p. 3135. 


Illinois Central RR.—WNotes Authorized.— 

The I.-S. C. Commission May 22 authorized the company to issue in 
reimbursement for capital expenditures not g $20,000,000 of 
three-year 444% gold notes, to be sold at not less than 98% and interest, 
and the proceeds used for additions and betterments, to pay maturing 
obligations and bank loans, and for other corporate purposes. See offer- 
ing in V. 132, p. 3520. 


New Chairman of Ezec. Comm.— 
William Averill Harriman has been elected Chairman cf the executive 
committee to succeed the late Charles A. Peabody.—V. 132, p. 3520. 


Jacksonville & Havana RR.—Sale Recommended.— 
See Chicago Springfield & St. Louis RR. above.—V. 131, p. 931. 


Kanawha & Michigan Ry.— Acquisition.— 

The I.-S. C. Commission May 11 issued a certificate authorizing the 
company to acquire certain railroad properties of the Toledo & Ohio Central 
Ry. and the nesville & Western Ry. 

The report of the Commission says in part: 

The nawha & Michigan Ry. on Jan. 13 1931 filed an application for 
authority to acquire (1) the interest of the Toledo & Ohio Central Ry. in 
certain tracks (and structures) extending from a line 208 feet south of the 
south line of Main Street, in Corning, to the south end of Corning yard, 
2.380 miles, and between the south end of Corning yard and the south 
end of Chauncey yard, consisting of side tracks, along the applicant's main 


sia mile, CS ieeteennee ateactones ot the Toledo betwoon Corning an 
. miles; (2) tracks and structures 0 e 
Chauncey. consisting of 19.927 miles of si and yard tracks; (3) of the 


Toledo’s Sulphur Springs branch, extending from a connection with the 
applicant's B branch at Carrington to the beginning of the Pine 
Run branch of the ville & Western Ry., 0.722 mile; (4) the Zanesville Ss 
Green Run branch, extending from a connection with the Toledo’s side 
track near Doty to Modoc, together with a branch line from the Green Run 
branch to mine 255, in all 5.235 miles; and (5) the part of the Zanesville & 
Western Ry. at Drakes and the Zanesville’s line extending from Carring- 
ton to Shawnee. together with side tracks off the applicant's Buckingham 
branch between Glouster and Car mn, owned by the Zanesville, and 
the Zanesville’s Pine Run branch, in 3.549 miles of main track and 9.751 
aT of yard tracks and sidings, all in Athens and Perry counties, Ohio.— 
. 129, p. 3469. 


Kansas Oklahoma & Gulf Re eee Ditiens 
-annua, im ¥ 
share) on the 9 nou-cum, stios G Brot stock. Previously somt-anntal 
utions % were on . 

The directors have also declared the regular semi-annual dividends of 
3%, on the 6% sum. series A pref. stock and on the 6% non-cum. series B 
Dee disteihensone will be made on June 1 to holders of record May 25. 
—V. 131, p. 2692. 


Michigan Central RR.—Abandonment of Branch.— 
The I.-S. C. Commission May 14 issued a certificate authorizing the 





company to abandon and the New York Central RR. to abandon operation 
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of that part of the East Jordan branch of the Michigan Central extending 
from Marble northwesterly to East Jordan, about 6.5 miles, all in Antrim 


and Charlevoix counties, Mich.—V. 132, p. 2188. 
Missouri-Kansas-Texas en eg ed A pproved — 
The I.-S. C. Commission has authorized Michael H. hill to hold the 

position of President and director of this road.—V. 132, p. 3511. 
Missouri Pacific RR.—NSeeks to Build Up Traffic.— 

P. J. Neff, Assistant to President and Vice-President and General 

Pacific Transpo ion Co., Missouri Pacific 
motor coach subsidiary, has been appointed Assistant Vice-President 
> — of passenger traffic, with headquarters at St. Louis, effective 

une i. 

“We are going to make a most determined effort to put a stop to passenger 
traffic and reestablish the supremacy of the railroad by a complete 
co-ordination of all the J ee See facilities of all the Missouri 
Pacific Lines,”’ Mr. N said. “Unification of our passen traffic 
soliciting organization on a system-wide and nation-wide basis is the first 
step,’’ he declared, ‘“‘and with this end in view a number of additional 


changes will be effected and a in a few days. We are going to 
change our battle lines and change our tactics.—V. 132, p. 3879. 


Muskogee Co., Philadelphia, Pa.—Smaller Dividend.— 
The directors have declared a dividend of $1 per share on the no par value 
common stock ble June 15 to holders of record June 5. Six month: 


pa e 
ago an initial dividend of $2 per share was declared on this issue. —V. 131, 
Re ay a tebe obo. 130, p. 3705, 2955; V. 129, p. 3335; V. 128, p. 3526 


New York New Haven & Hartford RR.— Equip. Trusts. 
The company has asked the I.-S. C. Commission for authority to issue 
$2,595,000 414 % equipment trust certificates dated July 1 1931 and matur- 
ing serially up to July 1 1946 in connection with the procurement of rolling 
stock and marine equipment which will include one steel car float, 10 electric 
locomotives, 12 multiple unit passenger train passenger cars, and 19 trailer 


cars of this type, together with two multiple unit combination cars. Cer- 
tificates will be sold under competitive bidding. 

Petition Asks Cut in Commuters Rates.— 

A petition for the reduction of commutation rates was filed May 22 with 
the blic Service Commission on behalf of Mount Vernon, New le, 


Harrison, Pelham, North Pelham and the county of Westchester. The 
Boston Road Association also joined in the petition, which was submitted 
by Corporation Counsel J. Henry Esser of Mount Vernon. 

The present rates, which represent an increase of about 40% over those 
oy up to July 15 1925, are described in the petition as unwarranted 

y commuter traffic and as discriminatory in comparision with those 

a te rellzonde adjacent to N. Y. City. 
—Vv. me ee 


serving suburban territory 
New York Ontario & Western Ry.—New Director.— 
Noah H. Swayne has been elected a director to fill the vacancy caused 
by the resignation of John B. Kerr.—V. 132, p. 2959. 

Pennroad Corp.—<Stock Suits Accusing Company Voided— 
Stockholders Charged Purchase of Pittsburgh & West Virginia 
Holdings Was Irregular.— 

The New York courts have no jurisdiction over the corporation, and for 
poe Go me ol tnt Pe ahd Tg suits t the company 
and others has been set ie by a ruling of the Appellate Division of the 


Supreme Court. The court held that the Pennroad com was not en- 
in business in New York. _ 


one suit F. Hanson and Joseph W. and Julia A. Perrine sued 

to set aside the p 73% of the stock of the Pittsburgh & West 
RR. from Frank E. Taplin and associates. Li ¢ brought the 

as stockho! of the Pennroad Corp. on the ground that the pur- 


chase had been made for the benefit of the 


ennsylvania RR. and that no 
money of the latter had been spent. 
to the Pennroad 


They asked that the money be returned 
sold at the best price available, 
purchase 


be compelled to make 


Kenneth 8. Guiterman as a stockholder 
RR., against the same defendants for 
stock had not been included in the majority 


Pennsylvania RR.—Eztends Container Car Service.— 
Extension of its container car service provi faster movement of 
merchandise go to all im its on the Pennsylvania RR. was 
announced on May 27 by . W. Clement, Vice-President in charge of 
operation, as a development of the immediate future. 
Orders for more than $1,500,000 worth of additional merchandise con- 
will be at once as part of the for e on of this 
service to all important freight terminals on the Pennsylvania RR. hese 
orders call for 3,250 additicnal consatpers, all of which will be built in the 
a. 
uiring an entire car 


are | at the shipping t for a number of different des tions. 
By eliminating the necessity for sorting these miscellaneous shipments at 
transfer points, use of conta will further the movement of freight 


between all principal pointe on the Pennysivania RR. 

At the present time, the Pennsylvania RR. has in service 1,010 steel 
containers, each having a capacity of 10,000 pounds. Flat cars equipped 
for the earry five of these containers with a possible capacity 
carload of tons. Present service is operated between the New 
York Metropolitan area and the principal ts in the Pennsylvania 
RR.’s eastern region, as well as Pittsburgh, Columbus, Cincinnati, India- 


napolis and Chi ; 
istinct econ es in operation as well as expedited service will result 
from the py" operation, Mr. Clement said. The new service will 
make possible the consolidation of less than carload shipments at all central 
points for direct dispatch to Pennsylvania RR. points. The container 
service makes possible the loading at one point of five individual containers 
for as many as five different cities. These containers are transported on 
one flat car to a central point where each is transferred bodily to a car 
loaded with other containers for the same destination. 
Not only does the use of container facilitate the movement of miscellane- 
ous freight over the Mr. Clement said, but the capacity load 
carried by a car of containers may total up to 50,000 a. compared 
with the present average box-car load of 10,000 to 12,000 pounds, and 
with a minimum of handling, freight claims are practically eliminated. 
The greater flexibility of the container not only enables the railroad to 
givee ted service to package freight in greater carloads, but also offers 
the additional advantage that the containers can be trucked to and from 
the railroad fr t station, practically bringing the freight car to the store 
door, and thi y greatly reducing the ultimate costs of the transportation 
to the shipper and the consumer. 
Orders Electrical Apparatus to Cost Approz. $16,000,000.— 
Orders for the electrical apparatus to be insta in 150 electric Reseenaet 
and freight locomotives, constituting of the equipment which will 
used when electrification is completed between New York, Philadelphia, 
4 Pennsylvania RR. on 
by the Westinghouse 
xima 


Baltimore and W mn, were announced by 
This 


the 
May 27. cal apparatus will be supplied 


electri 
Electric & Mfg. Co. and the General Electric 


Its 000 000 ©. at an appro: te cost 
oO < ; ‘ 

The Pennsylvania RR.’s program also calls for the later purchase of 
80 additional electric locomotives of other t . The American Brown- 
Boveri Electrical Corp. of Camden, N. J., it is announced, is in consulta- 


tion with the railroad with respect to the design of some of them, and may 
supply a Y mid of the necessary electrical equipment. 
orty- of the new engines are to be delivered this year and the 
remainder before the middle of 1933, when it is anticipated that the elec- 
trification work ween New York and Washington will be comp: 
in connection with the station, track and tunnel improvements at Newark, 

Philadelphia and Baltimore. 
The work of electrifying from New York to Washington was inaugurated 
Wilmingto At the Degsent | time it 2 


in 1928, between Philad m. 

completed between Trenton and n. Between New 

and Manhattan Transfer about 15% of the work is done, and between 

Manhattan Transfer and Sunnyside Yard, Long Island, 50%. Between 

Wilmington and Washington, and between Trenton and New Brunswick, 

surveying is now under way and engineering studies well advanced. 
The remaining work upon the wires, poles, substations and other ap 


pounds of cop and bronze. In addition tothis, the 150 locomotives 
under order will utilize 4,638,000 pounds of copper and 2,250 tons of steel. 

Completion of electrification tween New York and W n will 
give the Pennsylvania RR. System 232 additional miles of line, and 1,066 
additional miles of track under electrification. At present 358 miles of 
line and 1,143 miles of track are electrically operated. When the New 
York-Washington project is completed, these figures will be raised for the 
— — to 590 miles of line and 2,209 miles of track operated by elec- 

There are now in use on the Pennsylvania system 61 electric locomotives 
and under construction 96 locomotives, which will be increased to 326 by 
those now authorized and those contemplated for later purchase. 


Dividends Paid by Company Passes Billion-Dollar Mark.— 
Dividend yments to stockholders of the Pennsylvania RR. passed 
the billion dollar mark on May 28, with the mailing of the regular quarterly 
spring payment to the railroad's nearly 236,000 shareholders. 

The current disbursement of more than $13,000,000 was at the rate of 
$1 per share or 2% on the par value of per share. On May 1 there 
were 13,127,934 s' outstanding in the hands of 235,791 stockholders. 
aauding ae 008 nas sore os to Lg gy Sede Poppi we 

. ’ P * e€ company has never fa: to a retiurn 
in the 85 years of its existence. shi ori 
Listi 


Bintan of $50,000,000 General Mortgage 444 % Gold Bonds, 
eries 


‘ 3? 
The New York Stock Exchange has authorized the listing of $50,000,000 
general mortgage 444% gold bonds, series D, due April 1 1981. 


Petitions Circuit Court to Set Aside Commission’s Order 
Requiring Road to Dispose of Wabash and Lehigh Stock.— 


The company and Pennsylvania Co. May 28 filed their petition in the 
Circuit Court of Appeals for the Third Clreuit (sitting in Philadel ) 
asking the Court to review and set aside the order of the I.-S. O. Co n 
entered in December 1930, requiring them to divest themselves of stock 
of the Lehigh Valley RR. and of the Wabash Ry. 

Judge Buffington en 


tered an order that the case be docketed heard 
some time during the ber bess 


term. 

In the petition filed, the railroad company and the Pennsylvania Co. 
claim the capital stock of the Wabash Ry. and the Lehigh Valley RR. were 
not indirectly acquired by the railroad as found by the Commission. The 
defendants claim that the Commission's d m was in Lee | 
that, the acquisition of the stock of the Lehigh Valley and the W 


Pe lvania Co. is 


mnnsy F of dealing in securities 
oe =, An an investment company engaged in the business of investment. 


uette Ry.—Omits Common Dividend.—The 
ire y 27 voted to omit the regular quarterly 
dividend which ordinarily would have been payable about 
July 1 on the outstanding $45,046,000 common stock, par 
$100. From July 1 1926 to and inel. Apeil 1 1931 the com- 
pany made quarterly distributions of 144% on this issue, 
and, in addition, paid extra dividends of 2% each on May 1 
1926 and in April of each year from 1927 to and inel. 1930. 
The directors, however, declared the regular quarterly 
dividend of 114% each on the pref. and prior pref. ’ 
ong ye 1 to holders of record J 8.—V. 132, p. 


Pittsburgh, Beesemer & Lake Erie RR.—Final Value. 
The I.-S. C. Commission has placed a final valuation of $32,830,000 on 
o ommed but nos used pro es of this company as of June 30 1916.— 

‘ Pe . 


St. Louis-San Francisco Ry.—Ends 2c. Fare.— 
The company has been authorized by the I.-S. C. Commission to cancel 
its reduced coach fares of 2-cents a mile, and revert to the standard scale 
of 3.6 cents, effective July 1. The fare cut was made Feb. 1, but the com- 
= vi the Co on: ‘“The result of the ent for the period 
ebruary, March and April, 1931, has been such that we are constrained 
to admit that the experiment (of trying to retrieve passenger traffic lost 
to buses and P page owned automobiles) has not accomplished its pur- 
pose."’"—-V. 132, p. 3710, 2757. 


St. Louis Southwestern Ry.— Statement on Rebate Charge. 
Commenting on the indictment of the company by the Federal Grand 
Jury in Memphis for alleged illegal rebates to shippers through a subsidiary 
company, the Southwestern Transportation Co., a motor bus line, Daniel 
Upthegrove, President, states: ‘‘We are pioneers in the co-ordination of 
rail and bus service. We have been working on the problem for about two 

ears and on operations at Memphis have constantly in touch with the 

.8. C. Commission vising them as to what we are doing. We have 
been in disagreement with them in regard to certain tariffs and both sides 
have welcomed an opportunity to clear the matter in the Federal Court 
for the benefit of railroad efficiency .’’-——V. 132, p. 3880 


Southern Pacific Co.—Listing of $50,000,000 Bonds.— 
The New York Stock Exchange has authorized the listing of $50,000,000 
50-year 444% gold bonds, due May 1 1981.—V. 132, p. 3880, 3511. 


Stanley, Merrill & Phillips Ry.—Proposed Abandon- 
ment Denited.— 


The I.-S. C. Commission May 18 denied the company’s application for 
authority to abandon operation of its line of railroad extending from Gilman 
to Walrath, about 20 miles, all in Taylor and Rusk counties, Wis. The 
application of the Wisconsin Central Ry. and the Minneapolis St. Paul 
& Bault Ste. Marie Ry. for authority to cancel the lease made by the Stan- 
ley to the Central on April 11 1923 of part of the railroad of the Stanley, 
including the line in question, and for a certificate that the present and future 
public convenience and n ty permit the abandonment by them of 
operation of the line of railroad between Gilman and Walrath above de- 
scribed, was likewise denied.—V. 122, p. 2796. 


PUBLIC UTILITIES. 


Alabama Water Service Co.—Larnings.— 
For income statement for 12 months ended March 31 see “Earnings 
Department” on a ng page.—V. 132, p. 3333. 


Allegheny Gas Corp.—New Gas Well.— 

The company’s Calude Lear No. 1 well was drilled In on May 26 with a 
flow of 22,000,000 cubic feet a day. This, it is stated, is the third producing 
well of the company. The gas will be sold to the Lycoming Gas Co. The 
new well increases the production of the Tioga field to 233,000,000 cubic 
feet a day.—V. 132, p. 653. 


American Power & Light Co.—Listing of Additional 
$5 Preferred Stock, Series “A” and Common Stock.— 


The New York Stock Exchange has authorized the listing of 57,879 addi- 
tiona!] shares of common stock, on official notice of issuance and distribution 
in payment of a stock dividend, and 12,180 shares of its $5 pref. stock, 

i , on Official notice of issuance in connection with the acquisition 
of properties, making the total amounts aguned for 3,057,836 shares of 
common stock and 625,237 shares of $5 pref. stock, es A. 

The 12,180 additional shares of $5 pref. stock, series A, are to be issued 
in connection with the acquisition on behalf of the company. of certain 
natural gas properties in the State of Montana.—V. 132, p. 3521, 1987. 


Associated Gas & Electric Co.—Ezchange of Securities— 


Earnings— 
See Rochester Central Power 





ratus to equip the roadway will require 68,000 tons of steel and 39,000, 


For in statement for 12 nths ‘ended April 30 Earnings 
come ‘or mon en see “Ear 
Department” on a preceding page.—V. 132, p. 3711. 


4052 FINANCIAL 


CHRONICLE [Vou. 182. 








Associated Teloph one & Telegraph Co.— -—Eztra Div. — 


ote See eee Se 


1 dis: 
tributed on this issue on April 1 An extra of $1 per share was paid on A 1 
and Nov. 1 1930--V. 132, p. 2579, 1987. su 


Avon River Power Co., Ltd.—Further Ezpansion.— 


ite assets 
takings to Power Co. The latter recently a acquired od the 
municipal plant of Middleton, N. “8 —V. 132, p. 3880. 

Berlin Power & Light Corp.—Directors Elected.— 
oft to cables received by bankers, the new Berlin Power & Light 
ts first meeting in Berlin May 28, at which the arrangements 
pa yt recently in connection with the acquisition of the — 
propert perties of the pe of Berlin by the international pop ves 
ormally put into effect. The board is comprised of 40 members, of which 
one-ha ie representatives of the class A pave thd and the other half 
of the class B stockholders. S - American principals receive representa- 
tion on oe board of directors , Forbes & Co. being represented by 

Will Bub, who in waaitinn was eS member of the teckntea! 
aus. J. Henry Schroder & Co. nepomeneed oy, Henry M. An- 
drews of London, and Aldred & Co. by S. urgomaster Dr. 
Fritz Elsas of Berlin was elected Chairman of the board. ‘There are 
four Vice-Chairmen of the board—one a representative of Elektrowerke, 
one representing the Prussian Electric Co., and two the class A stockholder, 
or international syndicate. tatives of the latter grou 4 
Oliven of Gesfurel and Dr. Werner Kehl of the Deutsche Bank and Dis: 

Ges. have been elected Vice-Chairmen. Two other prominent Seaere 
of the board are Dannie Heineman, President of Sofina, pad Copas Volpi. 

The allotment of the German oe was 44,000 ,600 value 
class A shares, of which 10,000, M. are held’ b ees 
34,000,000 R.M. for “e subscription. The LA. allotments were 
as’ follows: rs or Sofina; 3. p00 ,000 R.M. American grou 
10,000,000 R tngland, 10,000 Switzerland; 7,000,000 R.M. 
Holland; 7 60. 000 R hpaabanvias 6. 606 ,000 R.M. Italy, or a total of 

000,000 R:M. Subscri tions to the German block were open from 

May 12 to 16 at a price of 10% of par. The Dutch block has also been 
sold at an equivalent price. t is planned to list the A stock this summer 
on the stock exchanges of Berlin Amsterdam, Zurich and Basle. 

The German circular which was issued states that the quests of the Berlin 
Power & Ligne © Co , peve a total value of 560,000,000 R.M., gai in- 
cludes 15,000,000 . shares of the old Berlin City Electric Co. The 
electric properties on a capacity of 763,000 kw. nder the concession 
contract concluded with the Nay f of Berlin, the company is entitled to fix 
the rates for electricity at such a level that all expenses, interest and sinking 
fund he gt my appropriations for adequate depreciation and reserves gre 
covered, plus an annual return on the share capital of at least 10% per 108 
R.M. value of stock. On the basis of last year’s income, the dividend 
of 10% would be earned more than twice, and after deduction of all the 
concession payments due the city, amounting to 22.4 million R.M., a sub- 
— surplus available for ad tional dividends to the stockholders would 


gag se Ee Oregon Power Co.—Bonds Called.— 

All of the outstanding $421,500 Rogue River Electric Co. Ist mtge. 
5% July s. f. gold bonds, dated July 1 1907 have been called for redemp- 
Hon 5 J 1 next at 105 and int. at the Guaranty Trust Co., 140 Broadway, 

ity.—V. 132, p. 3522, 3334. 


‘Cintecsda Water Service Co.—Earnings.— 
For income statement for 12 months ended March 31 see “Earnings 
ment” on a page.—V. 132, p. 3345. 


Central Gas & Electric Co. (& Subs.).—EZarnings.— 
Consolidated Income Account for Year Ended Dec. 31 1930. 


got 


mapective of Dates of Acquisition of Subsidiaries. 
Gocessnauae her income ot 
Operating expenses, maintenance & general taxes 


Net 
Annual int. ef. div. requirements on funded debt & pref. 
stocks of subsidiaries 


Balance $3,235, 
Annual int. require. on fund. debt of Central Gas & Electric Co... 1 *30: 373 


$1,926,341 
570,494 


$1,355,845 
348,000 


Balance 
Annual int. requirements on advances from affiliated companies -_ 


Balances 
Annual div. require. on pref. stock of Central Gas & Electric Co_-. 


Net inc. avail. for retire. prov., miscell. charges & surplus--. -.$1,007,845 
Consolidated Balance Sheet Dec. 31 1930. 


Common 

Cestas & Goute & inca compies 2, 765 825 

Minority stockholders’ int. in 
cap. — of cuuediasies 117,450 


Sone from affiliated cos 
Unamortized discount & ex- 
pense on funded debt.... 514,714 
Improve. to ieased property. 28,672 
Sundry deferred debit items. 51,262 | Reserv 


$59,934,179 





—V. 130, p. 3877. 


Central Maine Power Co.—Earnings.— 
For income statement for 3 and 12 months ended March 31, see ‘‘Earnings 
rtment’’ on a preceding page.—-V. 132, p. 847. 


Central Public Service Corp. (& Subs.) .—Earnings.— 


Consolidated Summary of Net Income ogg for Retirements, Amortization 
Miscellaneous Charges and ds for the Year Ended ‘Dec. 31 1936 
rrespective of Dates of Acqu 
Calendar Years— 


Gross revenue (dnclud 
Operati 


ing expenses, in 


1930. 
other income) $43 526.618 $43,238,394 
- Maintenance & taxes... 25 526.618 25,126,962 





TRELLIS eh & Se ee Sen 111, 
Sntapent Puaned debt S18.008,708, G15. F133 808 
noe ear NY oe 200 
Preferred di 


Ann. a on obligations of Central P. 8. Corp. a 
obligations o: pope 
Property purchase obligations 117 414 


Funded debt 


— income av avail. for retire'ts, amort., misc. charges & divs. $5,535,052 
‘ote.—The o tin, ults 
pide Uh arate g res Res the Canary Islands Companies are not 
The net Londen g! from weracerr for 1930 were derived from the following 
Beating ax Bag! c light and power, 50%; gas, 39%; transportation, water, 
important ilintene wens made to the properties last . Pacific 
Worthene Public Service Co. in March 5 Southern Cities Public Utility 
Co. in November. 
D 1930 the number of stockholders increased from 38,865 to 65, 5.593: 
the num of consumers from 380.765 to 635,352; the num ber of 
Sear PRES ore ta g0N6 toe, “ae snes of anlovees of the Sees 
’ ¢ num t) 
increased from 4,877 to $,666. en 





Pointing out that there are many factors to be considered in rs 
the results of persttons of the cesparation last year. Mr. Peirce, in 
let stockholders, states that the electric and gas ustries w 
among those least affected by the business The basic sound- 
nese of these indusizies fe in the fact they are furnishing to homes tw 
4 San denne ae 4 


companies owned by the Central Public 
soepeetve 7 y nf of 
f electric Bn, hy 


pee yy FAS! of 6-1 Othe of 1% in 
hour of current and that a lower average rate was boa pe ukewars 
hour sold for domestic use 

ei ae as emer eee Dries setae 


lic Service manage- 


men 
re The fact that 1930 was not a normal year directed the attention of } 4 

public utilities—as it = the “attention” ‘of all other > 
— of oe net earn through more efficient coonenlans 
ation. the last four months of 1930 and the A few months 
HA Cental” blic Service properties effected economies which are 
to reduce operating expenses by approximately $2,000,000 per 

— 


“Substantial was made during the year in co-ordinating the 

operations of the various properties. The p curpetetion is now in position 
© feing brow from the increased efficiency and from the eco: 

By -~ brought about under the “direction of its management 


organization.” 
Consolidated Balance Sheet Dec. 31. 
1930. 


1930. 1929. 
TAabtl 
stock. 23,672,158 


Assets— SS 3 
Plant and fran- 

308,214,524 168,291,368 | Subsid. pref. stk. 12,913,902 
Investments.... 35,187,651 17,393,459| Class A stock *. 57,881,640 
Sinking funds & Common stock. 4,078,485 

1,336,300 531,265 | Min. int. in cap. 
& sur. ofsubs_ 168,300 


3,948,638 3,672,651 
Capital & profit 
7,250,118  4,412,438| & loss surplus 4,007,077 1,679,687 
Funded debt... 43,741,008 44,550,808 
1,936,552 2,066,734| Sub. fund. debt_165,136,414 68,771,480 
4,059,579 2,549,181 


Prop. pur. oblig 
5,516,914 
423,306 208,061 


ee 
13,139,724 
3,666,574 
37,475,903 
4,078,485 
116,520 


receivable- -. -. 


(due 1931)... 
Notes payable 
(funded in '31) 
Other notes pay- 
535,878) A 
216,764 


462,881 


and supplies -- 
Prepaid taxes, in- 

surance, &c.. 
Unamort. disct. 
2, 771,162 
794,515 


365,058 
611,185 


3,264,209 
2,276,316 
1, a 612 


debit items... 4,507 
415,832 


"744,775 


364,127,426 200,340,680 364,127,426 200,340,680 
* In 1930 2,132,398 shares; in 1929 1,247,874 shares.—V. 132, p. 3523. 


Central States Electric Corp.—New Subsidiary.— 

Formation of the Central States Electric Co. of New Jersey was con- 
summated recently with the filing of a certificate of incorporation. The 
company was formed with’ the usual charter powers of a securities company 
_ conduct a portion of the bustnens previously done by the parent com- 

=. The incorporators were R. Ss Vice-President and a d 

Pf t e Central States Electric fees . C. Ross, Assistant Secretary an 
Sane Treasurer of the latter Pen f 9 and J. H. Eccles.—V. 132, 
Pp 


Central States Edison Co.—Earnings.— 
For income statement for 12 months ended A 
Department” on a page.—V. 132, p. 35: 


Chester Water Service Co. —ieeninas. — 
For income statement for 12 months ended March 31 see “ Earnings 
Department” on a preceding page.—V. 132, p. 3334. 


Citizens Water Service athe ended March 
For income statement for 12 months ended 
Degartment”’ on a preceding page.—V. 132, p. 3334 


Columbus Delaware & Marion Electric Co.—Earnings. 
For income statement for 3 and 12 months ended March 31 see “ Earnings 
Department on a preceding page.—V. 132, p. 2190. 


Consolidated Gas Co. of New York.—Bonds Sold.—The 
National City Co. offered May 27 at 101 and int. $60,000,000 
20-year 4 % gold debenture bonds. The issue has been 


oversubscribed 

Dated June 1 1931; due June 11951. Interest payable J. & D. at 
Bank Farmers Trust , New York m. c* $500 and $1, 
and r $1,000, $5.000 and $10,000. Redeemable in whole or in part at 
option of the com interest date on 30 days’ notice at ide to 

and in ens oe June 1 2 1 1036; at at 105 a to and including June 1 seers 
ot 184 & $0, see including June 1 1946; at 101% thereafter 
an ding Dec 

Listing — a a as bonds on the New York 


Issuance.—Authorized by the P. 8. Commission of the State of New York. 
Data from Letter of George B. Cortelyou, President of en gn en 

Company .—Organized in 1884, and, otter Ghosts or care te 
companian does practically the entire gas and electric t and power 
business in the A of ay and The Bronx, aS City, ina 
large part of the Borough o Y. City, end is Westchester 
County, as entire electric t and Dower business in the Borough of 
Brooklyn, N. “Phe and a steam heating business in the Borou 
of Meehisese. tion omved. on the basis of the 1 


Ty f- “the Issuance of These Debenture Bonds). 

Common stock, a ya 3 es thn chats van cpenadl My 11,467,539 ss $801,857, ae 
iy OO a i pease nnearare ghana 

Pref. stock, Paying $5 a share per annum, 2,094,389 shares 

a0 peor 5 50.000 

20-year 4 deben issue ,000 ,000 











30 see “Earnings 


arch 31 see “Earnings 


ture bonds ( 

P = additi on to the stated pee seme fs ely & See a share for the Gennes stock 
the company, surplus a se 

: equivalent to apa 50 a share, after deducting th 5 renee between 

the $100 pe share liquidating value of the preferred stock and ite stated 


mercies ov ove, 97%% of te of the 
ueinete companies 7 ng the entire 
son Go.)- and also owns a large amount of 
panies of the Consolida 
eee $203 202,240 
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ehene debenture bonds will be 
equally with the 5% 


o. , .—The earnings for t 


bligations of the company an 
gold po bonds, due Feb. 1 sas 
© years of the company and its 











affiliated companies (including New York Steam Corp.), all intercompany 
items eliminated, are shown ow: 
Calendar Years— 
Gross Ee: all sources......--.- Pas ros $23 16st. 553 $239, 1 496 
i . ’ . replace- 
cians Paserves G0 SRM. 0.0-..---<-0rccee 149,216,797 154,741,465 
EES Ske cncactdewsvanenscedhnoau 2,414,756 $84,616,030 
Interest on fun and unfunded debt... . $52. 102.278 15,353, ‘865 
Ale ee , BO ET en $66,312,477 $69,262,164 
Dividends on and minority interest in outstand- 
ing affiliated companies’ stocks............. 1,179,610 1,159,279 
De ob daneenseradh Uh bledannneaekae $65,132,867 $68,102,885 


Annval interest charges on the funded indebtedness of the System to be 
quistentias in the hands f Aw public, including this issue of debenture 
bon will amount to $15,744,425. 

Equity. —The gas, ay and steam properties of the Air exclusive 
of working capital, represent an investment of over $1,100,000, qo and the 
reproduction value is substantially in excess of that amount. The funded 
indebtedness of the System, including this issue, will ag te $313,269,- 
240. The large equity above the $110,000,000 ‘debenture bonds is repre- 
sented by common and preferred having a market value, based on 
current ne tegen of over $1,200,000,000. 

Dividends on the common stock of the Consolidated Gas Co. of New 
York have been paid without interruption for more than 45 years, the 
present rate being $4 a share per annum. 

The System.—The Consolidated Gas System includes the Consolidated 
Gas Co. of New York and a number of other operating companies, the en- 
tire stocks of which are in most cases directly or indirectly owned. Within 
the limits of the City of New York, the principal affiliated electric com- 
Panies are The New York Edison Co., The United Electric Light & Power 

Brooklyn Edison Co., Inc.. New York & Queens Electric Light & 
Power Co., and the Bronx Gas & Electric Co. (which supplies both gas 
and electricity: ) and the principal affiliated gas companies are The Astoria 
Light, Heat & Power New Amsterdam Gas The Standard Gas 
Light Co. of the City of New York, Central Union Gas Co., Northern 
Union Gas Co., The East River Gas Co. of Long Island City, and New 
York & Queens Gas Co., as well as the Bronx Gas & Electric Co., above 

to. In addition, the company owns all the stock of the West- 

ag Lighting Co. which, with the Yonkers my Light & Power 

Co. (a subsidiary of The New York Edison Co.), d ractically the 

entire gas and electric business in Westchester County. oer e System also 

includes the New York Steam Corp., which operates in the Borough of 

Manhattan. The properties of the companies are so co-ordinated as to 
result in the highest ged efficiency. 

With respect to roparty value, gross earnings and number of customers, 
the Consolidated . of New fork and its affiliated companies com- 
deg the largest ma: ufactured gas utility, the largest electric utility, and 

the largest steam vutility, in the world. 

Business.—Of the gross earnings of the System for the year 4530, 15% 
was derived from the electric business, 21% from the gas business, 
roy from the steam business. The tow ore of the = supplied 

487 937,600 cubic feet of gas to 428 consumers than 41% 
of whom were served directly by ee Consoligated Gas Ge. of of New York. 
The electric companies furnished 4 164,209 kilowatt hours to 2,380.- 
42) consumers, and the New York he, Corp. supplied $9,984 873,000 
Pounds of steam to 3,244 consumers. The combin operating = 

of the gas, electric and —— — have shown steady and consisten 


over a 
Property.—The Cons olidated "Ges Co. of New York owns and operates 
oven and water gas _— having a total gas producing capacity of 92,- 
000,000 cubic foot a da toaster at qivamtanpous -¥,—— ¥.. on the water- 
frout of Manhattan Island and of The Bronx. dated Gas Co. 
of New York recently — in operation at its Hun s Point plant an addi- 
tional _— os, = aving a daily capacity of 10,000, cubic feet, 
f 30,000, cubic feet 1, daily oven gas ‘capacity at this 
plant, all of , 4 is now in operation. Also on property at this location 
the company has un construction a water Plant, the 24-hour capacity 
of which will be 30,000.00 cuble feet. wh it expects to have in o “4 
tion before the end of the current year. The plant of the Astoria 
Po | & bye Co., of which the Consolidated as Co. owns all the pS 
equi ped with coal and water gas apparatus peving a dail, 
oo city ct 508,000 in the Baromdh af Guaams, Gee gus ontpes ba ped 
= wa nt in the ns, outpu pum 
wg LR tunnels under @ =. East River to Manhattan and fhe ag 
a connect main to Flushing and pilecent territory in the 
Qinerict supplied by the New York & Queens Gas Co. Other affiliated gas 





companies also own an nWestehe gas plants, maki the combined capacity, 
ipeluding the plante in Westchester County, 265,852,000 cubic feet a day. 
The total hol capacity is in excess of 170 ,000,000 and the 


tsansmteion and distribution system includes 3,597 
The Eaves stations of The New York Edison 
-_ 3. ve a combined capacity of 366,200 kilowatte, and that company 
veloped its East River station in the Borough of ponbatten at 
kilowatts. The United E lectric Light 


ty 

Station, with a capacity of 151,000 kil " rooklyn 
., Inc., owns three generating stations of 634,500 kilowatts 
aase ity. including the Hudson Avenue plant, in which two 0 _semmonal 

units 160,000 kilowatts each are under construction. The Westchester 
Light Co. has 10,550 kilowatts of installed copecy in ite in West- 
chester County, which, with the capacity of a leased station, makes the 
total generating capacity of the System 2 os 250 kilowatts. The trans- 
mission and a systems consisting of cable ant open wire are 
over 49,500 miles in length, of which approximately 23,400 miles are 
located in underground conduits. 

New York Steam Corp.’s four stations are strategicall 
near waterfront, with an ag ate capacity of over 5, Pounds of 
steam an hour. The average iciency of all the boilers during the year 
was, snpronimately . 80%. In addition to the capecity of thank stations, 
over l, unds of steam an hour are available from the Waterside 
station of the ew York Edison Co. A mutually advantageous arrange- 
ment between these affiliated companies is possible because of the diversity 
of their respective daily and seasonal loads.—V. 132, p. 3713, 3334. 


Consolidated Water Co. of Utica.—Larger Dividend.— 

The directors have declared a quarterly dividend of 50 cents per share 
on the class A common stock, no par value, payable June 1 to holders of 
record May 15. Previously, quarterly d butions of 374% cents were 
made on this issue 

The class A stock is entitled to a cum. pref. div. of $1.50 a share each 
yore and is also entitled to share, as a class, equally with the class B stock 
n vay rr declared after the latter has received $2 per annum.— 

p 


Cumberland County Power & Light Co.—Earnings.— 
For income statement for 3 and 12 months ended pearch 31, see ‘Earnings 
Department’’ on a preceding page.—V. 132, p. 258 


Cuban Telephone Co.—Earnings.— 


n Co 


located at or 











Calendar Years— 1930. 1929. 1928. 1927. 
pees revenues-_-_-. $5,059,700 $5,634,821 $5,358,347 $5,075,575 
on-oper. revenues ---—- 13,009 284 ,083 288 ,837 388,798 
Gross earnings___.__- $5,272,709 $5, 918,904 $5,647,184 $5, 464. 374 
Operating expenses-_---_- 1,332,132 392,345 1,309,632 328159 
aintenance-.......-.-. 73 734 1 30,872 701,068 19 38,960 
Ee ot eo eee 230,397 273,531 321,582 299,489 
peereciation i SE 1,999. 829 1,012,870 912,924 841,256 
Es 457 ,079 "457,017 464.509 435,162 
Net income....-..... $1,509,538 $2,052,270 $1,937,467 $1, rth 347 
Preferred dividends - - ~~ 424,977 424,961 424,91: 424,161 
Common dividends---~--. 1,131,352 1,131,352 1,131,352 1,131.352 
Balance, surplus ---.-_- def.$46,791 $495,957 $381,201 $265,834 
Earns. per sh. on 141,420 
shs.com.stk. (par$100) $7 .67 $11.51 $16.95 $9.87 





4053 





Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 
Assets— $ $ LAabtltttes— & $ 
Plant & PEE 20, 237,323 30,033,664] Common stock. . 14,142,076 14,142,076 
Invest. in sec. % pret.stock.--- 6,071,100 6,071,100 
subsi a 764,224  964,224/ Funded debt... :430,452 7,601,369 
Due from subs. cos 1,113,785 913.209] Due affil. cos...-- 47,531 128,122 
Special deposits... 241 183.597] Deferred liabilities 411,245 457,491 
-- 1,574,633 1,598,956] Accts.&wagespay 55, 93,162 
GER a cseawesnwe 531,822 723,714| Matured interest & 
Accts. receivable-. y468,217 457,858| divs. unpaid... 493,134 498,838 
Miscell. investm’ts 7,174 6,452 Acwusd nee 106,723 107,790 
De. to meet nave taxes.... J 172,823 
+, divs., ots 72,255 472,240 sate for deprec. 
Materials &suppl. 743,473 662,024] replacements 
renewals. ....-- 4,363,162 3,967,614 
DGS. aniiseccos 2,642,206 2,775,555 
oe sib ck aowieinal 35,913,152 36,015,940] Total......--- 35,913,152 36,015,940 





epresented by 141,420 shares 
of "340. 634.—V. 132, p. 3334. 


Dominion Gas & Electric Co.—Trustee, &c.— 

The Guaranty Trust Co. has been appointed trustee, New York paying 
agent and registrar for the Ist lien & on iam bonds, 6%% series, due 
July 11945. See offering in V. 132, p. 


Eastern Share Public eis Co.—Earnings.— 
For income statement for 3 and 12 months ended March 31, see ‘‘Earnings 
Department” on a preceding page.—V. 132, p. 3523. 


Engineers Public Service Co.—-Smaller Dividend.— 

The directors on May 28 declared a quarterly dividend of 50c. per share 
on the common stock, payable July 1 to holders of record June 16. This 
compares with uarterly distributions of 60c. per share made on this issue 
from July 1 1930 to and incl. April 1 1931. 

Previously the co pene paid quarterly cash dividends of 25c. per share 
and semi-annual stock dividends of 2%, the last go ips0” at these rates 
having been made on April 1 1930.—V. 132, p. 29 


Federal Telegraph Co. (of Calif.).—Sale.— 
See International Telephone & Telegraph Corp. below.—V. 127, D. 2365. 


Federal Water Service Corp.—Earnings.— 
For income statement for 12 months ended March 31 see “Earnings 
Department”’ on a preceding page. 


Comparative Balance Sheet. 


of $100 par value. y Less reserve 








Mar.31 °31. Dec. 31 '30. Mar.31 '31. Dec. 31 30. 
Assets— $ $ Trabt'tttes— $ $ 
Plant, prop. ,é&c_ 166,134,258 ser 191,561] Subs.pf.stk.out. 21,882,968 21,548,006 
Misc. invest’ts-- 4,796.5: 537 ,490} Cum, pref. stk.al4,911,654 14,914,492 
Cash & receiv.. 5,776,446 8 "529, 710| Com. stk. & sur.b25,412,371 25,493,546 
Mat’ls & suppl’s 1,067,032 1.126.644 Fund. dt. ofsubs 96,442,000 97,246,000 
Mise. spec. dep. 1,975,607 79,488 | Fed. Water Serv. 
Miscellaneous cur- Corp.gold debs 7,055,000 7,000,000 
rent assets. ..-.. 56,399 ...... N.Y. Wat. Serv. 
Due from Hess 1 year 
companies _.. 4,947,920 6,448,736} mnotes...---... ,000,000=—s_ -----. 
Def. charges an Current liabils.. 6,574,302 8,713,302 
prepaid accts. 7,267,961 6,920,359) Accruedliabils.. 2,941,837 3,067,688 
Def. liabils. and 
. credits. 1,717,422 1,747,271 
Contrib. for ext_ 528,218 509,100 
Res.for retire.&c 11,693,898 11,854,263 
Minority int. in 
cap. & surplus 862,490 896,227 
Wessnnaes 192,022,162 192,989,988! Total.....-.- 192,022,162 192,989,988 





a Represented b £0. 502 n shares of $6 dividend series: 70,467 no 
par shares of $6.50 di d series and 15,441 no par shares of $7 dividend 
fice — “560.312 7 ey gh Ay ecip 
amounting to 8,904 shares and 542.4 sehenssilscts tate 13 
Dp. 


Federated Utilities, om (& Subs.).—Earnings.— 





Consolidated Income Account for Year Ended Dec. 31 1930. 
(Irrespective of Dates of Acquisition of Subsidiaries.) 

Gross earnings & other income-.-.......-...--...---....------- $3.941,909 
Operating expenses, maintenance, & general taxes............- 1,946,833 
Ot CUE, 6s hitidntiidinttntiid§zihittiibbanibiviadwancent $1,995,076 
Annual interest requirements on funded debt. ............--.- 509,097 
MINS 5. 0 ok Ee KedipmeeSindud dcaeeteda see tshebeadadwnd $1,485,979 
Annual int. requirem’ts on int. bearing advances from affilcos.. 256,668 
isos satin ej Se Wisp bibles cs cn nn dria cll'oh es vlohdele do dh bchrchas iets Pb biti $1,229,311 


Balance 
Annual dividend on i. stock all of which is owned by 








Central Public 00 GOR. ES snk siccctcsineacboeaieotuT 350,000 
Net inc. avail. for retirement prov., miscell. chgs., & surplus... $879,311 
Consolidated Balance Sheet Dec. 31 1930. 

Assels— TAahtitites— 
Plant & franchises........-- $25,942,654 | Preferred stock......-..--- 04.70. 100 
Investments. .....-...-.... 13,771,716 | Common stock. ..-...---... 3,582,630 
Sink. funds & special deposits 30,878 | Cap. & profit & losssurplus.. 3, 240, "451 
Digs cccaccsgedevbanaes 470,646 | Minority stockholders’ int. 
Accts. receiv.—consumers - - . 891,769 in capital of subsidiary... 1,100 
Other accts. & notes receiv - - 383,830 | Funded debt ......-.-...-- 9,285,900 
Merchandise, material & surp 609,400 | Notes payable. -....-....--- 75,000 
i gh ~-ilegorsem premiums Accounts pasate So i in sopmeaend 145,356 

Og a er 19,121 | Accrued interest.........--. 157,469 
Ressivatio from affil. cos. .-- 123,580 | Accrued taxes. .....--.---- 98,751 
Unamortized discount & ex- Deferred Liabilities. ........ 101,150 

pense on funded debt---.-. 26,347 | Advances from affiliated cos. 18,141,685 
Sundry deferred debt items -- 70,581 | Deferred credit items.-..-..-. 25,7 

ROVER . ov cc cnecenséucsos 2,184,152 
Total... -acccncecsceusces $42,340,526| Total...........-.....-- $42,340,526 





—V. 130, p. 2961. 


Gatineau Power Co.—FLEarnings.— 

For income statement for 3 and 12 months ended March 31, see ‘‘Earnings 
Department’’ on a preceding page.—V. 132, p. 3883. 

Georgia Power & Light Co.—Larnings.— 

For income statement for 3 and 12 months ended March 31, see ‘‘Earnings 
Department’’ on a preceding page.—V. 132, p. 3883. 

Florida Power Corp. (& Subs.).—Earnings.— 

Consolidated Income Account for Year Ended Dec. 31 1930. 


Onerating TOVONUGE . 066 nn 0 ow rows ceresscccacacccesenshenenn 2,566,045 
heresing Cee ae re 1,146,821 
Unocollectible bills... ccccwecc ccc ccc ccc cecccrccecuue 16,709 


Taxes, general... ... -- nee en ww wenn ence eceeenccnnes 106,464 
Net operating income---...-.--------------------------- $1,296,050 
Non-operating income. - ... ~~... --- 2-222 noon nnn eens n nee 18,828 


ivies INCOMES 6 oc on co nsovcsocr oe wecererrsescaseoneseuse $1,314,878 
Bond and other interest charges 840.639 


Amortization of debt discount and expense__.........-.--.... 34,575 
Retirement appropriation... ... - . -cccccccccccccncccceccccces 108,249 
Provision for Federal income tax....-...-..-...-..--------- 8,170 
Net income for the year... ..-.-------enesne nn cc ee cncene $323,244 
Baraed surplus, Jan: 1 1980. .... cn cciesnsnccccsccudecdsuse 193,730 
$516, 975 

Dividends paid and accrued on preferred stock_.............- 106,964 
Dividends paid on common stock............---.---.------ 175,000 

Harned surplas, Dec. ST 1900.2... ccncwsdtetn ccc césweseus $235,011 
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Consolidated Balance Sheet Dec. 31 1930. 
Asses— Thabiitties— 
Plant, property & equipment.$25,870,819 | Capital stock: 
CRG bss dain dave seicarvcccds 86,757 
Notes receivable........--- 30,267 
Accounts receivable. .....-- 274,103 
Dividends receivable... -.-.-- 1 
een and supplies...... 236,241 
Prepayments.....-.--.------ 11,623 
ddcatven + = capital stock. . ort 
Deferred debits ee 1,766,959 
Reacquired securities... -.-..- 28, 
Discount and expense on pref. 
capital stock sales........ 250,308 
WUE catcsccccewecnness $28 677,320 








x 550,000 shares (no par). 


For income statement for three and 12 months ended March 31 see 
“Earnings Department’’ on a preceding page.—V. 132, p. 2964. 


Illinois Water Service Co.—Earnings.— 
For income statement for 12 months ended March 31 see “Earnings 
Department’ on a preceding page.—V. 132, p. 3335. 


Indiana RR.—Takes Steps to Complete Reorganization.— 

Steps to complete the reorganization of the ico Goma have been taken 
in the filing of a petition with’ the Public Service mmission of Indiana 
asking authority to issue 40,000 shares of the company’s no par value com- 
mon stock to yield not less than $4,000, 000. 

Articles of amendment to the company’s articles of incorporation re- 
cently were filed with the Secretary of State increasing the amount of stock 
authorized from a nominal amount to a basis which permits a revision of 
the financial structure on a more permanent basis. The company was 
reorganized under the Indiana General Corporation Act in 1930. 

The net value of the company’s properties, which include electric inter- 
urban railway lines interconnecting ndianapolis with Kokomo, Peru, 
Anderson, New Castle, Muncie, Marion and ge one to te north and 
northeast, was $5,845,665 as of Mg 1 1931, Bing. te ition. 
on represents the excess of assets of $6,219,07 1 over "ita lities. bf $373,406, 


it is stated. 

The electric interurban railway lines of Indiana Be. a subsidiary of the 
a mem United Co., formerly were o ring af by t he Union Traction Co. 
of Indiana and were acquired ety a foreclosure sale at Anderson, 
Ind., ie July 1930.—V. 132, p. 


International Hydro-Electric System— Larnings.— 
For income ———s ‘or ES and 12 months ended March 31 see “ Earnings 
t” on a preceding page.—V. 132, p. 3145. 


International ‘Aiseakanes & Telegraph Corp.— Acquires 
Federal Telegraph Co. of Calif.— 


Leonard F. Fuller, Executive Vice-President of the Federal aren 
Co. announced on May 22 that the — ny had been sold to the Inter- 
national Telephone & 5 ee oe a he Federal ce seer J for several 
years has been manufact equipment for the International corporation 
under contract. The consideration was not announced. 
Control of the Federal Telegraph Co. was among the assets of the Kolster 
o Corp. which was purchased at auction in New Jersey recently by 
iuesrests identified with the International corporation.—V. 132, p. 333 


Kansas Electric Power Co.—Earnings.— 
For income statement for 3 and 12 months onion March 31 see “‘ Earnings 
ent” on a preceding page.—V. 132, p. 2192. 


Kansas Power & Light Co.—Bonds Offered.—Harris 
Trust & Savings Bank, Chicago, is offering an additional 
issue of $1,000,000 Ist mtge. gold bonds, series B 5% at 
100 and interest. Dated May 1 1927; due May 1 1957. 


tes ic light and power, gas, ice, heatin 
es in northeastern Kansas. The territory serv 
nt industrial and cultural poe A ing of 
the State, and includes the cities of Topeka, the capital of the State, and 
Atchison. The 65 communities served with electric t and power have a 
ern steam generating 


Population in excess of 119,000. Company has a 
lant at Tecumseh (near Topeka) with an installed generating capacity of 
05.200 Kva. Auxiliary plants in other cities have 10,000 Kva. of capacity 
and are interconnected with the Tecumseh station by modern steel tower 
transmission lines. Company's system is interconnected with the systems 
of The United Power & — Corp. (of Kan.), The Kansas Electric Power 
Co. and the St. Joseph (Mo.) Railway, Light, Heat & Power Co., to which 

companies substantial amounts of power are sold. 


Capitalization (After giving effect to this financing). 


CO Ne Slo gus. Weetidbiwed sbbedecose vultecwetl 4,000 ,000 
Preferred stock 7% cumulative. ......................_--.--. 1,656,900 
Preferred stock eG conuieee nia ea Lr Sie Weigel ab sb aaa dave anda aces x ,000 
Ieee III 2a MGI A i on ements 2,160,000 
lst mtge series B 5s due 1987 Oe Pe ,500, 
Divisional underlying 5% due 1933 to i938 | TE 1,320,000 
Earnings 12 Months Ended March 31— 1931. 
4g - AMAR Me aie Gs oe ee oe ADS Set ow $3! $30. 482 $3. rte 930 


2:063.180 1,879,463 





fey ies. « —— is sete apa an 


Net earnings more than 2. 8 times annual interest on total mortgage Sooae 
outstanding. 


The aloo power and light properties provide approximately 87% of 


the net earnings. sipped: 
a t mortgage on the 
an installed erating capacity of 65.000 K te double circuit steel 
tower transmission lines connecting Fesumeuh oh h Topeka and Atchison. 
and on the distribution systems in certain towns levies @ Population esti- 
mated at a apyronnatnt y 27,000, and by a morn eee nail the remaining 
‘operty of the company subject only to $1,42 8.000 % divisional under- 
bonds due 198s to 1935 (to be uced = a result of this financing 
1,320,000). hese divisional underlying bonds were outstanding 
against the ey and Atchison Beotartes at the time of their acquisition 
by Power ane — io. in May, 1927. 
node se.—Proceeds will be used to reimburse the company for additions 
and extensions to its ine nay for the refunding of certain underlying 
gg he bonds, and for yp corporate purposes. on ir ek 
ement.—Compan controlled through ye po ts com. 
stock by Illinois Power & t Corp.—V. 131, p. 475 


Maine Gas Companies (& Sucka} ~~ eleliies <= 


Tecumseh plant, having 














Calendar Years— 1930. 1929. 1928. 
Total operating revenue after elimi- 
nating inter-co. sales of gas______ $850,480 $823,688 $782,074 
Cyssating expenses, maintenance and 
depreciation and all taxes________ 586,266 575,826 561,280 
Gross income from operation______ ‘ 0, 
a $< ating income, less expenses ae none th = gon rr agate 
aine Gas Companies__.._____ 16,282 18,645 19,923 
Gross income, all sources_________ 
Int., amortiz. debt disct. & minority wee — = 
Int., amort. debt disct. & minor. int. 
after eliminating inter-co. int. items 63,178 61,914 50,617 
Net income available for dividends $217,318 204,593 190,100 
Preferred dividends, accrued or paid_ 73,760 ° 73,760 : 73,631 
Net income available for common_._ 143, 0,83: . 
Earns. per sh. on 49,691 shs. of com_ . $3 oe $120,833 $119 489 








The combined revenue from all sources, including gas, merc 
department and coke sales, amounted to $i. to 962 in 1930 as com 
with $1,223,854 in 1929 and a $i. 2h 5S 069 in'1928. In the above income 
account the revenue from coke nd breene 6: sales has been credited to o: 
pliance sales onl Seiehan te 


ating expenses and the net profit from ap 
operating revenue, in accordance with the classification of accounts as 


prescribed by the P. U. Commission of Maine. 

The operating expenses for 1930 included $131, 542 for maintenance and 
depreciation, which is equivalent to approximately 15.5% of the S total 
operating revenue from the sale of p. 

Dividends on the common stock were inaugurated in February 1928 
and have been fee regularly since then at the rate of $2 per annum. On 
~*~ ess! ee the company paid an extra dividend of 50 cents per share. 
a p 


Keystone "Public Service Co.—Earnings.— 


For income statement for 3 and 12 months ended March 31, see ‘‘Earnings 
Department’’ on a preceding page.—V. 131, p. 3529. 


Massachusetts Utilities Associates.— Annual Report.— 


Calendar Gross : <9 bes Earns. for No.of Electricity Sales Gas Sales 
Years— ating Rev. Depr. rR Customers. (K.W.H.) (Cubic Feet) 
1930....- Sil, (17, 219 $3. 011 181,294 178,340,539 1,749,046, 
L _— 11,1 13,022 3'202'998 178.933 180/861 976 1,664,387,800 
RUS anak 10'358,501 2,900,100 171,919 158,929,727 1.578,535.100 
Cl 9,851,726 2,658,839 164,715 147,192,570 1,488,481,2C0 
S| en 9,500,157 2,459,996 154,040 39,804,197 1,440,545,700 
ee 8,872,632 2,417,351 145,466 131'822'379 8,422,800 
Income Account for Calendar Years (Company Only). 
0. 929. 
DIVIGORES .. 0 wcvscvdiscccosmenut bannhbuneeun $1,953,666 $1,856,856 
SUMING 3 ic He cwkidvennsdedenbeesuhed swaeieyee 23,0 170,353 














TOCA INOOEMD., .. odbc nn cacsndibesassébgeneswe $2, 076. 722 $2,027,209 
TOE . vtctiamwdinnisnpas aap iene ae ade bid 4,052 10,288 
Int. & amortization of debt discount & expense__ 298 ‘901 63,209 
CONSTR GHPERED.. 2. cccinnccccsacewscsassvbinticse 84,155 89,790 

ee eT ee ee $1,749.615 $1,763,922 
Pref. divs. of Mass. Util. Assoc. paid or declared. 1,443,724 1,486,214 

Dalawts 66P CRIM «ibd nnn setweabsnc sistas’ $305,891 $277 .708 
on ep JO. 2 Wb ieticopnxdisndviddsvcdatin 522,589 269,881 

erred divs. received during 1930 but accrued 

(not declared) at Jan. 1 1930 (beginning in 1930 

dividend income on pref. stocks is to be accounted 

rr a ry hee acted 

om Sha woah Ng teth swegees cee $856 ,363 $547 589 

rganization expense amortized-_-....._.------- 50,000 25,000 
alance of debt discount & expense on debentures 

ee net of discount from debenture redemp’s to See 





Sarplals. 100. 31 1960... cc cccakcupsachsctieac $803 ,155 $522,589 
Consolidated Statement of Earnings Years Ended Dec. 31. 
{Company and Underlying Companies and . we ons .] 


1929. 
*Gross operating revenue—electric._.......--.--.- $7,717, cor $8 286, 











*Gross operating revenue—gas--.-.....--.----- ‘ b ‘911 
Non-operating revenue—interest_..._.....--.-.-- 113,369 137 ,631 
Non-operating revenue—other .--._.-.....------ 510.731 543,251 
Total operating revenue... . . . .. .....22-2-00- $11,066,027 $11,750,988 
CRIES: CRI sé nin cnnsccenecnsagbbbb ation R 384 6,472,331 
PINES ii in BOY dee lias ceteses bits we sstin ehiinch pon lala 424,805 399:381 
PINS bins cia Sve bontbakdlide maibGnadnee 1,101,651 1,134,4 
WOHNEs ckbdn es bund SU awa ods bhdu alin tetbbnd 1,107,208 _ 1, 035,4 
Net earnings before interest and dividends- ---- $2,632,479 $2,709,378 
Interest and amortization of bond discounts- - - - - - 296,574 pr : 470 
Minority preferred dividends. -.-.........------ x359,296 815 
Net consolidated earnings_--...---...-..------- $1,976,608 eins os 
Pref. divs. of Mass. Util. Assoc. paid or declared. 1,443,724 1,486,215 





Balance for consolidated surplus-----.-.-.----- 
* Excluding inter-company revenue. x Including reserve for minority 
ayn dividends not declared and minority common stock interest 
n earnings, all of underlying companies and associations. 
Balance Shee. Dec. 31 (Company Only). 


1930. 1929. 
Assets— 3 $ TAabtlities— 
so apren owned. .47,014,341 46,121 859 Conv. — at's 
tm dedi tell 292.1 19 150.71 tock. ....27,793,267 27,641,337 
on 7 fiscal agt. 12,216 Cameos stock _ .x14,574,808 14,472,844 
Dep. to cover deb. | Debentures, series 


$532 884 $620,879 


1930. 1929. 
3 > 








skg. fd. require. 32,931 31,000; A,6%...-...-3 3,934,000 4,000,000 
Divs. receivable, | Notes payable-... 550,000 50,000 
decl. oraccrued. 256,804 326,447 ; Preferred dividends 
Accrued and pre- | payable... .--- 361,861 359,950 
paid interest _--. 22,652 34,206' Accounts payable 
Office equipment 1,392 1,546 | and accruals... 109,075 67,080 
Unamortized debt BRIG cee cves 803,155 522,589 
disct. & expense 377,841 404,171) 
Unadjusted debits 46.440 3 —«s wanavce 
Unamortized or- 
ganization exp--. 81,636 131,636 ' 
TO cis baa 48,126,166 47,213,801' Total......-.-. 48,126,166 47,213,801 


x Represented by 1,780,250 shares, no par value.—V. 131, p. 3529. 


Memphis Natural Gas Co.—Sales Show Gain.— 

Sales amounted to 9,613,446,500 cubic feet of natural gas for the 12- 
month period ended April 30 1931, as compared to 8,117,388, a for the 
previous 12-month period, a gain of ‘18. 43% .—V 132, p. 3884, 3525 


Metropolitan Edison Co.—Pref. Stock Being Retired. — 
See Rochester Central Power Corp. below.—V. 132, p. 3884. 


Mexican Telephone & Telegraph Co.—Earnings.— 
[Figures are in United a. ry, } 




















Calendar Years— 928. 1927. 
Total oper, revenue_._ $1, 669, 382 $1,551,476 $1, 168 661 $798,954 
Non-oper. revenue. -_-- oss9,458 7,752 12,678 20,273 

Gross earnings______- $1,659,924 $1,559,228 $1,181,339 $819,230 
Oper. exp., taxes & dep_ 1.473, ‘881 1,165,338 902,960 666,055 
Int. deduc. (net)_._.__- "240,192 381,835 252,046 108,154 

Net income. -.-..-...- loss$54,149 $12,055 $26,332 $45,020 
Divs. prior pref. stock _- 26,791 25,321 19,076 10,038 

Total deficit. ......- $80,940 $13,266 sur$7,256 sur$34,982 

Balance Sheet Dec. 31. 
1930. 1929. $ s 

Assets— $ $ 1930. 1929. 
Plant, prop., fran- TAabilittes— $s 

chises, MGs cacen 17,050,621 16,213,947 | Common stock. ..14,700,000 7,700,000 
Special deposits __- Bays Preferred stock - -- ,000 
Debt disct.&exp.. 166,667 200,000 | Prior pref. stock.. 428,545 481,460 
Sink.fd.cash deps. Funded debt...-. 1,500,000 1,500,000 

and sund. inv... -...... 29,153 | Due to Int. Tel. & 
Deferred charges_. 304,698 308 ,229 Tel. Corp.-.---- 2,079,709 7,153,841 
COR ctidcdonn sme 389,283 107,125| Notes payable.... 300,125 -..... 
Miscell. accts. and Acer. int. & taxes-_ 15,123 30,389 

investments.... 107,522 i .-.«-- Sund. curr. liabil-_- 13 ,987 26,188 
Due on subscrip.to Accts.d&wages pay. 44,455 110,502 

prior pref. stock Us er eee Def. Mabilities—_--. 14,376 5,168 
Accts. & notes rec. 203,825 109,067 | Res. for de Seer ee 651,258 
Other curr. assets. -....-. 113,727 | Surplus .......... 327,013 665,161 
Inventories of ma- 

terials and suppl. 1,445,587 1,542,719) 

Webiscencace 19,723,334 18,623,967; Total.--....-. 19,723,334 18,623,967 


—V. 1380, p. 4417. 

















May 30 1931.] FINANCIAL 


CHRONICLE 





4055 








Michigan Electric Power Co. Barntngs 
For income statement for 3 and 12 months ended March 31 see 
Department”’ on a preceding page.—V. 132, p. 3525. 


Middle West Utilities Co.—Increase in Consumption.— 
A 10.6% increase in average electricity consumption domestic cus- 
tomer of the Middle West Utilities system is shown in es announced 
by C. J. Eaton, Vice-President in charge of merchandise and service sales. 
Revenue per customer increased only 4.4%, ing reductions in unit 
Consumption per residential customer in 1930 was 
h. in 1929. The in annual con- 
cmestic customer during the past five years has amounted 
Eaton said.—V. 132, p. 3713. 


Municipal Service Co.—Earnings.— 
For income statement for 3 and 12 months ended March 31, see ‘‘Earnings 
t’’ on a preceding page.—V. 132, p. 310. 

Nebraska Power Co.—$16,500,000 First Morigage 44% 
Bonds Offered.—Public offering of a new issue of $16,500,000 
of first mortgage gold bonds, 414% series due June 1 1981, 
is being made by a banking group headed by Harris, Forbes 
& Co. and including Coffin & Burr, Inc., and Bonbright 


3 37% , Inc. The bonds are priced at 102}4 and int., yielding 
04 Zo 


“Earnings 


Dated June 1 1931; due June 11981. Int. payable J. & D.in N. Y. City. 
Red. at —y time in whole or in part on 30 days’ notice at the following 
ces and int.: To and incl. June 1 1936 at 107%; th to and incl. 
une 1 1941 at 10644; thereafter to and incl. June 1 1946 at 105; thereafter 
beginning on June 2 1946) tae % during each four-year period to 
101 for the period ending June 1 1978, and thereafter to maturity at the 
= palamount. Wenom. c $1,000 and r $1,000 or authorized multiples. 
uaranty Trust Co. of New York, corporate trustee. These bonds will 
be a legal investment for savings banks in New York State upon completion 
of gs for the redemption of the lst mtge. bonds now outstanding. 
ssuance.—Subject to authorization by Nebraska State Ry. Coummiadion. 
Business.—Company and its predecessor companies have successfully 
provided the electric service in the city of Omaha since 1885, a period of 
approximately 46 years. Electric power and light service is also supplied 
in 39 adjacent communities in eastern Nebraska, in addition to Omaha, 
the city and the foremost commercial and manufacturing centre in 
the State. Electrical energy is supplied at wholesale to Citizens Power & 
Light Co., serving 8 communities in lowa, including Council Bluffs. The 
total pereace of the territory served, including Council Bluffs, is esti- 


at 274, 
Purpose.—Proceeds will provide funds for the redemption on or before 
July 20 1931 of the $11,550,000 1st mtge. bonds, series A (5%) and series B 
6%), now outstanding and maturing June 1 1949; for reimbursing the com- 
pany for expenditures made for additions to property, including electric 
properties heretofore leased but recently acquired, and for other corporate 


peppoee- 
arnings.—The gross and net earnings (including other income) of the 
company for the 12 months ended en 30 1930 and 1931, including for 
both 12-month periods the earnings of properties heretofore operated under 
lease but recently acquired, and annual interest charges on the lst mtge. 
gold bonds, 434% series due 1981, to be outstanding after giving effect 
to this financing, follow: 
12 Months Ended April 30— 1930. 1931. 
earnings (including other income) -.......-. $6,385,446 $6,929,836 
Operating expenses, maintenance and taxes__._-- 3,082,458 3,268,334 


Net earnings before depreciation____......---- $3,302,988 $3,661,502 
Asiaual int. charges on $16,500,000 Ist mtge. bonds to be outst _ 742,500 
Net earnings as above for the 12 months ended April 30 1931, after reserve 
for renewals and replacements (depreciation) of $300,000 were 4.5 times 
the above annual interest charges. Over 97% of total earnings for 
such period was derived from operation and 100% of the gross earnings 
from operation was derived from electric power and light business. 
Equity.—The substantial equity in the B peg A over and above the Ist 
e. bonds is represented by $3,500,000 of debentures, $7,700,000 ($7,- 
,000 with public) pref. stock and 1,000,000 shares of no par value 
common stock now outstanding. Dividends are being paid on all clasess 
of stock and have been paid without interruption on the pref. stock of 





company and its predecessor for the past 27 years. 

Capitalization— A i Outstanding. 
lst mtge. gold bonds 414 % ser. due 1981_x $16,500,000 
6% gold deb. bonds, ser. A, Sept. 1 2022- 3.500.000 
6% pref. stock ($100 par).-..-..--.--. $10,000,000 $2,000,000 
Pref. stock (7%) ($100 par)......_---- ,000, 5,700,000 
Common stock (no par)__._......_._-- 2,000,000 shs. 1,000,000 shs 


x To be limited by restrictive provisions of the mortgage. y Limited 
by restrictive provisions of the indenture. z $5,200,000 outstanding 
with the public. 

Supervision.—Company is controlled through ownership of a substantial 
majority of its common stock by American Power & Light Co. Electric 
Bond & Share Co: supervises (under the direction and control of the boards 
of directors of the respective companies) the operations of American Power 
& lent Co. and its subsidiaries, including Nebraska Power Co.—V. 132, 
Pp. . 


New England Public Service Co.—Earnings.— 
For income statement for three and 12 months ended March 31 see 
“Earnings Department’ on a preceding page.—V. 132, p. 3885. 


New England Telephone & Telegraph Co.— Acquisition 

The I.-S. C. Commission May 15 approved the acquisition by the com- 
pany of control of the Connecticut Valley Telephone Co., Inc., by pur- 
chase of its capital stock.—V. 132, p. 3147, 2583. 


New Jersey Power & Light Co.—Retiring Pref. Stock.— 
See Rochester Central Power Corp. below. 


Bonds Called.— 
Allof the outstanding Ist mtge. 5% gold bonds, series due 1956, have been 
called for payment Aug. 1 next at 105 and int. at the Guaranty Trust Co., 
trustee, 140 Broadway, N. Y. City. 
The company has given notice that it will purchase, or cause to be pur- 
chased, before Aug. 1 1931, any or all of said bonds, presented for such 
purchase, with all unmatured coupons hereto appertaining, at the Guar- 
anty Trust Co. at 105 and int. to the date of purchase.—-V. 132, p. 3713. 


New York Telephone Co.—To Redeem $19,400,900 of 
6% Debenture Bonds—New Director.— 


The directors on May 27 authorized the redemption on Aug. 1 1931 of 
the 6% debenture bonds due Feb. 1 1949 which are redeemable at $110 
on any semi-annual interest date. This issue of $25, ,000 was put out 
in 1919. Since that time the operation of the sinking fund provisions has 
reduced the amount outstanding in the hands of the public to $19,400,900. 
The company will be able to redeem this issue without additional permanent 
financing at this time and none is now contemplated. 

M. Crouse, Vice-Chairman of the board and former President 
of the First Bank & Trust Co., Utica, N. Y., has been elected a director 
of the New York Telephone Co.—V. 132, p. 3885, 3336. 


New York Water Service Corp.—Earnings.— 
For income statement for 12 months ended March 21 see “ Earnings 
Department”’ on a preceding page.—V . 132, p. 3336. 


North American Co.—Electric Output.— 


Consolidated Balance Sheet March 31. 











c1931. 1930. c1931. 1930. 
Assets— $ $ Liabiltiies— 
Prop. & plant__656,052,454 790,106,711 | Preferred stock. 30,333,900 30,333,900 
Cash & secur. on Common stock.a63,395,551 b57,438,240 
deposit with Pureh. ctfs. for 
trustees _.... 1,794,441 3,316,964] shs. of com. 
Stks. & bds stk. of No. 
other cos. & DN GO ae: tn ete 39,950 
sundry invest.134,873,879 64,117,962| Div. pay. in com 
No. Amer. Co. WON cs. chs 1,580,281 1,432,474 
com. stock... 924,991 1,321,910) Pref.stks.of subs139,545,936 172,625,065 
Cash... dew ararnains 18,741,367 22,506,696} Min. ints. in cap. 
Bankers pt. &surp. ofsubs 15,890,536 12,924,460 
& ctis. of dep. 5,608,561 5,373,528] Funded debt of 
U.S. Gov. secur 2,277,563 4,003,702] No. Amer. Co 25,000,000 ---.-- 
Notes & bills rec 554,546 1,995,214! Funded debt of 
Accts.receivable 14,007,256 16,217,024| subs........ 301,014,010 388,086,907 
Matl. & supplies 9,985,294 12,689,362|Notes&billspay | ..---- 113, 
Prepaid acets___ 53,512 2,019,612] Accts.. payable. 4,236,180 5,181,299 
Disc. & exp. on Sund. curr. liab. 4,723,595 5,316,455 
securities .... 14,228,338 16,786,135] Taxes accrued_. 11,389,242 12,070,145 
Interest accrued 3,974,154 4,640,201 
Divs. accrued... 1,356, +723 ,825 
Sund. acer. liabs 123,209 172,901 
Deprec. reserves 91,129,614 100,846,072 
Other reserves... 15,203,709 15,781,122 
Capital surplus. 28,838,533 28,868,991 
Undiv. profits. .122,267,070 102,858,414 
cee 860,002,203 940,453,922' Total_..__.-. 860,002,203 940,453,922 


a Represented by 6,339,555 shares. b Represented by 5,743,824 shares. 
¢ On June 12 1930 the North American interests in the California sub- 
sidiaries were sold to Pacific Gas & Electric Co. in consideration for common 
stock of that company. The property and plant and other assets and the 
liabilities of the California subsidiaries, including their preferred stocks 
and funded debt obligations, accordingly are entirely eliminated from the 
consolidated balance sheet of March 31 1931. Such Pacific Gas & Electric 
Co. common stock is included in investments (without any ustment to 
reflect the large excess of market value of such stock over the value at 
which the interests in the California subsidiaries were carried prior to 
vise — — a substantial part of the increase in this item .— 


North American Edison Co.—Earnings.— 


For income statement for 12 months ended March 31 see “Earnings 
Department” on a preceding page. 


Comparative Consolidated Balance Sheet. 








Mar. 31°31. Dec. 29'30. Mar, 31°31. Dec, 31 °30. 
Assets— $ TAabtiittes— 3 $ 
Prop. & plant -. 544,649,550 533,170,663 | Preferred stock.a36,259,000 35,635,000 
Cash & securities Common stock.b33,089,870 33,089,870 
on dep.with tr 1,635,497 1,671,332] Preferred stocks 
Stocks & bds. of ofsubsidiaries 82,315,263 81,351,550 
other cos. and Minority ints. in 
sundry invest. 873,945 871,198} cap. &surp. of 
Ctfs. of deposit. 5,608,561 -..--- subsidiaries .. 14,170,512 14,345,599 
DEidebacavse 11,562,973 3,133,043] Fund. debt (co.) 53,541,000 54,165,000 
U.8. Govt.sec, --.... 11,359,995 | Fd.dt. of subs..223,699,010 216,045,985 
Notes & bills rec 365,006 375,913] Due to affil. cos. 12,000,598 6,650,303 
Accts.receivable 9,774,794 10,257,543| Notes and bills 
Mat. & supplies 8,167,728 8,610,679] payable -....  ------ 4,412,500 
Prepaid accts--. 673,780 473,626| Accts. payable. 2,526,325 2,909, 
Discount & exp. Sund. curr. liab. 2,887,591 3,107,524 
onsecurities.. 12,398,586 12,096,443| Taxes accrued-. 9,960,907 9,101,327 
Interest accrued 3,471,420 2,861,181 
Divs. acerued-. 717,570 712,076 
Sund. acer. liab 123,209 93,576 
Deprec. reserves 69,423,403 67,590,605 
Other reserves... 8,436,721 109, 
Capital surplus_ 195,875 226,799 
Undivided prof. 42,892,144 41,612,623 
; eee 595,710,421 582,020,436| Total._.....- 595,710,421 582,020,436 





a Represented by 362,590 no par shares. b Represented by 470,000 no 
par shares.—V. 132, p. 2193. 


Northern Pennsylvania Power Co.—Pref. Stock Retired. 
See Rochester Central Power Corp. below.—V. 132, p. 1618. 


Ohio Water Service Co.—LHarnings.— * 
For income statement for 12 months ended March 31, see ‘‘ Earnings 
Department”’ on a p page.—V. 132, p. 3337. 


Oklahoma Natural Gas Corp.—Charged with Violating 
State Anti-trust Laws.— 


Governor W. H. Murray of Oklahoma has instituted proceedings against 
the corporation and certain affiliated companies for alleged violation of 
the State anti-trust laws, charging that the companies have violated the 
State laws by creating a monopoly, maintaining unlawful rates and other- 
wise. The Governor's stated ob is to obtain a fair gas rate ‘‘several 
years quicker’ than it could be obtained before the State Corporation 
Commission. 

The legal representatives of Oklahoma Natural Gas Corp., after a 
complets study of the allegations, assert that the company’s position is 
safe and that it has nothing to fear. Its rates are the lowest in the United 
States for comparable service, and the excellence of the service rendered 
is generally recognized. Even if this were not the case, however, the 
Governor's charge of unlawful rates is untenable, since it is not possible 
for a public utility in Oklahoma to violate the laws regarding restraint of 
trade and price fixing, for the reason that utility rates are at all times 
subject to complete regulation by the Corporation Commission—hence, a 

ublic utility could not fix prices to the prejudice of the public, even if it 
is a complete monopoly on all business in the State, which of course the 
Oklahoma company does not have. 

Oklahoma Natural Gas Corp. feels that its position is secure. 
violated no laws and welcomes the investigation.—V. 132, p. 2967. 


Oregon-Washington Water Service Co.—Larnings.— 
For income statement for 12 months ended March 31 see ‘‘ Earnings 
Department”’ on a pi page.—V. 132, p. 3337. 


Pacific Gas & Electric Co.—Earnings.— 
For income statement for quarter ended March 31 see “Earnings De- 
Partment’’ on a preceding page. 
Comparative Condensed Balance Sheet. 
Mar.31'31. Dee. 31°30. Mar.31'31. Dec. 31°30. 
Assets— TAabtitites— 3 $ 


3 3 
Plants & props.638 885 554 628 477 965) Common stock.155,932,632 141,855,332 
Dise. & exp. on Preferred stock.109,469,157 93,149,157 


It has 


cap. stock... 1645881 1 622,503|Sub.cos.pref.stk 23,613,100 37,405,700 
Investments ... 4,983,452 4,455,920! Min. int.incom. 
Sinking fund & stk. & surp. of 
1,342,041 1,123,737 I eis ar ay Ge 216,900 221,070 


other deposits 
) | 37,067,305 12,037,643 
Oth. curr. assets 16,624,267 16,909,548 
Deferred charges 20,026,905 20,060,149 


Funded debt. ..234,668,200 180,785,000 
Affil. cos. bonds 93,648,900 130,140,100 
Cur. & acer. liab 20,933,157 24,213,003 
Res. for deprec., sa 

insur. & casual 54,000,301 50,318,936 
CUrIGE.. .cccsce 28,093,058 26,599,168 











720,575,405 684,687 ,467 





Electric output of the company’s subsidiaries for the 12 months ended 
March 31 1931 was 1.07% less than the output for the 12 months ended 
March 31 1930 and 6.46 
March 31 1929. Total watt hours for the first quarter of this year 
were only 3.13% under the output for the corresponding quarter during 
the record year of 1929, reflecting in a measure some recent gains made n 
business activity. he sharp but brief revival in business in the earlier 
months of last year, during which output exceeded 1929, renders com- 
eae with 1930 less favorable, first quarter output this year being 4.23% 

iow first quarter output in 1930. 


renee than the output for the 12 months ended | 
ilo 


ith wench 720,575,405 684,687,467 
—V. 132, p. 3874. 

Penn Central Light & Power Co.—Earnings.— 

For income statement for three and 12 months ended March 31 see 
‘Earnings Department’ on a preceding page.—V. 132, p. 1618. 

Pennsylvania Electric Co.—Bonds Sold.—The oversub- 
scription of an_ issue of $6,000,000 ist & ref. mtge. gold 
bonds, series “‘F”’ 4s, has been announced by Harris, Forbes 











4056 FINANCIAL 





CHRONICLE [Vou 132. 











& Co., Halsey, Stuart & Co., Inc., Chase Securities Corp.., 
Continental Illinois Co., Inc., Field, Glore & Co., Edward 
B. Smith & Co., E. H. Rollins & Sons, Inec., Cassatt & Co., 
J. G. White & Co., Inc., Chatham Phenix Corp., B. B. 
Robinson & Co., Ltd., and General Utility Securities, Inc. 
The bonds, offered May 25, were og at 9514 and int., 
to yield over 4.24%. The sale of these bonds does not rep- 
resent new financing by the company. These bonds will 
be, and the 414s due 1970 now are, owned by Associated 
Gas & Electric Co. and (or) affiliated companies, and the 

roceeds from the sale of this issue will provide them with 
Foede for general corporate purposes. 


Dated May 1 1931; due May 1 1971. Interest yable M. & N. 1. 
Redeemable as a whole or in part at any time upon 30 days’ published notice, 
at the following prices and accrued int.; to and incl. May 1 1936, at 105; 
thereafter decreasing 44% on May 2 1936 and at the end of each four-year 
period thereafter to 101 for the period ending May 1 1968; and thereafter 
to maturity at the me amount. Denom. c* $1,000 and r* $1,000 or 
authorized multiples. ankers Trust Co., New York, trustee. Bonds 
will be free of the present Penn. 4 mills tax. Legal investment for Savings 
banks in New York State. 

Listed.—Listed on Boston Stock Exchange. 

Company.—Incorp. in 1919 in Pennsylvania as Penn Public Service Corp. 
Owns and operates a comprehensive electric light and power system serving 
over 359 communities, including Johnstown, Clearfield, Du Bois, Warren, 
Somerset, Philipsburg and Meadville, in Western Pennsylvania. Through 
Erie Lighting Co., a subsidiary, electric light and power is also provided in 
and about the City of Erie. Company a does some incidental artificial 
gas and steam heating business and through Johnstown Fuel Supply Co., 
a subsidiary, renders natural gas service in Johnstown and its suburbs. 

The territory served by the company and its two operating subsidiaries 
(mentioned above) has an aggregate population estimated to be in excess 
of 770,000 and covers an area of more than 6,600 square miles extending 
in a southerly direction from the New York State line on the north across the 
State of Pennsylvania to Maryland. Company serves over 91,150 electric, 
2,760 gas and 745 steam heating customers and its two operating subsidi- 
aries serve over 17,390 additional electric and 14,900 additional gas cus- 


tomers. 

Capitalization Outstanding (After this Financing). 
CO GOON 100 Bs oiidie an ccndpas nti cco aneeatidkabebied 850,000 shs. 
First and refunding mortgage gold bonds: 

BA ae gr SE e ais A $6,000,000 
a wis ws tia On db iesed ail 4,994,500 
Ge ff) De PE Lo Lot vilbdabucacwn dds Cdvbbwecoce 2,607 .500 
i Se  ctekinnen enn eebendtobbwisaae 16,646,500 

Underlying 5% bonds, maturing 1932 to 1934__.__......--_- *1,251,i 
* Not including $1,050,000 bonds pledged under the Ist and ref. mtge. 


Upon retirement of the series C and D bonds, the company will be en- 
titled to issue forthwith $772,500 additional bonds to refund underlying 
bonds heretofore retired and cancelled. 

Earnings.—The earnings of company for the 12 months ended March 31 
1930 and 1931 and annual interest charges on funded debt to be outstand- 
ing as above, were as follows: 

12 Mos. Ended March 31— 
Gross earnings and other income *__........._-- 


1930. 1931. 
$9,506,217 $9,464,487 
ye expenses, maintenance and taxes (except 





‘ed: DPipbtutcedisasaveavéedcacvonneen 5,146,756 4,171,328 
Net earnings before depreciation.......... __- $4,359,461 $5,293,159 
Annual int. chgs. on funded debt to be outstanding as above-- 1,481,713 


* ineindiog $86,562 and $85,791 of credits for interest during construc- 


tion and $653,636 and $703,916 of earnings of subsidiaries, appticatie to 
dividends on the stocks owned by Pennsylvania Electric Co., for the 1930 
and 1931 , respectively. 


earning as above for the 12 months ended March 31 1931, after 
provision for depreciation of $499,903, were over 3.23 times the above 
annual interest charges. ‘The reduction in operating expenses for the 12 
months ended March 31 1931 Is principally due to decreases in production 
costs and cost of ane purchased. 

Over 96% of the rs) ting revenue for the twelve months ended 
March 31 $31 was derived from electric operations. 

Security.—A direct lien on the major portion of the fixed property 
of the company, and a direct lien on the remainder of its fixed property, 
subject only to $2,301,500 of underlying bonds maturing within the next 
three years. of which $1,050,000 have A pledged under this mortgage 
and $1,251,500 are,held by the public. The reproduction cost new, Jess 
depreciation, of alf the properties of the company, based principally on 
appraisals by independent engineers, plus subsequent net additions at 
excess of the total funded debt to be outstanding 


cost, is largely in 
upon completion of this financing. 

Management.—Company and subsidiary and affiliated companies are 
an in 1 part of the Associated Gas & Electric System and form one of 


Pe a rd Sperating groups controlled by the Associated Electric Co.— 
Pacific Northwest Public Service Co. (& Subs.).— 


Consolidated Income Account for Year Ended Dec. 31 1930. 
(Irrespective of Dates of Acquisition of Subsidiaries.) 





Gross earnings & other income___...--._.__-__._--._----.- $15,620,245 
Operating exp., maintenance & general taxes___.._._..._---_- 9, 678 
NEE EO RL Ree AEE: OP RS ed ORE PEEE AAT TR $6,359,566 
Annualint. & pref. div. requirements on securities & notes pay. 
DME GUGice tis bbwe Sicucee ct biedabida. «coke atk. 2,876,998 
RUT Fe Ee ae, SRE! ROE NER ER eM eye ees FOP SUL SAY Oe vee Se ,482 568 
7% ry Ce CNONNOS | iL. oko cukecideesicoeosubeceiua sai 960. 
ae chad iam cecdde's cakekGal ud wiwiieeseues 114,589 
I ie ie ets as eo ee 2 407 ,978 
I ee ek cr ee aa ° 451 nth 
pg RREE ai e Sa PIR apnea aE aa eect tw 813,101 
PE CPS 5 oud donvdcned clack ps Jai «dd vadusd 30,000 
Net income available for retirement prov., miscell. chgs. & 
MUNI Gishld we aksn cocci: 0 wUe cs Boao Fs eee $813,013 
Consolidated Balance Sheet Dec. 31 1930. 
Ass TAabti 
Plants & franchises........ $111,609 ,260} Preferred stock.........-- $26 052,350 
Investments.............. ,006 | Common stock..........- ,000 ,000 
. funds & spec. deposits. OR Met oC chcconeneaanad 489 ,363 
bphddhocecundusiotes 423,888} Min. stockholders’ int. in 
Accts. rec.—consumers.... 1,897,858] cap. of subs........-.-- 6,492 
Other accts. & notes rec__.- 415,110| Funded debt 
Materials & supplies....... 1,038,393 | Notes payable 
Prepaym'ts—insur. prem., Accts. payable 
SG Gickawabboccunce 80,363 | Accr. int. & pref. divs 
Deferred debit items_._._- 129,565] Accrued taxes 
Deferred liabilities 
Advances from affil. cos. ..- 
Deferred credit items 
Mok > scabs eienw sce 
A spibiak cs deck uae aid aoertsnatl $115,759,581 Es. -etewhebniacuue 








—V. 131, p. 3531. 


Pennsylvania Gas & Electric Corp. (Del.).—Contract. 
The East Penn Development Co., a subsidiary, has entered into a con- 
tract with the Standard Oil Co. of New Jersey for the sale of part of its 
natural gas production in the Tioga County gas field to the Lycoming 
Natural Gas Co., but no sale of property is involved.—V. 132, p. 2967. 


Pennsylvania Power & Light Co.—Bond Redemptions.— 
The company will purchase or cause to be purchased any of East Penn 

‘ ._& ref. lien 6% gold bonds, due 1953, with all un- 
matured woe attached thereto, which are presented to it any time prior 
to July 1 1931 at the office or agency of Pennsylvania Power & Light Co., 
2 Rector St., N. Y. City, at 110 and int. to July 1 1931, discounted on a 








| tion’s high standard of service were placed in effect. 


true discount besa the rate of 2% per annum from the date of presenta- 
The company will also purchase or cause to be purchased any of Northern 
Central Gas Co. Ist & ref. mige. 50-year 5% gold bonds, with ail unmatured 
coupons attached thereto, ch are presented to it at an time prior to 
Aug. 1 1931 at its ey RE t. to Aug. 1 1981, + oe Red 
tion to Aug. 11931. See also V. 1325 STL goon, bepuates 
Philadelphia Electric Co.—Bonds Called.— 


The Huntingdon Valley & Power Co., bsidiary, has called 
for redemption on June 1 ail At its 1st mige. 38-year 5% ling fund gold 


sin 
coupon bonds, due June 1 1947. The ds of which there are about 
$225,000 outstanding will be paid off at the office of Fidelity-Philadelphia 
Turst Co. at 10234 and interest.—V. 132, p. 3337, d 


Pioneer Telephone Co.—Offering.—An issue of $525,000 
collateral trust 544% gold bonds, series 1931, was offered 
recently by First Securities Corp., St. Paul, at 97 and int., 
to yield 5.80%. 


Dated Jan. 1 1931; due Jan.11946. Principal and int. (J. & J.) payable 
at First Minneapolis Trust Co., Minneapolis, Minn., without deduction for 
any Federal income tax not in excess of 2%. Denom. $1,000 and $500 c*. 
Red., all or part, on any int. date on 30 days’ notice at 103 andint. First 
Minneapolis Trust Co., trustee. 

Data from Letter of Irving Todd, President of the Company. 

Company and Business.—A Delaware corporation. Owns and operates 
independent telephone properties serving without competition 34 towns 
and surrounding rural districts in Minnesota, including the county seat 
towns of Benson, Aitkin, Chaska and Long Prairie. Tine combined po 
lation of the territories served is estimated to be in excess of 60,000. Tele- 
phone lines of these properties interconnect with the Tri-State and the Bell 
systems serving adjacent territories, thus affording a means of nation- 
wide service to subscribers. The communities served by each of the 
companies are essentially agricultural in character with a wide diversity 
in products and are consequently not subject to violent changes in either 
population or economic wealth. AS Pepe in the system have been 
in operation for at least 15 years and several have records of successful 
operation for various longer periods extending up to 25 years. 

Plants of the constituent companies have boon well constructed and 
maintained and have been carefu ly built up to a point of on opersting 
efficiency. The system includes 28 well located central offices, 11, 
owned telephone stations and about 1,600 service stations. As indicated 
by the above list of communities served, the properties are so located and 
of such size that centralized management should result in more efficient 
operation of all units in the system. 


Capitalization— Authorized Outstanding. 
Bonds of subsidiaries in hands of public__-._- Clos 90 ,000 
Coll. trust 54% % gold bonds, series 1931-_.--_- * 525,000 
1 \%-year 6% notes, due July 1 1932__-_--.-.- Closed 55,000 
First pref. stock (no par)_..------....-.--- 150,000 shs. 19,931 % shs. 
2d non-cum. gs stock (no par)__-.--...--- 50,000 shs. 10,807 shs. 
Common stock (no par)....---------------- 15,000 shs. 14,950 —s sh. 


*Limited by restrictive provisions of trust deed. 


Purpose.—Proceeds will be used in part for payment of properties ac- 
quired and for general corporate purposes. 
Earnings.—The consolidated earnings of subsidiaries of company, cer- 


tain of which have recently been acquired, after elimination of non-recurring 
charges, have been as follows: 


1929. 1930.* 
Guaee conning ice bn tbne pene ae nnitke Hie tteno eas $262,372 $267,203 
ating expenses, su ry fun e nterest, 

TRaumpanenee and taxes, before Federal taxes___._-_- 164,203 161,105 
PR on cbndcdeecneceinscdgwies dd evisee duces 42,83 45,431 
Commetadated 066 GAM ooo ok ect ecddanscackens 55,337 60 ,667 
Annual interest requirements this issue_._............ ------ 28, 


*Estimated on the basis of operations through the month of September. 
Net earnings as shown above for the year 1930, after Cyretetee. were 
2.1 times the annual interest uirements of this issue. he consolidated 
net earnings for the same period, before deducting depreciation charges of 
were over 3.67 times such req ents. 
of all of the outstanding 


,430 uirem 
Security.—Secured by pledge with the trustee 
capital atocks of the subsidiary companies, except certain shares not now 
owned by Pioneer, in lieu of which outstanding minority shares the sum of 
$12,028 in cash has been deposited with the trustee to id to the com- 
pany from time to time upon the acquisition of such minority shares, which 
deposit is deemed adequate. The value of the plant and equipment of 
the Pioneer Telephone Co. and subsi es as shown by a consolidated 
balance sheet as of Sept. 30 1930 was $1,148,871. Upon completion of this 
Boepeing Bn Pg be ee is issue of Se 5. Je agp = 
lb £O nds, and two under ie merwagts « su ry com 
amounting to $90,000. This is at the rate of approximately $3583 per 


telephone station. 

oy ee eee Todd (Hastings Telephone Co.), Jay Greaves (Mc- 
Leod County Telephone Co } , Herman Lueders (Carver County peagnone 
Co.), Bam A. Rask (Inter County Telephone Co.), Glenn Dwelle (Dwelle 
Telephone Co., Lake City), F. C. Marvin (Zumbrota Ly pmemry Co.), 
P. M. Ferguson (Mankato Citizens Telephone Co.), Paul Glaeser (Long 
Prairie Telephone Co.), H. Verdelin (First Securities Corp.}. 


Pittsburgh-Suburban Water Service Co.—Earnings.— 
For income statement for 12 months ended March 31 see ‘‘ Earnings 
Department” on a page.—V. 132, p. 3337. 


Postal Telegraph & Cable Corp.—Chairman’s Remarks. 

(tarence H. Mackay, Chairman, in his remarks to stockholders May 20 

sa Part: 
Financial.—At a special meeting of the stockholders March 20 1930 
the certificate of in tion was amen increasing the total amount o! 
the authorized capi stock from 1,200,000 to 2,600,000 divided 
between 600,000 shares of non-cumuilative preferred stock (par $100) and 
2,000,000 shares of common stock (no Fi 

During the year directors auth the issuance of 610,590 shares of 
common stock at $40 per share all of which was subscribed to and paid 
for in cash by the International ——oe & Telegraph Corp. The pro- 
ceeds from the issuance of this sto were used to liquidate advances, 
bearing interest at 6% annum, made since July 1928 by the Inter- 
national Telephone Pelegraph Gorp., which advances were required 
mainly for additions and betterments to plant. 

The hd 1930 witnessed a world-wide economic depression which started 
in the latter half of 1929 and corporation, like almost all other classes of 
business en was seriously affected by the general reduction in 
business activity. Early in the year, a comprehensive program of re- 


. trenchment and readjustment was initiated to meet the prevailing condi- 


maintaining the corpora- 
It was not found 
ible, however, by this means to offset fully the decline in gross revenues. 
her economies are being made during the current year while on the 
other hand sales activities are being intensified. 

As of Dec. 31 1930 the board of directors approved a charge to paid-in 
surplus of the corporation in the amount of $2,442,592, representing the 
balance at that date of extraordinary expenditures which were incurred 
as a result of the intensive development and expansion program inaugu- 
rated in 1928. The amount includes a portion of the expenditures reagent | 
from the conversion of the telegraph offices to automatic operation, .an 
extraordinary expenditures incurred in the program for development of 
new business and in the expansion and improvement of service. Of the 
amount of $1,373,307 deferred at Dec. 31 1929, $616,559 was subsequently 
charged to expense or appropriate property accounts. : 

Scope of Activities.—System comprises a network of telegraph lines ex- 


tions. The strictest economies consistent with 


‘tending throughout the United States; radio stations which supplement 


the wire and cable properties: and 37,000 nautical miles of submarine 
telegraph cables which reach from the United States and Canada to Great 
Britain and Ireland, France, Azores Islands, and to the Hawaiian Islands, 
Midway Islands, Guam, Philippine Islands and Shanghai, with connec- 
tion to Japan at the Bonin Islands. At the Azores Islands the System 
connects with direct cables to Germany and Italy. Through an affiliated 
company, All America Cables, Inc., the system reaches all parts of Central 
and South America and the West Indies. For all ints in Canada it 
connects with the telegraph system of the Canadian Pacific Railway, and 
through its other connections it reaches all other parts of the world. 
Corporation therefore offers an efficient, highly coordinated and expand- 
ing record communications service. All branches of the service are so 
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interconnected that telegraphic dispatches presented at any office of the 
system will be forwarded Eeenediotehy by radio, cable, land line, or by 
any combination of the three, to any point in the United States, to other 
nations of the world, or to ships at sea. The flexibility of the services so 
fered is a antee of the most efficient performance under all conditions. 
Progress in 1930.—The extensive program of ge of plant facili- 
elegraph System (the land line network) which was 

ugurated in 1928, was continued during 1930 and service was further 
improved. This, together with organized sales activity, has resulted in 
the Postal Telegraph Co.'s obtaining a greater proportion of the country’s 


h business than in the preceding year. 
$800,000 was expended in additions ond 


telegra 

During 1930 a ‘oximately 
betterments to plant. Approximately 47,000 poles were installed 
strengthening some 3,000 miles of pole line, and 4,300 miles of iron and 
There were established 


gauge wire were replaced by copper wire. 
185 new offices, many ices were moved to more favorable locations 
and steps were taken to provide for more efficient working conditions and 
increased capacity wherever necessary. 

The conversion of o ting offices from manual to automatic opera- 
tion was continued and 3,278 typing te ph machines were installed of 
which 1,572 were in customers’ offices, 1,322 in main offices and 384 in 
branch offices. There were also installed or established 104 duplex tele- 
graph printer circuits and 16 multiplex circuits in addition to makin 
numerous other pon ad necessary to effect more efficient and economi 
operation. The num of m handled by typing telegraph machines, 
instead of by manual operation, increased to 30a, during the year. This 
not only results in better service to the communicating public but is a 
more economical and a faster method of handling the business. 

Postal telegraph facilities were greatly extended during 1930 through 
contracts made with various of the Standard Oil companies under which 
Postal service was made available in their major filling stations throughout 
the country. By the end of the year, 3,392 stations had been so equipped 
and during the first four months of 1931, 1,071 were added, making a 
total so far of 4.463 such stations giving Postal Telegraph service. Postal 
pont be on been extended to an increasing number of bus line terminals 

Late in 1930 arrangements were completed for the delivery by Postal 
Telegraph offices of tickets for New York theatres. Under this new ser- 
vice, New York theatre tickets may be obtained through any Postal office 
for a nominal charge. The plan was well accepted by the public and 
received widespread favorable publicity. 

The expansion of the radio facilities continued in 1930 and ous the 
year three new radio stations were constructed by the Mackay Radio & 

elegraph Co. and placed in service. 

A coastal station was opened Feb. 27 1930 at West Palm Beach, Fila., 
to serve ships in the South Atlantic and the Gulf of Mexico. 

On Aug. 14 1930 service was opened from the new trans-Atlantic radio 
station located at Rockland, Me., for communication with ships at sea. 
This was the fourth station to be —- on the Atlantic Coast, the others 
being Sayville, Long Island, New York City and West Palm ° 


The new station at nd is situated in a most advan 
Islands, was in- 


to serve the North Atlantic ship lanes as well as snipe 

A trans-Pacific station located at Manila, Philippine 

augur: ted, on Dec. 1 1930 for point to point service with San Francisco 
u. 

Additional equipment was installed at Sayville, lang Island, to provide 
facilities to communicate with Cuba and — and to improve trans- 
continental operation between New York and San Francisco and the 
necessary equipment was installed at San Francisco to communicate with 

In March 1931 a contract was signed for direct radio telegraph service 
with Radio Austria, the Austrian company which controls = in that 
country. This is the first step in the plans for expansion of European 
fiaugurated on’ April 2 T8317 by an exchange of ineseames ‘between the 

a on , by an exchange o es ween the 
President of the United States and the President of Austria. 
Within the last two years, the Mackay Radio & Telegraph Co., which 
had point to point service on the Pacific Coast and ship to shore 
service on the Pacific, has extended its facilities to provide ship to shore 
service from four stations on the Atlantic, a radio circuit to Honolulu and 
the Philippines, direct radio service with Lima, Peru, and Buenos Aires, 
Argentina, a transcontinental radio service from New York to San Fran- 
cisco, and a direct trans-Atlantic radio service with Austria. 

The Commercial Cable Co. kept abreast of the developments in the 
art of cable operation and its plant and equipment was maintained in 
the highest state of efficiency. 

Of particular importance was the completion of the development of 
equipment for the improved operation of submarine cables. e installa- 
tion of this equipment has already resulted in increasing by 31% the west- 
ward speed of the Commercial Cable Co.’s fastest trans-Atlantic cable. 
The eastward speed of this cable will be increased correspondingly as soon 
as the necessary opvioment is and these improvements be 
applied to other cables when necessitated by service and traffic requirements. 

usual comparative income account and balance sheet were published 
in V. 132, p. 1799 and 1991 respectively. —V. 132, p. 3714. 


Public Service Co. of New Hampshire.—Earnings.— 

For income statement for three and 12 months ended March 31 see 
“Earnings Department’’ on a preceding page.—V. 132, p. 3714. 

Public Service Corp. of New Jersey.—150,000 Shares 
$5 Cumulative Preferred Stock Sold—Drexel & Co. and 
Bonbright & Co., Ine., have sold 150,000 shares (no par) 
$5 cum. pref. stock. Price (ex-dividend payable June 30 
1931), $99.50 Vo share, less an amount equal to dividends 
at the rate of $5 per share per annum from date of payment 
to June 30 1931. Stock is non-callable. 


Transfer agente. Guaranty Trust Co. of New York and office of the 
corporation. ewark, N. J. trars, Bankers Trust Co., New York, 
and Fidelity-Union Trust Co., Newark, N. J. Dividends exempt from 
the present normal Federal income tax. 
Capitalization Outstanding with Public as of April 30 1931. 
[Corporation and subsidiaries, after giving effect to this and other recent 
financing, inter-company items eliminated. 

Bente. stocks and other funded obligations of operating su 


OG cin dc che eddnnnEeieeminehadhntnnawe wad $175,905,921 
Bonds and stocks of lessor cos. on which rentals are paid______ 102,891,137 
Funded debt of corp. (perpetual interest-bearing certificates)... 18,585,008 
Capital stock of corporation: 

% cumulative preferred (par $100)_.......-.---..------ 21,531,200 
7% cumulative preferred RED os sist Aiimnnsde Hind hace Ai deere 28,908,060 
6% cumulative preferred tpar EET ib dantinas ib eee waned dione 58,731,200 
$5 cumulative preferred (505,066 shares without par value, 

issue, at liquidating figure of $100 pershare) 50,506,600 
QORRRION (00 DAF VEIN iii ceinccccowebednnsscdccencniic 5,503,128 shs. 


Data from Letter of Thomas N. McCarter, President of Corporation. 
Business and Territory.—Corporation controls, through stock ownership, 
subsidiary companies which provide the electric power and light, gas, 
street railway and motor bus services in most of the larger cities and more 
populous sections of New Jersey, serving a population of over 3,350,000, 
2% of the total population of the State. he territory served extends 
from the Hudson River opposite N. Y. City southwest across the State to 
the Delaware River opposite Philadelphia, and includes Newark, Jersey 
City. Paterson, Trenton, Camden, Bayonne, Hoboken, Passaic, the Oranges 
Union City and New Brunswick. 
Pr ies.—The properties of the corporation’s subsidiaries include 
five electric generating stations with aggregate rated capacity of 616,276 
-, approximately 1,412 miles of transmission lines and 42,700 miles of 
distribution wire, serving over 912,000 electric customers. The gas s 
tem includes 20 generating plants with an aggregate capacity of 138.000.0600 
cuf ft. daily, and over 6000 miles of mains, serving more than 819,000 
gas customers. In addition, gas and electricity are purchased under 
advantageous contracts. The transportation properties include approxi- 
mately 810 miles of street railway track, 1,590 street railway cars and 2,420 


The electric properties are interconnected with the electric systems of 
Philadelphia Electric Co., Pennsylvania Power & Light Co. and other 
systems. The interconnection of these properties has resulted in improved 
reliability of service and important economies of operation. 


tion, thereby 
June 30 1 

used for the 

Equit 


roviding a portion of the funds required for the redemption 
1 of that company’s $6 preferred stock; the balance to be 
meral purposes of the corporation. { 
.—Based on current quotations, the a outstanding 
5,503,128 shares of common stock have an indica market value of over 
$400,000,000. Dividends have been paid since 1907 on the common 
stock from time to time outstanding, the present annual dividend rate 
being $3.40 per share. 


Consolidated a of B tene 4 <% ean Its Subsidiaries 
nter-Company Items minate 
12 Months Ended ia 30— eens 1929. 1930. 1931. 


Gross revenues (incl. non-oper.)____. 130,858,446 142,114,516 141,963,880 








Oper. exps. and all taxes (incl. depre- 
ciation and maintenance) __...___- 90,378,498 96,014,012 94,506,546 
ROGRD-RCOUIG sore ida wees Seca 40,479,948 46,100,504 47,457,334 
Income deductions (incl. pref. divs. 
of subsidiary companies) __..._._- 15,915,433 15,338,893 16,217,739 
Net income applicable to dividends 24,564,515 30,761,611 31,239,595 
Annual div. require. on pref. stock outstanding (incl. thisissue). 9,795,258 
I ia a Bor indy bai Bich db bn ccn dk eked el we 21,444,337 


Net income applicable to dividends for 12 months ended April 30 1931 
over 3.1 times the above annual preferred stock dividend requirements. 
Listing.—All outstanding shares of preferred stock are listed on the New 
York Stock Exchange and such listing of these additional 150,000 shares of 
$5 cumulative preferred stock has been authorized.—V. 132, p. 3885, 3148. 


Public Service Electric & Gas Co.—To Retire 6% Cumu- 

lative Preferred Stock on June 30 Nezt.— 

All of the outstanding 6% cum. pref. stock, 1925 series, has been called 

for redemption on June 30 at 110 and divs. at the office of the company, 

80 Park Place, Newark, N. J., or at the office of Drexel & Co. in Phila- 

Ganhis. Pa., or at the office of J. P. Morgan & Co. in the City of New 
ork. 


To Amend Certification of Incorporation.— 


In connection with the calling by this company of the 6% cum. pref 
stock and the issuance of 300,000 shares of $5 no par value pref. stock, a 
meeting of the stockholders of the company will be held ay 25. At 
that time the question of amending the certificate of incorporation to 
aa a issuance of the new stock will be voted upon. 

Pp. : 


Public Service Newark Terminal Ry.—Bonds Called.— 
There have been called for redemption on June 1 next $47,000 of Ist 
mtge. s. f. 40-year 5% old bonds due June 1 1955. Payment will be 
made at the Fidelity Union Trust Co., trustee, Newark, N. J., at 102% 
and interest.—V. 126, p. 3118. 


Quebec Gas & Electric Corp.—Proposed Sale.— 

A meeting of the bondholders will be held on June 29 for the purpose o 

considering a proposal which has been made for the purchase of the under- 

assets of this corporation on certain terms and conditions and 

on agreeing to accept in exchange for their bonds the securities as set forth 
or such other securities as may be determined at the meeting 

e dealing therewith and the rights of the bondholders resulting 


th m. 
The Quebec Savings & Trust Co., Montreal, Canada, is trustee. 


Radio Corp. of America.—Langmuir Tube Patent—Court 


Decision Does Not Affect Company.— 
O. 8. Schairer, Vice-President in charge of patents, made the following 


statement, May 26: 
The Langmuir patent on radio vacuum tubes, which the Supreme Court 
of the United States May 25 held to be invalid |see General Electric Co. 
Corp. of America ac- 
under which it has 


po he! f is among the patents under which the 
qa hts for the protection of its business, and 
ted licenses to competitive radio tube manufacturers. This patent 
been in process of adjudication for an extended period and has been 
the subject of contsoung decisions in the lower courts. The decision, of 
does not affect the right of the Radio Corp. of America to manu- 
facture and sell radio tubes. 
The decision of the Supreme Court deals only with the Langmuir patent, 
and has no relation to the other patents under which the Radio Corporation 
has rights and has granted licenses.—V. 132, p. 3886, 3526. 


Rochester Central Power Corp.—Ezchange of Securities. 

More than 88% of the Pref. stock of this corporation, of which $18,000,000 
is outstanding, and 75% of the 5% debentures, of which $22,500,000 is 
outstanding, have been exchanged for 5% debentures and $6 dividend 
series preferred stock of the Associated Gas & Electric Co., under an 
offering declared operative on April 21 1931. 

The preferred stock of the Metropolitan Edison Co. and the New Jersey 
Power & Light Co. are also being retired through voluntary exchanges 
with the holders of bonds or preferred stock of the Associated company, 
and all of the preferred stock of the Northern Pennsylvania Power Co. has 
been retired.—V. 132, p. 3714. 


Rochester & Lake Ontario Water Service Co.—Earns. 
For income statement for 12 months ended March 31 see ‘Earnings 
Department’’ on a preceding page.—V. 132, p. 3337. 


Scranton Spring Brook Water Service Co.—Earnings. 
For income statement for 12 months ended March 31 see “Earnings 
Department” on a preceding page.—V. 132, p. 3338 


South Bay Consolidated Water Co.—Earnings.— 
For income statement for 12 months ended March 31 see “ Earnings 
Department” on a p page.—V. 131, p. 1714. 


ee Serr Peele rTP eee peel pitas 
Southern Cities Public Utility Co.—Zarnings.— 
*Consolidated Income Account Year Ended Dec. 31 1930. 
CUrrespective of Dates of Acquisition of Subsidiaries.) 
$4,930,886 


Gross earnings & other income 
Operating expenses, maintenance & general taxes 99,894 


Wak GOGDINEE soc ccen ae cbcndctinncn digas Keen gécapeadicee $2,030,991 
Annual! int. © pref. div. requirements on funded debt, prop. 
purchase obligations & pref. stock of subs 577 ,038 


peped nade seedevnuscdtavhulotogenanesawhivane $1,453 953 
Pe or entteona requirements on funded debt of Southern 657,710 


Cities Public Utility Co 
$796 ,243 
207 ,541 








eee. a tnewnenathascnnpmbe ss tate beememetaneiead 
Annual interest requirements on advances from affil. cos 


Net income available for retirement provision, misc. cngs. 








Purpose of Issue.—The of sale of these 150,000 shares of pre- 
ferred stock will be used in part to acquire additional common s of 
Public Service Electric & Gas Co., an operating subsidiary of the corpora- 





Me anrnls . sok o's cen ao Voswede rend euwes bade vbeebeeioss $588 ,702 
* Hocesive of Canary Islands companies not consolidated. 
Consolidated Baiance Sheet Dec. 31 1930. 
Assets— TAabiltttes— 
Plant & franchises--.------ $32,202,957 | Preferred stock of subs..-.-.. $4,900 
ne ee 4,795,081 | Common stock. ....------. 2,980,668 
Deposit to guarantee accts. Cap. & prof. & loss surplus... 3,338,986 
of subs. not consolidated -- a Min. panna ot ce in 0.107 
d & spec. deposits 8 cap. & surp. of subs.....-.. x 
— ait Aes ey eer 327 ,306 | Funded debt.............. 19,308,253 
Accts. rec.—consumers...-. 869,147| Prop. purch. obligation... ... 2,500,000 
Other accts. & notes rec.-.--. 80,927 | Notes payable. ..........-. 1,394,875 
Mdse., mat’ls & supplies---.~ 613,067 | Accts. payable............. 686, 
Prepayments—insur. prems., Acer. interest........<----< 325,764 
St C6. oochossenasséoe 84,641 | Acer. taxes..............-- ,723 
Unamort. disc. & expense on Deferred liabilities. ........ 159,261 
funded debt. -.-.--.-------- 34,208 | Adv. from affil. cos......... 3,459,023 
Sundry deferred debit items. 20,985 | Deferred credit items....... 8, 
Wi Guckuvcnibebanmie 5,309, 
eee ee $39,565,830] Total...................$39,565,830 
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Southern Union Gas Co.—FLarnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 
Partment”’’ on a preceding page.—V. 132, p. 1992. 


Southern Natural Gas Corp.—E£arnings.— 
For income statement for month four months ended April 30 
see “Earnings Department” on a preceding page.—V. 132, p. 2968 


Spokane Coeur d’Alene & Palouse Ry.— Abandonment 
of Part of Line.— 
The I1.-S. C. Commission May 18 issued a certificate authorizing the 
company to abandon that part of road called the Le Ae Lake segment, 
from a point in the southwest quarter of northeast quarte, 
of section 24, township 51 north, range 4 west, Boise Meridian, in a north- 
direction to a point in the northeast quarter of the southwest 
quarter of section 18, township 51 north, 3 west, including a loop 
track in lotg5 and the northeast quarter of . eae ‘ ull 
o.—vV. » D , 


tion 18, in all 1.65 miles, in Kootenai County, 

FP Staten Island Edison -—Notes Offered.—Field, 
Glore & Co., Harris, Forbes & Co., Halsey Stuart & Co., 
Ine., Spencer Trask & Co. and General Utility Securities, 
Inc., are offering at 100 and int. $7,500,000 3% one-year 
gold notes.—V. 132, p. 2389. 


& Suburban Light & Power Co. (Ohio) .—Distribution.— 
Certificates representing the yw of 20-year 6% gold debenture 
bonds, series A, may now be surren to the Irving Co., corporate 
trust department, No. 1 Wall St.. N. Y. City, in order to obtain an amount 
equal to $307.66 for each $1,000 bond d ted in accordance with the 
of a Be eee by the bondholders’ committee dated April 17 


1931 


terms 
1931.—V. 1 


Tide Water Power Co.—Earnings.— 
For income statement for 3 and 12 months ended March 31, see ‘‘Earnings 
Department”’ on a preceding page.—V. 131, p. 3531. 


Twin City Rapid Transit Co.—Earnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 132, p. 3886. 


Twin State Gas & Electric Co.—Farnings.— 
For income statement for 3 and 12 months ended March 31, see “Earnings 
ment’’ on a preceding page.—V. 132, p. 2968. 


Union Electric Light & Power Co. of Ill.—Bds. Called 

The Chase National Bank of the City of New York, as successor trustee 
is not: holders of Ist mtge. gold bonds 54% % series A, due Jan. 1 1954 
that $125,000 of these bonds have been wn account of the sinkin 
fund for redemption at per and int. on July 11931. Drawn bonds shoul 


surrendered at the 1 office of the trustee, 11 Broad St., N. Y. 
Cty V. 132, pane 


Union Water Service Co.—Farnings.— 
For income statement for 12 months ended March 31, see “ Earnings 
Department” on a preceding page.—V. 132, p. 3339. 
United Gas Corp.—Earnings.— 
Balance Sheet March 31 1931. 


For income statement for 12 months ended March™31 1931, see ‘‘Earn- 
ings Department” on a preceding page. ° 


a) 


AK 


Assets— | TAattitites— 
Investments..-{ -........ $318,634,568 | Capital stock. _......-..- x$215,985,163 
| Shep y Oo eae 3,1 is to allotm’t etfs... 33,000, 
Notes & loans receiv.—Subs. 5,095,009) Dividends declared_.....-- 1,128,190 
Accounts receivable—Subs.. 1,800,049) Notes and loans payable... 60,500,000 
Accounts receivable—Ot 61,697 | Contracts payable. .....-.- 100,000 
8u to allotm’t ctfs.. y24,000,000 | Accounts payable......--.-. 105,341 
Sundry debits.........--- 171,181 | Aecrued accounts........- 1,057,957 
EC dnawtind imtousdbien 5,094, 
a siictianies treisintcniteh siti ctteinl 35,925,628 
WUE. Sic csucncokeanene OU ee Bisse erccwh anatase $352,896 ,767 
x Represented by: $7 pref. stock, 440,013 shares; $7 2nd pref. stock, 
644, shares; common stock, 7,213,380% shares; option warrants to 
purchase Sen ym equivalent So 8.700007 ghares. ond 
Securi ued on payment of su ptions: pref. stock, 
240,000 shares; common stock, 000 es; option warrants to purchase 


common stock equivalent to 900,000 shares. 

Note.—Holders of option warrants outstanding are entitled to purchase 

one share of , Without limitation as to time, at $33.33 1-3 
held, and each shar 


shares of such common stock in 


United Rys. & Electric Co. of Balt.—June 1 Interest.— 
At the monthly meeting of the directors held on May 26, payment was 
authorized of interest on income bonds, payable June 1 1931. he amount 
earned for the interest period was $340 and the interest payable amounts 


af ne a ported b 
revenue ‘ x ‘or , Was re 
President Storrs. The daily receipts averaged the same as for the past 


four months, and show the effect of the existing country-wide business 
depression and unemployment, but to a less degree than other transporta- 
Gee oqenctes. Seatreeey i Pe oy 

or the our months of the year the company’s gross recei fell 
off $784,943, while net declined but $183,587. . - 

To understand a comparison of results for the year 1931 with 1930, it 
should be recalled that January, February, March and April 1930, con- 
stituted the best first four months the company has had for 10 years past. 
Depressed conditions in 1931, as compared with favorable condition in 

, Present quite a contrast. Depression and unemployment began to 


| gem od traffic in May 1930. 
For April 1931, after payment of all operating expenses, setting up 
140,000 for depreciation, and $122,514 for taxes, net operating income was 
287,340. Fixed charges amounted to $239,871, leaving $58,117 available 
pe wh ned t —— bonds, the amount of which represents a monthly 
o , A 
e company showed a decrease of 15.68% in operating expenses 
April 1931, as compared with 1930, car miles decreased only 4.84%, 
i @ continued improvement in operating efficiency.—V. 


132, 

Utilities Power & Light Corp.—Dividends.— 

The directors have declared the regular quarterly dividend of 50 cents a 
share on the class A stock, payable July 1 to holders of record June 5. 
Holders have the — of ta ng additional class A stock at the rate 
of 1-40th of a share for each share held in lieu of cash dividend. A similar 
distribution was made on April 1. 

The regular dividend of 25 cents per share was declared on the class B 
stock and common stock, payable July 1 to holders of record June 5, 
Holders have the option of receiving common stock at the rate of 1-40th 
of a share for each share of class B or common stock held. A like amount 
was paid on April 1. 

On Jan. 2 1931 an extra of 15 cents a share was paid on the class A stock, 
and one of 2 cents a share on the class B and common stock (see V. 131, 
P. 3531) .—V. 132, p. 3339, 2957. 


Watertown Light & Power Co.—Bonds Called.— 

The Empire Trust Oo. announces to holders of 1st mtge. o> Shaver gold 
bonds, dated Jan. 1 1909, that $15,500 of these bonds have n wn by 
lot for redemption on July 1 1931 at 105. Drawn bonds will be paid upon 
surrender with Jan. 1 1932 and a t coupons attached at the office 
of the trust company, 120 Broadway, N. Y. City. Interest on drawn bonds 
will cease on July 1 next.—V. 132, p. 312. 


West Virginia Water Service Co.—Farnings.— 
For income statement for 12 months ended March 31, see “Earnings 


Western New York Water Co.—E£arnings.— 

For income statement for 12 months ended March 31, see “‘ Earnings 
Department” on a preceding page.—V. 132, p. 3886. 

York Railways Co.—Zarnings.— 


For income statement for 3 and 12 months ended March 31, see “Earnings 
Department”’ on a preceding page.—V. 132, p. 496. 





, D. ° 
in wages, effective 
ureau,”’ May 28. 


INDUSTRIAL AND MISCELLANEOUS. 
Price of Reduced —Price of export co was 
4 New ¥ “Evening 
Shirt Cutters Ret 
@ 10% wage reduction. ‘Wall Street 
Journal,”” May 27, =¥ - 
Journal,”” May 28, p. 17. 
—2,600 wi 
Calumet & Hecla Wage Cut.—Further cut of a Amro 
y 
Chain stores tax in 
Indiana held to be constitutional—Uni States agremne Court finds 


Price of Brass Reduced.—American Brass Co. reduced all brass and copper 
materials cent a pound. Boston “News Bureau,” May 28, p. 1. 
reduced 4 of 
a cent a pound to 9.2% cents a new low record. ork 
Post ,”” May 27, p. 21. 
urn to Work.—Union shirt cutters, who had been on strike 
for three weeks, . at 
Glens Falls, N. Y. : 
p. 8. 
Carnegie Coal Miners Strike.—A ximately 1,000 miners of the Carnegie 
Coal Corp., struck in me against a proposed wage cut. “Wall Street 
Strike on in 48 Pocketbook Shops orkers ordered out in demand 
for 48-hour week. New York “Evening Post,’’ May 28 
June 15—15% in some sala .. Boston “News 
Matters Covered in the Chronicle of May 23.—(a 
that distinction in assessment according to number of stores under single 
control is not arbitrary, p. 3874; (b) Opinion varies here on chain 


Dp. 3788: (c) Sales tax on retailers in Wisconsin is held constitutional, p. 3788: 
(d) Chain-store war urged here by Senator Nye—Exhorts 1,000 grocers to 
join other merchants in fight to end monopolies—Asks trade court back- 
ing, p. 3788; (e) President Farrell of United States Steel Corp., before 
American Iron & Steel Institute declares some steel compa not 
paying standard wages—Conditions faced by steel industry, p. 3792; (f) Chi- 
cago Electrical Workers Union rejects pay rise, p. 3801; (s United States 
lines cut salaries, p. 3801; (h) Peninsular & Oriental Shipping Co. cuts 
wages 10%, p. 3801: (i) Cigarette Prices reduced—Uni and Schulte 
stores sell at two for quarter again, p. 3802. 

(j) Cut in newsprint to be retroactive—International Paper Co. allows a 
reduction of $5 a ton here as of Jan. 1 1931—$57 price set to Dec. 1 1932, 
p. 3802: (k) New Jersey Supreme Court rules that stock speculation is not 
form of gambling—Reverses lower court in case ours Hoit, Rose & 
Troster and David Zyskind. p. 3814; (1) Roberts & Hall failure—Receiver 
for Cincinnati brokerage firm aig dividend of 6 2-3% to general tors, 
making total payments of 40%, p. 3814; (m) Changes in New Hampshire 
banking laws—Clarifies sections relating to investments and provides closer 
supervision of savings funds, p. 3816; (m) President Green of American 
Federation of Labor declares banking representatives edvecsting wage 
reductions are assuming ver bilities—holds prosperity of nation 
depends on maintenance of high wages, p. 3821: (o )Matthew Woll of Ameri- 
can Federation of Labor views American labor as in fight for life—Cutting 


of wages part of international control of capital, markets, prices and labor, 
p. 3822: (p) Secretary of Labor Doak finds wage reductions strongly re- 
sisted—F. C. Croxton of President’s Emergency Committee expresses 


belief scales will be maintained, p. 3823. 


Addressograph-Multigraph Corp.—Regular Dividend.— 
The directors have declared the regular quarterly dividend of 35 cent& 
per share on the common stock, payable July 10 to holders of record June 22- 
This is at the same rate as paid on April 10 last. ie 
The following statement was issued after the meeting: “Although the 
company did not quite earn the dividend, it was decided to pay the regular 
dividend on account of the splended cash position and the large amount 
of unfilled orders on hand, due to the factory being unable to keep ship- 
— up with orders received on new models put in the line the ifirst of 
the year.” 
Acquires Industrial Site in en ve ~ 
The ration has purchased a 30-acre industrial lying ween 
the main dees of the New York Central and the Nickel Plate railroads in 
Euclid Village, asuburb of Uleveland, O. Aside from a factory, the new 
development will include a modern office building that will house executive 
and sales organizations, 


and oar offices of the tion. The pine 
will cost approximately $1, ,000 it is senounesa—¥ . 132, p. 3715, 3529. 


Almar Stores Co., Phila.— Trustee of Bankruptcy.— 
At a meeting of the creditors, David J. Smyth was appointed 
penereneey . _ This is the old company which was 
by Almar Stores Corp.—V. 132, p. 1802. 


American Bond & Mortgage Co.—Petition of Involun- 
tary Bankruptcy Filed in United States District Court at Port- 
land, Maine.— 


Seventeen creditors filed a petition of involuntary bankruptcy against 
the company May 25 in the U. S. District Court at Portland, Me. The 
petition claims that the company is insolvent and owes upward of $6,000,000. 
The creditors claim that a petition for a referee was filed May 22 in the 
U. 8. District Court of Northern illinios, and that the Chicago Title & 
Trust Co. was appointed. It is further claimed that the company was in- 
solvent at that time, and that the petition for a referee was filed by H. T. 
Clark at the instigation of the company. 

A bill in equity charging fraud and mismanagement and asking for apo 

intment of a receiver was filed in the Maine Supreme Court Aug. 13 1930 

wo weeks ago Chief Justice William R. Pattangall indefinitely postponed 
the proceedings because cf the illness of an attorney for the complaining 
bondholders. 

After the equity suit was filed the company was reorganized. 

On April 23 last the U. 8. Department of Justice announced that it would 
conduct a general investigation of the concern because of a “flood of com- 
plaints’’ from stockholders. 

Among the many enterprises financed by the company were large hotels 
and apartment houses in Washington, New York and Brooklyn. 

Petitioners in the bankruptcy proceedings include the Royal Indemni 
Co., which alleges that it had agreed to guarantee payment of the company's 
bond interest and principal to the amount of $540,700 upon deposit of 
securities with a value of not less than 5% of that amount. The value of 
the securities deposited, it was alleged, had declined from $27 ,000 to $4,000, 
and the mortgage company had declined to make further deposit. 

op he go petitioners allege failure to redeem bond interest coupons or 
principal. 


Ancillary Receiver Appointed in New York District.— 

On the petition of Arthur Young & Co. of Chicago, Federal Judge Henry 
W. Goddard sppcinted Charles Evans Hughes Jr. as ancillary receiver in 
equity May 27 for the company, which was thrown into receivership 
May 27 in Chicago by the same petitioner. 

nder Judge Goddard’s order Mr. Hughes, who was required to post a 
bond of $10,000, is authorized to continue the business of the corporation 
in this district, and creditors and others are enjoined from bringing any 
action other than bankruptcy proceedings against the company while the 
receivership is in force. 

The petition sets forth that the company owes more than $8,000,000, 
a. $3, ,000 of which is secured, to genera! creditors.—V. 132, p. 3887, 

150. 


trustee of 
succeeded 


American British & Continental Corp.—Smaller Div.— 

The directors have declared a quarterly dividend of 75 cents a share on 
the 6$ cum. Ist pref. stock, payable June 1 to holders of record May 25, 
previously, the company made regular quarterly distributions of $1.50 a 
share on this issue. 

In a letter to stockholders. President Philip L. Caret says in part: 

“As a result of the continued world-wide business depression. dividend 
and interest income of this corporation has been substantially curtailed 
within recent months and a further decline is in prospect. Based on the 


portfolio held at this time and on present annual interest and dividend 
rates, annua! income available for dividends on the Ist pref. stock is now 
slightly less than the amount required to pay the full cumulative $6 annual 
rate to which the stock is entitled in priority over common shares. 

“The directors feel it would not be in the interest of first preferred stock- 
holders under present conditions to disburse in dividends sums in excess 





Department” on a preceding page.—V. 132, p. 3339. 





of cash interest and dividend receipts. They have, therefore, carefully 











May 30 1981.] 





FINANCIAL 


CHRONICLE 





4059 








estimated future income, allowing for further reductions in payment of 
interest and dividends on securities held. Based on this estimate a dividend 
rate of $3 a share on the 1st preferred stock appears well within the earning 
power of the corporation. 

“Taking securities at market value and eliminatin 
pref. stock field in the tr » net assets on A , jast, were epproxt: 
mately $12,800,000. Appli the $4,805, debentures and 95,238 
shares of ist pref. tstanding in the hands of the public on that date 

sum was equivalent to more than $2,600 per $1. debenture and $84 
per share of Ist pref. stock. The tion has since made further 
purchases of its debentures and Ist pref. stock."—V. 132, p. 1416. 


American Cyanamid Co.—New Affiliated Co. Formed.— 


debentures and Ist 


A published statement, understood to be correct, says: 
The Southern Alkali vo paneney  Cipnatied ss 2 hint Ses 
sme above company and Pittsburgh te Glass ., has purchased 
acres near Christi, Texas, for the co on of a new plant 
pg Bp a ae of alkali and co chemicals. The 
plant ee oe crn. machine che and other structures, and 
will cost over $5,000,000 with mach . ship channel will also be 
at ae a harbor built at the plant for ocean-going vessels.— 


American Encaustic Tiling Co., Ltd.—Omits Div.— 

The directors have voted to omit the quarterly dividend pr pe! paid 
about June 30 on the common stock. From June 30 1930 to and including 
March 31 1931, the o— made regular quarterly distributions of 25c. 
per share on this issue.— V. 132, p. 3716, 2199. 


American-Hawaiian Steamship Co.—$1 Dividend.— 

The directors have declared a dividend of $1 per share on the copy 
475,602 shares of capital stock, par $10, of which 50c. is payable June 3 
to holders of record June 15, 25c. on Sept. 30 to holders of record Sept. 15, 
and 25c. on Dec. 31 to holders of Dec. 16. OnJ 15 1930 a divi- 
dend of $8 per share was paid out of surplus.—V. 132, p. 3530. 


American Home Products Corp.—Probable Acquisition. 
Conversations looking to the acquisition of the chemical and phere 
ceutical manufacturing firm of John Wyeth & Brother of Philadelphia by 
the American Home Products Co., which is in the same business, have been 
carried on for several months, acco: 


to bankers for the latter company 
A arvard Uni 


e block of John Wyeth cae held by H ty, and 

tes 9 have been ae by oy —— for a roe The 
eth company is a c y held corporation and was 

1842. Teotuer company bearing a aeaiar 1 name, the Wyeth Chemical 

Sy e2 n ey the American Home Products Co. several years ago. 


Ameérican-La France & Foamite 
Extend Notes Due June 1 1931.— 


It is announced that approximately 80% of the 5-year 54% gold notes 
due June 1 1931 have been deposited with the Chase National Bank, 11 
pena rn N. Y. City, as depositary, under the plan of renewal 
announ % 

The committee states that the plan will be declared effective as and 
when all of the outstanding notes agree to the exchange. 

Under the plan the no Iders are offered new 5-year 544% gold notes 
to mature June 1 1936 in exchange for the old notes, par for par. The 
company is to pay to the depositors, if the plan is declared opera 
against the surrender of their certificates of deposit a premium of 24% 
upon the par value of the principal of the old notes deposited and also the 
interest represented by the coupons of the old notes, (equivalent on the 
exchange to a payment at par and interest of the old notes and a purchase 
of the new —— 5%s at 97%). The new notes will be subject to re- 
demption at the option of the company, all or part, at par and interest 


Paul Appenzellar, Wm. P. Chapman Jr., and Charles 
B. Rose, recently appointed a committee (with Orley M. 
Canter, Treasurer of the company, as Secretary) to represent 
the noteholders, in a letter dated April 30, stated: 


The five year 544% gold notes of the America-La France Fire Engine 
.. Inc. — of name now the American-La France & Foamite 
June 1 1926, fall due on June 1 of this year. Although the 
company has re me: no bank indebtedness, and has had none since 

; has sufficient cash to take care of its current liabilities, 
it cannot pay the maturing notes from its cash resources, and the unfortunate 
date of maturity makes it po under existing economic conditions 
to sell a new for cash w with to retire the old notes. 

The original issue of 54.090,000 of these notes has been reduced at this 
date through purchase by the company to $3,089,000, although this was 
not required by ~~ | fund provision. 

The directors as well as large noteholders believe that the best interests 
of the noteholders will be served by a volunatry renewal on the part of 
the holders of the notes, and a plan is presented herewith which, if con- 
summated, will, in the opinion of the above mentioned noteholders, board 
of directors and the management, result in the payment of the note issue 
on _or before the new maturity date. 

Inability to accomplish a renewal of the maturing notes will bring as an 
alternative the immediate liquidation of sound assets of the company 
(as-a going-concern) with resulting great depreciation. A judicial re- 
organization of the company would bring about such a cessation of business 
from municipalities coke. and for a long time after, the period required, 
that heavy loss would result. The resulting necessarily large expenses of 
such judicial proceeding would all rank ahead of the present debentures. 

U0 the committee declare the deposit agreement fully operative on or 
before June 30 1931, and unless all of the other conditions are complied 
with the old notes will be returned to the depositors without cost to them: 
except that the committee is authorized to prepare a plan and agreement 
for the reorganization and readjustment of the company or to approve such 
a@ plan prepared by others or to approve and adopt an amendment (includ- 
rs an extension) of the deposit agreement at any time before June 30 
1931, provided the ment shall not have been declared inoperative by 
the committee. 8 a plan or amendment, if prepared or approved by 
the committee, will be sent to the depositors and they will have the right 
within 30 days after the mailing to them of a notice and copy of such plan 
of reorganization or readjustment or within 10 days after the mailing to 
them of a notice and copy of such amendment of the deposit eement to 
withdraw from such plan and (or) the deposit agreement if they are not 
satisfied with the terms thereof, and to a return of their deposited notes. 

It should be said in this connection that the committee has no such plan 
in preparation or in expectation and recommends the extension of the time 
of payment of the notes as against a reorganization, which would neces- 
corhy involve judicial] intervention. 

The deposit agreement provides that the depositors express their desire 
that pending action by the committee the company shall continue to conduct 
its business and pay its business obligations other than the old notes in 
the ordinary course as they mature. 

At the same time it is provided that no extension of time for the pay- 
ment of the principal or interest of the old notes is granted and the com- 
mittee are authorized to consent to or join in any application for a receiver 
and if a receiver should be appointed to consent to or join in the applica- 
tion for authority from the court to the receiver to continue vhe com- 
Pany’s business. 


In connection with current operations of the corporation, 
the committee’s letter said in substance: 


The business of manufacturing and selling motor fire apparatus and other 
fire-fighting devices has been conducted by this company and its immediate 
predecessor with profit in every year since 1909 with the exception of the 
depression year 1930. occurred in other years from the operation 
of its commercial truck department, but that whole department and its 
attendant operating loss has now been eliminated by its sale to another 
corporation in which the company owns a majority of both the preferred 
and common stocks, which investment, in the opinion of the directors and 
management, is carried on the books of the company at a fair valuation. 

The sale of the motor fire apparatus product of this company over a 
five-year period exceed by a considerable margin those of all its competitors 
combined, which margin has recently been increased. 

During 1930 radical reductions were made in administrative, factory 
and sales expenses, which reductions, it is estimated, should be reflected 
=e with the present lower volume of business and with greater volume 

become increasingly effective. 


Corp.—Offers to 





All the manufacturing of pan States been 
OMS st SPAR SSE ag ech 300 if sn 

oO company © years 1928 and 1929 was badly hurt 
} AS strike «) its employees, lasting 10 months. This strike was settled in 


so far as practicable, t normal expendi 
As an indication of the effects of the depression on the volume of business 
OR Oa age pt ES 
. , an uarter 
ecreased $1213 1, or 45% under the last quarter of 1929. This corres- 
pression has run over into the first ere ot Se current year 
which decreased by $651,586 as compared the 


an by several large municipalities 
indicate t public requirements have 
total ire apparatus of eet this Pa be te 

a of wi company may r 
confident, if the note issue is extended, of ting its share. 

As an indication of this trend, the orders for 
and parts alone received during the Ps grate ending 
amounted to $978,483 as against 3465, received in the quarter ending 
Dec. 31 1930, or an increase of 110%. 

Moreover, the operations for the month of March show a radical improve- 
ment over the past months, and this in spite of the heavy of the con- 
tinued depression, and in spite of the further fact that the quarter 
of the year is the poorest. 

Consolidated Balance Sheet. 
Mar. 31°31. Dec. 31°30. 


g 


Mar. we Dec. 31°30. 











Assets— $s $ Liabtitttes— g 
Gbheedecscce 270,222 533,763 | Preferred stock...c5,800,000 5,800,000 
Notes and warra' Common stock. ..d2,437,200 2,437,200 

receivable... ... 1,415,916 1,384,818| Accounts payable. 160,373 235,530 
Accounts receiv_.al,088,502 997,554) A erest 
Inventories __._.- 111,168 2,172,029) and taxes.._... 100,298 66,332 
Prep’d exp., devel., 5-year 54%% gold 

insurance, -- 146,062 137,675 DOT. ctcsniscca 3,112,000 3,159,000 
Mtges. receiv. and Capital surplus... 74,262 74, 

treasury wich 77,005 77,005 | Earned surplus... 198,252 332,483 
Fixed assets: 

Land, buildings, 

machb., eq., &eb1,590,140 1,615,962 

Invest. in La 

France Repub- 
lic Corp.stocks 1,730,441 1,730,441 
Patents & good-will 3,452,928 3,455,556 

Total ......... 11,882,384 12,104,807| Total ........-. 11,882,384 12,104,807 

a After deducting .838 for reserves. b After $1,720,263 for depres 
tion. ec Accumulated unpaid dividends on this issue amount to $1,319,500. 
d ited by ,300 shares of no par value. 


apparatus and guarantees the 


same, which guaranty has never caused the 
company any loss. 


From the sales of the past, the amount outstanding 


is $2,431,202. 
Tie income account for the first three months of this yor was given in 
“Chronicle” of May 2 1931, page 3319.—V. 132, p. 3341. 


American Maize Products Corp.—New Plant.— 

The corporation contemplates the construction in Los Angeles of a Pacific 
Coast pisos to cost approximately $10,000,000, according to President 
C. D. Edinberg, who states that more detailed plans wou.d be announced 
in several days. The corporation already has purchased a 7(2-acre tract 
in Los Angeles at South Gate, on which it ona. to erect the plant. 
Approximately 1,500 ms probably will added to the company’s 
payrolls when the local plant construction is completed. 

he company manufactures corn are. starch and corn —- and 
has branches in important cities of this coun The Los Angeles plant 
tae produce products for the West Coast and the Orient markets.—V. 
;». . 


American Mine Owners Casualty Corp.—Merger.— 

See Commonwealth Casualty Co. below.—V. 127, p. 3543. 

American Steel Car Lines, Inc.—LZarnings.— 
Earnings for the Year Ended December 31 1930. 





TD. 6 5 nn gc cnbeca bpadwsasgdepoucwdade $317,421 
Re SE TOUT i isc ddib bile cde bmedend debuene 103,517 
I a sn i ne es a el a 64.208 
Interest on equipment trust certificates__._.......-.------- 65,46 
Depreciation of T1x0d S60016 | nso a 05k a sss nnd posou eects 56,847 
Cobar GeGuctions Wome HOGS. < ochnnks ooo cctuwscgeeiagias 1,476 
IOS, . BOO as win 6's Asiana atebtid bake ah dethib tpomémuey $25,908 
Earnings per share on 100,000 shares capital stock.-...--.---- $0.26 


Balance Sheet Dec. 31 1930. 


Assets— TAabdtitites— 
OO pcm dccunnddcscssbececs $7,166] Ace’ts payable, trade creditors $16,263 
Acc’ts receivable—Railroads Accounts payable, other-.-... Migs 5,727 
Oe ee .. cccenekene 21,820| Reserve for Federal taxes.... +. 3,060 
Accounts receivable, other. .-- 654 | Reserve for State taxes..-..--. 2,193 
Marketable securities........ 14,500] Equip. trust etfs. outstanding 1,443,000 








Accrued interest....-.-.-.-. 250} Capital stock........-..--..- y627,700 
SS” eee 48,221| Earned surplus....-...---.-- 32,919 
Tank cars, office furn. & fixt’s.x2,030,291 
Deferred charges. -.--...------ 7,960 

ee es. Sb dauwcepaksnee OB, 100,068) TOO. oo cacicceadececccs $2,130,862 


x After reserve for depreciation of $101,943. y Represented by 100,000 


no par shares.—V. 131, p. 3713. 


American Steel Founders.— May Sell Sharon Plant.— 

Negotiations are nearing completion, whereby the Consolidated Gas & 
& Distillation Co. of Chicago, will shortly take over the local property of 
American Steel Foundries, at Sharon, Pa., comprising 13 acres of noe, 
four large buildings, facilities for storage of 700, gallons of oi] and 
connections with the Erie, Pennsylvania and New York Central railroads. 
The consolidated company has developed a new process for the extraction 
of coal oil products and owns large coal fields in Butler County, Pa., from 
which the supply for a proposed local plant would be obtained. American 
Steel Foundries has not operated the plant at Sharon since the close of the 
war.—V. 132, p. 3716. 


American Tobacco Co.—Sales Increase.— 

Sales of Lucky Strike cigarettes by this company continue at a substantial 
increased rate, it is stated. The company makes no figures available, 
but it is learned that April sales of this brand of cigarettes showed just 
about the same increase as March, wheh over 500,000,000 more Lucky 
Strike cigarettes were sold than in March 1930. In April 1930 sales of 
Lucky Strike cigarettes increased 262,000,000. With the April gain the 
net increase for the first four months of the year in the sale of these cigarettes 
increased to approximately 1,900,000,000. 

These gains contrast with a drop of 64,839,210 in the domestic produc- 
tion of cigarettes in April from last year, while the first four months of the 
year showed total domestic production up only 102,911,467 over the same 

r n 1930. 
ao rok, of Cremo cigars by the American Cigar Co., a subsidiary, have 
continued to increase this year. For the first four months of the year 
the production in the United States of class A or five-cent cigars was 
16.864.500 under that of the first four months of last year, whereas the 
Cremo sales are well ahead of last year.— V. 132, p. 3341. 


American Trustee Share Corp.—Suit Renewed.— 

New complaints have been filed in the New York Supreme Court by 
Gene McCann, broker, against Throckmorton & Co., the American Trustee 
Share Corp. and the Chatham-Pheaix National Bank & Trust Co. for an 
accounting of three issues of the Diversified Trustee Shares. The new 





complaints allege secret sales of stock rights and “‘bucketing” in connection 
with the acquisition of stocks for the trust.—V. 132, p. 3530, 3342. 
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American Woolen Co.—Sells Old Weybosset Mills.— 
The plant at Providence, R. I., formerly operated as the old We Co, 
mills of the American Woolen Go. has been sold to the Welsh M 
This mill is located in the Olneyville section, and has been idle jor some 
time, the machinery having been moved to the Anmereee Woolen Co.’s 
new Weybosset mili, formerly known as the Riverside m 
The old Wey bosset mill will be used bf the Welsh Mfg. ¢ Co. for its jewelry 
and optical good business.—V. 132, p. 2769. 


Armstrong Cork aba arses eh 
For income statement for four months ended 50 
Department”’ on a preceding page.—V. 132, 


Associated Oil Co.—EZarnings .— 
For income statement for quarter ended March 31, see “Earnings De- 
partment” on a preceding page.—V. 132, p. 1791. 


Atlantic Gulf & West Indies Steamship Lines.— Stock 
Decreased.— 


The stockholders on May 26 ratified proposal to decrease the preferred 
stock to $10,800,000 and to reduce the authorized number of common 
shares without par value to 250,000 and correspondingly to reduce the 
common stock capital liability to 36,000,000 (such decrease and reduction 
to be accomplished by retiring preferred and common shares held in the 
treasury and certain of the authorized common shares whcih have never 
been issued), so that the authorized preferred stock wil) thereafter be 
108 ,000 pre ferred shares, $100 each, all of which is now outstanding, and 
the authorized common stock will thereafter be 250,000 common shares 
without par value, of which 150,000 shares representing $6,000,000 of 
common stock capital liability are now outstanding.—V. 132, p. 3716. 


Auburn (Ind.) Automobile Co.— Shipments Increase.— 
Cuipaents this year to May 25 total 22,759 cars, according to a Chicago 
= atch. This exceeds shipments for the entire 1930 year by 9,066 cars 
the Peak year, 1929, by 10 cars. President R. H. Faulkner stated that 

82 new dealers have been added since January of this year.—V. 132, p. 


1 30 see “Earnings 


Austin, Nichols & Co., Inc.—To Change Capitalization.— 
The stockholders will meet on July 15 (a) to determine whether the actu- 
ally issued and outstanding stock of the corporation, consisting at the 
becinaing of the fiscal year, May 1 1931, of 41,884 shares of prior A stock, 
43,500 shares of pref. stock and 125,261 shares of common stock, shall be 
decreased by decreasing the pref. stock from 43,500 shares of the par 
value of $100 a share, to 516 shares, such decrease to be accomplished by 
the retirement of 1, 100 shares owned by the corporation and in its sinking 
fund for pref. stock, and by the retirement of 41 ,884 shares owned by the 
corporation and received through exchange of pref. stock under the plan of 
ap oeeene ge {b) to determine w besber § the authorized capital stock shall 
be eased by 42,984 shares of pref. stock and 75, shares of common 
to decrease the maximum authorized stock of the value, 
3 gneres. consisting of 42,400 shares, without par valu 
500 shares of the par value of $1 per share, of 
stock 4 a a of common stock, without par value, to 168, 
shares, "of pa 42,400 shares, without par value, —— yp prior A stoc 
516 shares, of the par value of ‘$100 each, shall be pref. stock and 125,880 
chores shall be common stock, without par value. 
he directors having designated June 16 1931, as the date of taking the 
em... list, only stockholders of record on that date will have any right to 
vote at the meeting, or any ournment of it. 
The affirmative vote of the holders of two-thirds of the prior A stock and 
common stock is required for the changes in capital. 
The above proposes a changes, ye for the purpose of effecting a saving in 
Virginia taxes 32, 


Autocar Co., vl Poss Pa.—Defers Pref. Dividend.— 
The directors have decided to defer payment of the quarterly dividend 
on 8% cum, pref. stock, due on June 15, in order to maintain liquid re- 
sources te ¢ the face of the adverse business conditions. The last 
eS artery distribution of 2% was made on this issue on March 15.—V. 


. Baldwin Locomotive Works.—Omits Common Dividend. 

—The directors on May 28 decided to omit the regular semi- 
annual dividend ordinarily pre about July 1 on the 
outstanding 843,000 shares of common stock, no par value. 
From Jan. 2 1930 to and inel. Jan. 1 1931 the company made 
regular semi-annual distributions of 87144 cents per share 
on this issue. 

The directors declared the usual semi-annual dividend of 
344% on the 7% cum. pref. stock, payable July 1 to holders 
of record June 6.—V. 132, p. 3888, 


Bank of Bay Biscayne Building.—Foreclosure.— 


A suit to foreclose a $00 aad oer e and for a receiver for the building 
has been filed 7 i etro e Insurance Co., against Biscayne 
Properties, J. Therrell, ion uldator of the bank, and tenants of the 13- 


story per ad gy "James H. G , President ah the closed bank, 
dent of Biscayne Properties, which 4 it is charged, is insolvent. 


Barnet Leather Co., Inc.—Earnings.— 
For income statement for quarter ended March 31, see ‘‘Earnings De- 
Partment’’ on a preceding page.—V. 132, p. 1805. 


Barnsdall Corp.—New Chairman, &c.— 
At a meeting of the directors held on May 28, the resignation of Matthew 


©. Brush as Chairman of the board and as a Was accepted and 
Rahers Law was elected Chairman. 

L. Frawley < are and J. T. Furlong of New York were elected 
PRR in p Brush and E. W. Stetson. Mr. Frawley has been 
in charge oft the Voderai tax holders in Pe of the corporation and will represent 
a lai number of soos ers in pr glib ot Mr. Furlong was asso- 
ciated with the late P. li and was Treasurer of the corporation 
until a few years ago NM. Bae. Pp. 3717, 2589. 


Batchelder, Snyder, Dorr & Doe Co.—New President.— 


J. E. Wilson has been elected President, to succeed Frederick 8. Snyder, 
resigned.—V. 132, p. 3343. 


Baxter Laundries, Inc.—Offers to Exchange Bonds for 
Great Lakes Laundries Notes.— Great Lakes Laundries, 


is Presi- 








Inc. below. 
rative Income Statement Eachus Sub. Cos 
Bde a Rares Baa es 
Operating coats. -=-~-77777272277 2:7 3:101.478 — 2,179:315 
liecting, sell. & adminis. expenses. 1 ‘397, oan 3 138,415 »478,089 

Operating profit... .-<e<ccnccce 10,406 731,533 92,92 
Other income, less other deductions. — DP 29,752 . 23,268 y oraonel 

ii aincns 5. 6< sao ddaede $480,654 $754,800 $592,927 
CI i 285,863 242,544 143, 
Provision for depreciation hoeibeienw ew 286,7 260,1 168, 

poderal 1 a ie aiid ins ores 5 i reeaabs 24,067 ’ 








a loss$98 ,436 223,558 233,944 
Preferred dividends.........._____. 56,618 se teee? soa ert 
SE I i enue | peeeae 63,242 137,782 

Deficit after dividends....._.___. $155,054 $42,828 $6,509 


x Does not include net earnings of the constitutent properties formin 
Fame Laundries, Inc., for the period prior to acquisition thereof (Jan. f 
1929 to April 20 1929), which amounted to after adjustment of 





debtedness incurred in the acquisition thereof and adjustment of Federa) 
ncome tax. y This does not include net earnings of ps te yey, Bo $32, eo 
of the Hennepin Laundry Co., Minneapolis, for a peri 

June 9 1928, the date acquired by Baxter Laundries, In 


iC. 
Consolidated Balance Sheet. 











Assets— Dec. 27°30. Dec. 28°29.| Ltabiltttes— Dec. 27°30. Dec.28'29. 

CUBR s « «cnrecedne $218,074 $204,952)|Accts. pay., 

Accts.receivable-. 157,311 204,025; rolls, &c_..-..- $167,796 $212,294 

Inventories. ....-. 06,931 159,067 | Nts. pay. for equip 56,880 87,7 

Real est. not used Notes pay. to laun- 
in operations... 24,512 13,040 owners Nat 

Securities owned - . 13,050 19,897} Assn........-.. S.OF4 . ..\emhaco 

Cash surr. value of Accr. int., taxes 
life insurance... 6,525 14,575 -- 141,734 74,012 

Personal & miscell. Federal inc. taxes 5,200 35,415 
accounts.....-.. 11,622 21,727| Dividends payable ------ 66,1 
Empl. stk. sub. ...... 113,759 term indebt. 4,475,681 3,463,050 

Ld., bidg., mach., Short term oblig. ------ 1,033,500 
& equip., &c.--x5,885,350 6,068,193| Res. for conting.. 292,500 245,000 

Laundry tr. routes 2,122,803 we Pref. stk.7% cum. 1,720,150 1,548,000 

Good will. ....--. Pref. stk. 6% eum. °105,000 10,000 

Unexp. ins. prem. 10,408 Empl.’ stk. owner- 

Office & advertis. ship certificates_ 43,000  .. «nec-- 
supplies, prepaid 70,936 | Common stock... y968,220 1,909,673 
expense, &c..-.- 41,497 ll aiaciadinenicisacs 619,248 228,171 
TO cca cdaes $8,598,083 $9,012,976 Total......... $8,598,083 $9,012,976 


x After depreciation of $764,449. y Represented by 81,432 shares of 
o- A sto (no par) and 153,900 ohares of class B stock (no par).—V. 
D. 


Beatrice Creamery Co.—Offer for Assets of Consolidated 
Dairy Products Co., Inc., Rejected.—See latter corporation 
below. 


‘President C. H. Haskell stated shes the Beatrice Creamery Co. will 
expand its present plant in Brooklyn, Y., rather than purchase another 
company there, now that its offer = purchase the Consolidated Dairy 
Products Co. has been rejected.—V. 132, p. 3343. 


Bellanca Aircraft Corp.—Earnings.— 








Calendar Year— 1930 1929. 
DAOr PENNS, GS. WIG oda dn cdc ceasdancévacese $748,648 $564,168 
CSE OF GRIER. oc pcakbreckbaensseededaseocdccac 740,199 531,141 
Loss from plane rental contracts. _......-.....-- | RARE 
Selling, administrative and genera pence es 354,500 230,504 
Allowance for anticipated loss in tints ed product. -....- « 27,245 

Loss before other income, &c_..........-.-.-- $346 ,264 $224,722 
CU GE seitancerasarcskeddirwsiagscsncued 22,125 115,574 

LOO CONSE eect cctctniiasedesdedondcnack 24, L 
_¥ is0° ene ak $324,139 $109,149 


Selene (N.C.) Fabric Co.—Sale.— 

The company’s pro property at Belmont, N. C., is to be sold June 1 at public 
auction at the door of the county courthouse, "as a result of default o pay- 
ment of bonds that are owned principally by ——— who hope that 
some satisfactory reorganization onfl.. the i iat on may be perfected, 
that additional equipment may be ins 

Bemis Bros. Bag Co., St. Louis.—Acquisition.— 
bd». 1 Oqnpeny has teagan go the pias of the Percy Kent Bag Co., 
Norf Vossunlan Wi be taken June 1. 

Tht building occupied by ihe Kent company as lessee is valued at $80,000 
by the director of the Norfolk Industrial Commission and belongs to a 
Ske of local men. Information relative to the sale of the plant to the 

mis company does not disclose whether the building was acquired. 

The Kent company has plants in several cities. Its Norfolk plant had 
been in operation about two years, and manufactured burlap, cotton and 
cotton-lined burlap bags for fertilizers, sugar and other commodities 

This, apparently, is the only plant sold to the Bemis company. It will be 
continued ix in operation by the purchaser. (‘‘Oil, Paint & Drug Reporter.’’) 


and 


Beneficial Industrial Loan Corp.—Listing of 6% 
Convertible Debentures.— r 


The New York Stock Exchange has authorized the listing of $6,998,000 
6% convertible debentures due March b Ase. | ee authority to add to 
the list on or before Oct. 1 1931, 3,000,000 additional debentures upon 
sprite notice of ss sale, issuance and distribution, po the total amount 
app ‘or 
Conso J teen Account (Company ond Subs.) Years Ended Dec. a1, 
{of Beneticial Industrial Loan Corp. (incl. predecessor companies) an 
subsidiary companies controlled by that corporation at ~~ 31 1930 
(incl.companies formerly contro which have been dissolved) adjusted 
as to the years ended Dec. 31 1927 a effect to the elimi- 
nation of interest on advances, paid to ling interests by 
subsidiary companies peice to 0 aequis. b 5, ‘ene Indus. toon ret 














Int. received on industrial 

loans (instalment notes 

receivable) .........-. $13,265,832 $12,214 rtd $8,482,272 $5,548,702 

Ula ae dos capi Chanmnistirsiiinddan 96, 799 100,2 76,147 63,275 

iba ipsa dead ileal $13,362,631 $12,314,568 $8,558,419 $5,611,978 
ca incl. prov. 

E di tful loans)... 6,526,755 6,152,907 4,409,470 2,958,121 

Net oper. income._.. $6,835,876 $6,161,661 $4,148,949 $2,653.85 
Income credits.......-. 244,241 156,811 277,250 27,245 

Gross income. ....... $7,080,117 $6,318,473 $4,426,199 $2, ty 102 
Int. paid, notes, adv.,&c. »D47 ,039,658 55.611 
Federal income taxes. _ - 459,000 392,032 2,244 ,055 
Amortiz. of comm.& exps. 

in connection with cap. 

GR0GE GENS... wcccccce 71,033 69,119 52,860 28,267 
Amortiz. of expenditures 

for business develop__ 158,292 141,421 105,226 82,998 

Miscellaneous eS. ,165 1,569 16,828 1,409 

Net income. -_-.._...- $5,733,160 $5,163,783 $3,119,380 $2,064,760 

Note.—The above statement includes no charges for the years ended 


bov 
Dec. 31 1927 and 1928 for administrative expenses of kg 2 ones 
com acquired by Beneficial Industrial 
Corp. as of Dec. 31 1928. 





Consolidated Balance Sheet Dec. 31 1930. 
Assas—— Liabiltites— 
CMe ect te 2,667,102 | Notes & accts. pay.: To banks $4,608,000 
Instalment notes receivable... 37,531,278| Other..-..-.------------- 157, ‘274 
Notes & accounts receivable. 355,036 | Due to associated companies. 1,865 "132 
Due from subscribers for cap- Employes’ thrift accounts... 1,129.578 
EE 50,787 | Res. for Federal taxes,Ins.&e 515,414 
Due from associated cos----.. 330,636 | Minority int. in income ctfs. 
Investments at cost......-.-. 7, of indebtedness, &c., & pref 
Furniture & fixtures......-.- 687,765; &commonstocksofsub... 2,136,748 
Expend. for business develop. 1,055,147 | Preferredstock............ x10,426,950 
Deferred charges & prepaid Commonstock............. y14,344,580 
die selina ee 515,748 | Paid-in surplus._..........- $358. coh 








x 208,539 shares at 
(no par value) .— 


guidesing value of $50 per share. 
132, p. 3152, 2589. 


Bendix Aviation Corp.—Increases Manufacturing Space. 
More than a half million square feet of manufacturing space yoo = he 

last year to the Bendix Aviation Corp. plant at South Bend, Ind., 

ing to the architect's renest 4 issued ay. The greater part of ne oat. addi- 

tional space is bein lized by the Bendix Stromberg Carburetor Co 


y 2,014,300 





,696, 
pee rea in ce with the policy of Baxter Laundries, Inc., 
g income, provision for interest on in- 


ination of certain non- 


which occupies 324, 80° fost in a one-story building. he other 175,220 
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feet has been added to several departments that manufacture brakes, 
brake testers and brake servicing equipment. 


Earnings.— 


For income statement for 3 months ended March 31 1931 see ‘‘Earnings 
Department’ on a p page.—V. 132, p. 3889. 


Blaw-Knox Co., Pittsburgh.—Sales Agreement.— 
company has acquired the exclusive sales and pitean ye hts 
of ‘the **Ateco”’ line of earth-moving machinery from the American firaseor 
& Equipment Co., Oakland, Calif., for the United States east of the Rocky 
Mountains and for all other countries.—V. 132, p. 3717. 


Bon Ami Co.—Eztra Dividends.— 


have ogee bh ect te ht per share on 
the class A and 50 cents er = in addition 


class B The class 
ciara toeiaheipe peibehend 


of $1 per von J mage Hy. Ce 30 and Nov. 13 
1939" oy on uly 3 ai 95 ST ee oy nS Tan as id on the 
stock in J 1928, 1929, fo30° ag 1931, and July and 


N 29 and in Ju 
November 1929 in July 1930.—V. 132, p. 3344. 


Borg-Warner Corp.—Norge Corp. Shipments.— 
Shipments of N refrigerators during the first five poe of yg 
© same period of last year by 


those of t 540%, 
ag | E. Blood ' Sreskdens of the Norge Corp., which isa ‘division the 
-Warner 
mmenting further on operations of the Norge . and the electric 


tion industry in general, Mr. Blood said: 


“U 
books at ary Deh mine time are 


are grea han total shipments made so far this 
is significant that these et een b ag J not sectional in 


year, and it . Such 
distripution points as Dallas, Denver and Los les are sho the 
same relative increase as Detroit St. Louis, New York, Boston, cago 


and Philadelphia 
‘We are now opera 
and day, pas od geeng 


pA 


shut down but two Sundays in the 
roduction 100% « and 


ts 
as tn the case 


of the Norge fact is entirely evident by the necessity for con- 
bd cegmening our capacity in the endeavor to keep pace with 


Subsidiary’s Contract Renewed.— 

Renewal of a large blanket contract for universal joints oy one of the 
leading automobile manufacturers has just been made with the Mechanics 
Universal Joint Co., Rockford, Ill., a division of the Borg-Warner Corp. 
and b the company’s unfilled ‘orders to the highest int in several 

weeks, according to an announcement by C. 8S. Davis, 

parent corporation. The Mechanics Universal Joint Co. makes uni 

oints and transmissi ee se types that are used as standard equip- 
ment on leading makes of cars. 


p 4 yma have declared ‘th S eae ly dividends of $1.75 
have juarter| $ a 
eS SS Sem aan 25 cents . ease on the common stock, 


teadily each month since 
vis stated, and it is expected that May ship- 
ts will be equal to those of April. 
metSpecifications. which have already been received for June shipments 
are encouraging,’’ Mr. Davis added, ‘‘and so far these show no s of 
any marked fahins in the automobile industry.”—V. 132, p. 3889. 


Boston Herald-Traveler Corp.—Earnings, etc. 


Income Account for the Year Ended Dec. 31 1930. 
Profit from operations 
Other income 


$917,610 
61,226 


Pt Cccp cancisbdéacdnstssbk~sicniebwadicubaies 978,836 
Ct PS ih cemhnqeucanhsbedkescdsouddgh dae peaman tee ,044 
Extraordinary charges for moving expenses & obsolesence of 

building due to construction Ws hk diminsacadendnaben 116.813 
Peeves Tor Federal incows tae. . . ...ccccctcccewccccsscces ve 

as a ee a is ee wi eae $603, 
O_o ER oe 4,454 350 
Credits to surplus for tax refunds and adjustments net of mis- 

SS LS. on. Le bbabcaekabaubdetendekbo at 19,976 


NE Col hl nian cbgkSeobiibidied wabdnwdale aahied $5.078,116 
he OAS Sic anh amhudedibbnaekcd dba wb diwadaamube 654,784 
I Sco I at i a Ss al it as eli arene $4,423 .332 
Earnings per share on capital stock..........---.---.------- $1. 
Balance Sheet Dec. 31 1930. 
Assets— |__ Aabtltttes— 
Gide addevsasesseaskbecs $218,751 | Notes payable to bank...-..-.. $700,000 
Accounts & notes receivable-. 736,748) Accts. payable & accr.items.. 473,943 
Nh cibeonnactuionwn 89,133 | Dividends payable Jan.21931 154, 
Marketable securities -_-...... 55,859 | Prov. for current Federal ine. 
Invest. inland & buildings.... 400,000 |_ & State excise taxes ---.-.--.- 123,000 
CE esnmesncansese 533,988 | Instalments received under em- 
A ie 3,172,757| ployees’ stock purchase plan 97,585 
ce eoarccaal do dkipeniond 6,119| Commonstock.............. %«71,428 
Reference library .........-..- GR a b Gawd diccccncccssdos 4,423,332 
TE tdtanciovennnctoand $6,043,355 | WE ime icbcttinmesinctad $6,043,355 


x Represented by 400,000 shares (no par).V. 132, p. 2201. 


Brockway Motor Truck Corp 


Five new directors were elected at thee cor sneensien' 8 annual meetin: held 


on May 28. They are E. A. Brewer, Buck, Walter A. For 
F,. R. Thompson and William H. Websker’ The board elected Sues 
A. Brockway, Chairman; id Bla President; C. M. Finney, Vice- 


President and Treasurer. Brockway was named Chairman ‘of the 
executive committee.—V. 132, “p. 3153. 


Brunswick Terminal & Railway Securities Co.— 

Earnings .— 

For income statement for quarter ended March 31, see “Earnings De- 
eceding pag 


partment” on a pr 
Saas’ Sheet March 31. 


Assets— 1931. 1930. | Ltabilities— 1931. 1930. 
Beal i &c-...$1,461,808 $1,471,640 | Capital stock - ...x$3,334,003 $3,334,003 








Securities........ a , 2,461,476 | Notes and accounts 
Ee 92,516 104, 355 | payable ....... 315,788 y300,000 
Reorg. expense... Sn. aeeeus ED nuke enarionee 487 881 512,072 
Acc’ts & notesrec. 177,974 108,604 

FA ‘scsune-wain ane $4,137,672 $4,146,075; Total .......-. $4,137,672 $4,146,075 


x Represented by 131,951 no par shares. 
V. 132, p. 2202. 


Brooks Steam Motors, Ltd. —Winding-up Order.— 

The following is from the Toronto ““Globe’’ May 23 

Under a winding-up order granted to F. W. Wegenast, Torontc solicitor, 
and executed by G. 8. Holmsted, liquidator, tenders are being called for the 
amg and equipment, patterns and patents of Brooks Steam Motors, Ltd. 

his furnishes the answer to a question often asked by the 14,000 share— 
holders of this company as to when dividends would be forthcoming, or 
when production of steam cars would actually be under way in the plant at 
Stratford. The shareholders are distributed all over the Dominion, eon 
of them being from Western Canada, and in all they put up over $2, 006, 
of which virtually nothing is left now. apart from the physical anit as 
represented in the Stratford plant. The buildings themselves are mort- 


y Notes payable only.— 





to the extent of $50,000, on which $15,000 has been repaid. Taxes are 
also in arrears. 

Affairs of the company have been in a disturbed condition for some years, 
the chief point of conflict being the repeated attempt to — 0. J. 
Brooks, promoter of the company, from control.—V. 126, p. 110. 


Budd Wheel Co., Philadelphia.— 


Sg noe Ale acquired the brake drum business of Holley Permanent 
Mold achine, Inc. ‘This new type of drum,” it states, ‘‘is in in 
demand on ustign of of severe conditions of ‘braking brought about pony My 


ra] id Soe : ga of free-wheeling and the speeding up of modern traffi 

Burns ao istrar.— 

The Chase National Deak © the City of New York has been appointed 
registrar for new class B common voting trust certificates.—V . 132, p. 3889. 


Bush popeanal Co.—N ew Director .— * 
n urdick, President Title Guarant 
has, boon elected a director suseding BT. Dediond dee 


Calaveras Cement Co.—Farnings.— 
Earnings for Year Ended Dec 


Trust Co., 
deceased .—V. 132, 


- 31 











1930. 
Gross profit from operations after deducting eprec. letio $295, 
Interest (net) and nalscelianes incomen a sbeend sede pert: Ba 
Total adinnisizative and il othe ak nag eg $325,140 
vision for Sal Gibvocttsce cet, 233,849 
Net eS We Pele céahsavdacek idbasdbckondtidubacekebuke 1,292 
SOE GONE Sciaintvedinallecunchs dusuadauibdsaibin $25 -793 
ERED adtnacccosstsdsddndendtetbinbakttlintndate pines $66,853 
Balance Sheet Dec. 31 1930. 
TAabtiltittes— 
834] Aco’ts payable, incl. a 
for Federal income tax..... $66,376 
Div. = Jan. 15 193122 39,576 
eesacascesuve +261,500 
Common stosk Sivbrdonadsans y52,730 
Wer pee ncccccccassoceygesic 672,175 
erty sales contract......... 
Land, bidgs., “uadty &caub. “1,000.7 
DO stn cadtviswintded $3,092,357] Total...................-. $3,092,357 
x tion of $483,294. y Represented by 125,230 no par 
shares.—V . De . 


Canada Foundries & Forgings, Ltd.—Earnings.— 














Py anne yy viding f 1930. 1929. 1928. 
i. ba debts and nd depreciation... $110,834 $208,725 $161,889 

Administration expenses. .........- x 31,3 27,349 
Interest on loans. .....-......--.-.- +2 13, i 
oo “A aa wisinedeseetweula 11,791 12, 13,434 

on iinin dp dnaes eminent tan ial $61,178 $150,917 $111,220 
piney oad Lah tar a cheikh 57,600 57, 57,600 
EE ns an dwidkanmahaosn nena fy Sine CA EAS I mS aes oa 

DUE TNE FOG vc cidctiwnddane wun $205 os 'oi6 53,620 
Previous surplus_-....-.......----- 496 367 03,049 49.429 

Balance forward...........-..-- $496,572 $496,365 $403,049 
Earnings per share on combined class 

A & Bshares (no par) -_...-.------ $1.28 $3.14 $2.31 

x Adjusted. 

Comparative Balance Sheet Dec. 31. 
1930. 1929. LAabtitttes— 1930. 1929. 

Cost of property Class A stock. ..-x$1,344,000 $1,344,000 

owned & oper- Class B stock.---. , y 

a $1,717,725 $1,698,475|6% lst mtge bonds 199,020 214,635 
Goodwill. ......- 250,000 250,000 | Dividends payable 14, 14, 
Raw material, sup- Res. for deprec..- 7,209 566,799 

plies, &c....... 630,537 727,074) Accts. & bills pay. 5,678 80,750 
+ stam 43,883 307,827 | Bank loan......- CEOS: .. stad» 
a iiaia i sense are 5,151 4,991 | Bank of Toronto-.. 4,956 154,606 
Prepaid insur., &c. 8,649 8,079; A wages, &c 6,417 11,922 
Invest.inothercos 102,309 127,033 | Surplus........-- 496,572 ,367 
Bonds held for 

sinking fund--- 14,000. sc nsuue 

TEs no bandeel $2,972,252 $3,123,479 Bee wandenes $2,972,252 $3,123,479 





x Represented by 38 shares (no par). y Represented by 9,600 shares 


(no par).—V. 130, p 


Canadian General Electric Co., Ltd.—Zarns. Ezceed 


Dividends .— 
The directors on May 22 declared the regular quarterly dividends of 
1% %/ on the preference shares and $1 per share, or 2%, on the common 


It was stated that the earnings of the first four months of 1931 were 
well in excess of dividend requirements, also that while the company’s 
total volume of business is lower than a year ago, the sales of incandescent 
lamps and electric household appliances, such as electric refrigerators 
electric ranges, radio receiving sets and tubes, are — — maintained 
and in most cases are ahead of last year.—V. 132, p. 3154 


Canadian Vickers, Ltd.—New Directors, pe 

. W. Butler, President of Canadian Car & Foun Co. and J. E. 

K. O., & ve of the Canadian National Rys., have been 
. D.B. Carswell, formerly General Manager and later 


nag Director, hy ‘been el a Vice-President. James Playfair 
_ ees heoed as President and Frank M. Ross, Vice-President. aos 
Wilson, Secretar , Fotines from the board, but all other directors have been 


reelected.—V. 1 3, p. 3890. 
Carman & ee: Inc. (& Subs.).—Earnings.— 

















— 1930. 1929. 
cyt EVES RET OF $4°737,128 $5.181,105 $4.993;350 
Oost of sales... .--<s-cccccccccss 3,605,140 3,922,060 3,829,786 

Mitte. uc saaeawe $1,131.988 $1,259,044 $1,163,564 
Commintions on svap eaits, 66... 54,064 76,600 67,694 
fits on sales & a $1, 186. 052 $1,335,644 $1,231,258 
Sell sen. "& adminis. expenses. -.--. 912,820 939,645 867,899 
Int. paid & miscell. inc. & Paeduc. (net) 26,431 27, 14:715 
Prov. for Federal income taxes ------ :963 42,263 40,409 
Net prof. of sub. cos. prior toacquis-. ------ ------ 3 
te. so Cacvecuanwelaacase $218,838 $325,931 $211,243 
pistols curpins oo so mecccesecsnces 168,211 93,905 215,477 
Total surplus ------------------- $387,049 $419,836 $426,721 
Divs. of —— co. pr. to recap. on 
May 31 1928-------------------- = z--2-- 2 nn 57,211 
Class A and class B dividends (cash) -~ 99,148 251,156 64,633 
x Class B dividends (stock) --------- 1ik,i@t)  -  “Wewsoe: oe 
in connections with recap’n, &C. =§ cennee eee 20, 937 
Bal in surp. acct. as of date of re- 
capital, transf. tocl.A & B capital 
stock account-.------------9---=  ==eeen 0 ween nn 190,035 
Expend. inc. prior to Jan. 1 1930----- LEO kick ee 
Direct surplus itemS.-------------- = ------ 7” Sets tie Re aiaas 
ian DOG, Bi. caccncosaie $161,211 $168,210 $93,905 
Bhs or bg’ stk. outstanding (no par) 76,780 72,500 2, 
Earnings per share_...------------- $1.80 $3.0 $3.09 


x Option extended to stockholders to accept cash in lieu of stock div. 





gaged to the City of Stratford, the municipality having guaranteed bonds 





Stock issued 4,243 shares, and scrip certificates for 2,838-40ths shares_at 
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declared value of $20 per share, $86,279; cash paid pursuant to option, 








4, i 
riractated , Consolidated Balance Sheet, Dec. 31. 

Assets— 1930. 1929. | TAabdtitttes— 1930. 1929. 
COR. ow acdosonse $70,285 $142,328 Notes payable.... $450,000 $601,550 
Accts. & notes rec. 1,130,143 1,225,128 Accts. payable. -- 81,854 155,620 
Merch. inventories 25,141 734,249 | Accrued liabilities _ 11,958 15,773 
Value of life insur. Prov. tor Fed. inc. 

Citietiaw 33,818 26,366| $88...4-.....- 29,781 45,258 
Prepd. insur., int., Dividends payable 38,135 56,843 
taxes, &c..---- 17,629 14,616 | Install. mtge. on 
Exp. advances to land & buildings 11,727 13,008 
officers & salesm 4,440 3,615 Min. int. in cap 
Misc.supp. inv.,&c 5,641 7,304; stock & surplus 
Rec’les mat. after 

1931 & misc. inv. 32,382 40,160; Davies & Co.Inc 1,942 12,493 
CIA stk. repurch. 58,571 61,654 | Class A stock... __ y1,357,525 1,420,705 
Fixed assets - -.--- «281,866 219,004 | Class B stock. ____ z192, 181,250 
Gd.-w. tr.4nks.4c 770,505 789,612) Capital surplus_-_ 255 593,220 

Earned surplus. -.- 161,211 168,211 

Se ncn anes $3,030,422 $3,263,930| Total......._. $3,030,422 $3,263,930 





x After depreciation of $116,907. y Represented by 41,770 shares (no 
par.) x Represented by 76,780 shares (no par) .—V. 132, p. 3532. 


Cavanagh-Dobbs, Inc.— Subsidiary in Receivership.— 
See Dobbs & Co. below.—V. 132, p. 855. 


Chain of Rocks Kingshighway Bridge Co.—Protective 
Committee for First Mortgage 644% Sinking Fund Gold Bonds. 


Mord M. Bogie, Chairman (of H. M. Byllesby & Co.), Chicago; Charles 
H. Bliss (of E. H. Rollins & Sons Inc.), Chicago, and J. Sidney Condit 
(of Winston, Strawn & Shaw), Chicago. Communications should be ad- 
dressed to the Chairman at Room 1100, 231 South La Salle St., Chicago. 
Winston, Strawn & Shaw, Chicago, are counsel. 

Bonds should be de ted at the office of the Central Trust Co. of 
Illinois, 208 South La le Street, Chicago. Coupon bonds must carry, or 
be accompanied by, all coupons maturing April 15 1931 and subsequent 


Protective Committee for 7% 15-Year Sinking Fund De- 
benture Bonds.— 


Howard K. Kirk, Chairman (of H. M. Byllesby & Co., Inc.), New York: 
Daniel P. Abercrombie (of E. H. Rolling & Sons, Inc.), Boston, and A. Louis 
Flynn (of Cummins, Hagenah & Flynn), Chicago. Comm tions 
should be addressed to the Chairman at Room 1201, 111 Broadway, New 
York. Cummins, Hagenah & Flynn, Chicago, are counsel. 

Debentures should de ted at the office of Continental Illinois 
Bank & Trust Coc., 231 South La Salle 8t., Chicago, 11. Coupon deben- 
tures must carry, or be accompanied by, all coupons maturing April 15 
1931 and subsequent thereto. 

Extracts from a circular letter sent to the bondholders and 
debenture holders by the bankers who marketed the securi- 
ties follow: 

Company was organized in 1927 to construct, own and o te a toll 
bridge across the a of River from the northern city its of St. 

, Mo., to Mitchell, ill. From traffic surveys of independent engineers 
it was estimated that minimum net earnings in the first year of operation 
would be $182,300, gradually increasing thereafter. The major part of 
erection cost was financed by the sale of first mea bonds and debenture 
bonds carrying interest charges aggregating $133,000 annually. In view 
of the engineers estimates, these charges were felt to be conservative. 

Cost of construction (including interest charges during the construction 
period) was considerably increased, and_commencement of income t- 
poned, by unusually high water in the Mississippi River, which delayed 
completion of the structure about nine months. Funds to defray the 
additional expense thus created and to provide working capital were ad- 
vanced by the banking houses which had effected public sale of the com- 

ny’s securities , and the bridge was finally opened for traffic July 20 1929. 
Bapitalization and annual charges are now as follows: 


Amount Annual Int. 

Outstanding. Requirem’ts. 

First mtge. 6 i % 20-year s. f. gold bonds-------- $1 400 0066 $91,000 
7% 15-year sinking fund debenture bonds - - - - - - - - ,000 42,000 
BPONEGNE TONES <6 < onic ec isneccnc wsereee one 228 ,000 17 ,680 
es SE GROUERE, book SEs e debe mesouecoras  * cobee $150,680 
7% cumulative preferred stock* (par $100) ------- a4 Bee Secon 


CeO PEO ONG DO). 6 ons ectansobdnwin snnue 

* Cumulative from July 20 1929. 

Net earnings for the first fiscal year (July 20 1929 to June 30 1930) 
available for interest, depreciation, Federal taxes, &c. (exclusive of pro- 
vision for general taxes estimated at $9,000 per annum, which were not 
assessed during either 1929 or 1930) were only $86,142—far under engi- 
neers estimates, and leaving a considerable deficit after fixed charges. 
The company’s bankers and management felt that income in the first year of 
operation could not be regarded as conclusively determining the normal 
earning power of the bridge as possibly full traffic was not obtained because 
of unfamiliarity with the new route. However, ear for the first six 
months of the second fiscal year (July 1 1930 through Dec. 31 1930) have 
just been determined, and are equally disappointing. Net income for 
that period, computed as above, declined .217 from earnings for the 
corresponding six months of the first fiscal year. There seems to be 
nothing in the outlook for the balance of the fiscal year which would cause 
any sharp upswing in traffic, and in all probability earnings will at the best 
not exceed those of the first fiscal year by any appreciable margin. There- 
fore company defaulted on the coupons of the first mortgage bonds and 
of the debenture bonds which became due April 15 last. 

Faced with default, the condition of and outlook for the company has 
been again carefully analyzed by the banking houses which effected 
Public sale of the securities. This investigation has reconfirmed their 
original belief in the real need for a bridge at that point of the Mississippi 
River. Illinois State Highways Nos. 3 and 4, two principal north-south 
arteries, join at Mitchell, [ll., from which point the bridge affording ingress 
to St. Louis without traffic congestion should be preferred to downtown 
bridges. In this respect the Kingshighway crossing is markedly more 
convenient, as it eliminates passage through unattractive industrial dis- 
tricts and over innumerable grade crossings. The same factors apply 
conversely to traffic from St. Louis northerly into Lllinois. 

The need immediately arises for an explanation of the wide margin 
between actual revenues and estimated earnings. The estimates of traffic 
revenues were made by an engineering firm of international repute, using 
the best methods of traffic survey then known to the engineering profes- 
sion. The traffic counts were painstakingly assembled and income esti- 
mates were made from them only after exhaustive consideration was given 
to unfavorable factors, such as new road construction and competition. 
It seems fair, therefore, to attribute at least a part of the discrepancy to 
other factors, largely subnormal business and traffic conditions which have 
prevailed practically since the o ing of the bridge. The problem of 
unfamiliarity with the new route should be overcome as the public becomes 
more educated to the fact that this crossing is the shortest and most con- 
venient route. 

The business depression throughout the country has had its inevitable 
effect upon all classes of motor traffic, pleasure, tourist and commercial, 
and it seems logical that this falling off would tend to more seriously affect 
the newer bridges, especially those opened to traffic during the period of 
depression. 

It is our belief that the Kingshighway Bridge will eventually achieve 
earnings equal to the engineers’ estimates, but not until general conditions 
have improved sufficiently to give the necessary stimulus to highway traffic. 
Just how long will be required for national economic recovery is problemati- 
cal, but history has definitely established that such recovery is certain. 

The solution of the problem that confronts the security holders undoubt- 

is to be found in a reorganization which lowers fixed charges to an 
amount safely within the bridge’s present earning power, but preserves all 
seniority rights toward the higher future earnings that are anticipated. 
To aid in such a reorganization and at the same time adequately protect all 
rights of the first mortgage bondholders and debenture Raiders. there has 
been formed protective committees.—V. 132, p. 3890. 











Cherry-Burrell Corp.— Earnin 3.— 
For income statement for six months ended April 30 see “Earnings De- 


partment’’ on a preceding e. 
Current assets as of Mareh 31 1931, amounted to $5,183,687 and current 


t 
liabilities $641,684 comparing with $5,617,045 and $678,066 respectively 
on March 31, of previous year. 


Omits Common Dividend.— 

The directors have voted to omit the regular quarterly dividerd which 
ordinarily would have become payable about Aue. 1 on the common stock. 
On May | last, a quarterly distribution of 37 % cents per share was made on 
this issue, as against 62 4% cents per share viously paid every three months. 

The regular quarterly dividend of $1.75 per share on the f. has 
been declared payable Aug. 1 to holders of record July 15.—V. 132, p. 2590, 


Chicago Pneumatic Tool Co.—New Erzec. Vice-Pres.— 


W. L. Lewis, formerly Vive-President in char f fi , has been 
elected Executive Vice- ident.—V. 132, p. 3845, 2395. 


City Ice & Fuel Co.—Refrigerator Car Icing Business. 

The car icing business of this company, which accounts for more than 
45% of its operations, increased 10% in aps over the corres: ope 844 
month. The company holds contracts with the country’s ing ra 
and refrigerator car lines, and is the largest operator in the car icing field. 
In part the larger business in April reflects heavy movement of perishable 
food products, and in part some slowness of sales of ishable foods at 
terminal points, which necessitated longer storage in refrigerator cars with 
consequent demand for ice replenishment. 

The domestic ice end of the company’s business is holding well in line 
with last pues record totals, although somewhat affected in the first four 
months of the year -Z unfavorable conditions in Florida, where City Ice 
operates a number of ice plants. The citrus fruit situation with its low 
prices affected the company’s refrigerator car business. The low prices 
which have prevailed in many instances resulted in failure of growers to 
=> produce, or shipment without refrigeration. 

he company’s eight cold ey plants which have a total ca ity of 
16,000,000 cubic feet and account for about 8% of company’s total Seedeas, 
are handling a larger volume of commodities than a year ago. The Sea- 
board plant at Jersey City, N. J., is showing a daily average inventory of 
34,000,000 pounds, compared with 28,000, pounds last year. 

In April, the company experimented with the sale of an —— r era— 
tor to its customers in Cleveland. For this purpose it formed a se 
organization and rented a large demonstration space in a well-known 
residential district. The response was so favorable that the campa is 
being extended to St. Louis, Columbus, Dayton and Cincinnati. (“Wall 
Street Journal.”)—V. 132, p. 2395. 


City Stores Co.—New Directors.— 

F. H. Graham, F. R. Johuson, J h P. Cohn and H. R. Goerke have 
been elected directors. E. A. B. Adams, Stuyvesant Fish and Milton 
Weil resigned from the board.—V. 132, p. 3719. 


Coca-Cola International Corp.—£rztra Dividend.— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the oo omg Guaranty dividend of $3.50 share on the common 
stock, no par value, payable July 1 to holders of record June 12. Like 
amounts were paid on April 1 last. This also compares with quarterly divs 
of $3 per share paid in each of the four preceding quarters.—V . 132, p. 3719. 


Cohn & Rosenberger, Inc. (& Subs.) .—Zarnings.— 























Calendar Years— 1930. 1929. 
CRO Bn a cncnnnen cc chiar sk cuban $1,040,991 $1,247,099 
Geren ONO, ee eee cae chan 5,318 1,268 
Sey CRN. os 3 Se a Sk See TA wanda 287 ,954 410,303 

Consolidated net operating profit..........___ $107,719 $115,528 
EI PS OO EES 37,54 57,586 

Bo Re LD Se EET Se aN $145,267 $173,114 
RE tI Ss SY x Pe 28 24 45,147 
Federal and Canadian income taxes__........___ 10,929 12,145 

Consolidated net profit_-....-.-.------------. $106,090 $115,822 
Adjusted consolidated surplus Jan. 1___.-.--_-_- 1,161,434 1,048,991 
Unused balance of reserve for contingencies credited 

Wg Ue SE iccnennacdduienedbinnbhonian. . bevel 5,387 

PE IDEs 6 nich eelinn mamguunihabasiiné $1,267,524 $1,170,200 

v. to reduce marketable securs. to market value ,360 8,766 
Additional Dominion income tax paid_........_ Sha 

Consolidated surplus balance, Dec. 31_._____-_ $1,200,838 $1,161,434 

Earns. per sh. on 160,000 shs. com. stock (no par) _ $0.66 $0.72 
Consolidated Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabtlittes— 1930. 1929. 
CI i sinsiahes esate bias $244,042 $120,476) Trade accts. pay- 

Marketable securs. 488,485 BGO, 700). CNRsncinidnwcine $69,213 $84,728 
Accrued interest on Sundry accts. and 

bonds purchased 1006 +. wesw commiss’ns pay. 51,931 143,590 
Accts.receivable.. 569,065 848,067 | Reserve for income 
Advances to for- __. Se 12,178 14,432 

eign mfg.....-- 64,946 94,054 | Common stock-.-.z1,131,500 1,131,500 
Mdse inventory-. 380,481 589,869 {| Surplus........ - 1,200,838 1,161,432 
Sundry investm’ts 14,457 8,258 
Loans receivable--_ 32,933 22,899 
Claim—Bk.of U.S. ae pete 
Treasury stock... 21,175 _...-- 

Fixed assets...... y645,285 661,001 
Deferred charges-_-. 2,665 
sin ar cisions $2,465,662 $2,535,685! Total...... .-- $2,465,662 $2,535,685 





x 2,405 shares at cost. y After deducting depreciation of $169,802. 
z Represented by 160,000 shares of no par value.—V. 130, p. 4248. 

_Columbia Graphophone Co., Ltd.—Listing of Cer- 
tificates of Deposit for “‘ American Shares.”’— 

The New York Stock Exchange has authorized the listing of certificates 


of deposit for ‘American Shares,"’ on official notice of issuance. The 
number of ‘“‘American Shares’’ outstanding (all listed) April 27 1931 was 
1,866,896. Compare also V. 132, p. 3532, 3891. 


Provision for Exchange. 

J.P. Morgan & Co. and the Guaranty Trust Co. of New York announced 
on May 22 that they have made provision for the current exchange, in 
either direction, between certificates of deposit representing American 
shares of Columbia Graphophone Co., Ltd., issued by J. P. Morgan & 
Co., and certificates of deposit representing the original shares of Colum- 
bia Graphophone Co., Ltd., issued by Morgan, Grenfell & Co., of London. 
This provision makes available to holders of certificates of deposit, repre- 
senting either American shares or original shares, the same arbitrage 
— which are available to holders of the primary securities.—V. 132, 
Dp. 3891. 

To Increase Directorate—To Divest Itself of Interests in 
American Company.— 


The shareholders have approved a resolution to increase the number 
of directors to 10 from eight in connection with the merger with the Gramo- 
phone Co. A resolution was also approved that the Columbia company 
should divest itself of its interests in the American company by distributing 
voting trust certificates. Louis Sterling, managing director, stated in 
reference to the merger that shareholders who might be unable or unwilling 
to effect the exchange of shares would find that after the merger had been 
consummated the unexchanged shares would have practically no market- 
able value and it is therefore desirable that shareholders should exchange 
during the specified period.—V. 132, p. 3891. 


Commonwealth Casualty Co., 
Ratified .— 

The stockholders on May 27 approved the merger of this company with 
the American Mine Owners Casualty Co. in which Carl M. Hansen and 
associates of New York have a controlling interest. 

Early in April this year Mr. Hansen gained control of the Commonwealth 
company by acquiring a majority stock interest. At that time he stated 


Phila.— Consolidation 
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that the company would be financed and merged with a well established and 


‘ul casualty organization. elphia “‘ Financial Journal.’’)— 
V. 132, p. 3719. " 


Commonwealth Securities Inc.—0Off List.— 

By vote of the governing committee of the Boston Stock beng eng > ot the 
common stock of this Corporation was dropped from the list on May 26 
1931, the cumey discontinuing their Boston transfer and registration 
agencies.—V. 132, p. 3891. 

Congoleum-Nairn, Inc.—Outlook Improves.— 

Sresttens A. W. Hawkes in the New York “Sun” of May 27 is quoted 
as foliows: 

“We have taken a number of steps to reduce operating to a 
level consistent with present conditions. All salaries, including executives, 
have undergone a uniform readjustment. We have not, however, gone in 
for any promiscuous slashing of personnel, nor have we cut the wage rates 
of our factory organization. 

“The company has benefited in the last few months from these economies 
and from a somewhat better demand for our products, the latter following 
a drastic liquidation of jobbers inventories. Current supplies of bot 
congoleum and linoleum in jobbers hands are so very small that consumers 
buying, even in a restricted volume, means in many instances immediate 


vy ° 

“Our own inventories are at a minimum and our position with regard to 
material costs is more favorable than last year. 

“The company has maintained its plants in excellent condition and is 

Of ting research and development on an undiminished scale. 

I am not pessimistic on the future of our own industry or on — 
pees ag _ because of the severity of the depression recovery will neces- 
slow. 

“Inasmuch as the major part of our business is for replacements, we have 
not, as many appear to believe, suffered any great loss of business because 
of curtailed building operations. In the post new construction demand 
has averaged less than 15% of our total volume. 

The company is stronger in cash than at the end of 1930 and is not in 
debt to the banks.”’ 

“The company’s position has shown considerable improvement since 
February and present operations show a fair margin of profit,’’ Mr. Hawkes 
added. The statement for the first half of the year would, he thought, 
oe, S pg! | with a loss sustained in the last half of 1930. 
—vV. SS 3 


Consolidated Automatic Merchandising Corp.—An- 
nual Report.— 

F. J. Lisman President, says in $ 

tein the Fay 1930 company of its interest in the assets of 
Automatic Ti Register Corp. for part cash and part discountable notes. 
This sale bet Kay satisfactory in view of the fact that the business of the 
Automatic Register Corp. was not supplemental to that of company. 

be ee a the Remington Co. and company have 
been isfactorily usted. 

Business during the year 1930 was very unsatisf: ‘ 

Directors came to the conclusion that approximately 6,000 automatic 

machines, about 95% of which are on hand, the attempt to operate 

which prov: , and op ximately 20,000 other vending 
machines should be written down by $9 0.187 to what is believed to be their 


vi 


Samgible ansste and $1,240 716 of Aovclanenens cupensee, ‘Khaoe write: 
ie a " oO Vv > 
offs are reflected in the balance sheet. 

During the years 1929 and 1930, nearly all of company’s scales have been 
rehabilitated at an aggregate cost of $595,000 and are now on location. 
In spite of the ber of scales now on location, gross earnings for 


larger num 
the first quarter of the year 1931 have shown a further decline of about 29%. 
Income Account for Calendar Years (Incl. Sub. Cos.). 
1930 1929 











is q 1928. 
Operating income. -_...__..__.._-__- $2,095,383 $3,116,488 $2,845,493 
Cost of supplies sold and oper’g exp... 1,932,412 2,656,196 2,437,652 
Net profit from operation...._... $162,970 $460,292 $407 841 
PG bo nciwnnsa dine kdiawtidkit i 38,255 70,730 57,167 
ns DENNING. 2 ccccnbtacnwatwess $201 ,225 $531,022 $465,008 
RE TS CE RS ,085 ,107 ¢ 
I I i sites ths te wine ob hie 1,859 A464 8,301 
Discounts allowed-___...........-.. 2,080 6,693 4,291 
Provision for uncollectible accounts, 

SS SEERA 28,172 32,887 27,574 
BE SHORE MM nccscocnssed Caused 36,000... as¥eee 
Miscellaneous charges. ......__---- 336 24,709 10,206 
Depreciation and amortization __-__ a743,177 750,81 ,809 

PT la sieht ia Osi cans mill $831,484 $554,599 $396,871 
Profit and loss deficit Dec. 31, applic. 

to parent company.-_____._._--- $4,159,357 $821,422 $161,676 


a In addition to the above allowance for depreciation and amortization, 
there was charged to profit and loss surplus (deficit) $2,075,445 to ‘‘write 
off” location and installation expense; preliminary and development ex- 











; experimental expense, machinery tools and equipment, mercha 
Z machines, talking devices and changemakers, &c. This includes the 
sum of $194,421 “written off’ on General Vending group. 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Asses— & x TAabtiitites— $ $ 
GG iicccnwsseus 79,239 183,655 | Notes payable. -.- F 20,400 
OO eee a5,232,713 6,673,129| Accounts payable. 53,373 95,828 
Secured call Accr’d liabilities . . ,320 103,844 
SD scane  apasun ,000'6% gold bonds of 
Notes receivable. _ 62,670 48,918 G. V. Corp. .-..- 3,355,000 3,537,000 
Accts. receivable--_ 87,643 9, Res. for insurance - 52,336 23,309 
Acer. int. receiv’le 3,809 2,410 | Def. credit items_. 490,133 353,561 
Inventories -_...-.-. 127,577 ,850| Notes pay. & int. 
Investments in af- (Remington Arms 
CO. cane 68,960 68, 2s a ee ROET © cenrin . 
In ble assets _ _b3,986,443 12,102,977 | Semi-Electric Scale 
Def’d debit items. 516,103 1,784,566) Co.._..--.---- ae 
Invest.in short term Due to dep. of stks. 
market sec. -.-- Cg | ae es of sub. cos... - 6,565 6,565 
Notes rec. & ctfs. of Equity of min. in 
deposit in escrow GRIS © sence cap. stock & sur- 
Cash in closed banks Rue eaedew plus of subs... 61,903 243,511 
Preferred stock... 4,977,377 5,439,605 
Common stock-...x4,356,690 3,869,456 
Surpl. parent co. def3,247,320 7,889,685 
Wee Ow cane 10,372,116 21,582,765| Total......... 10,372,116 21,582,765 
After depreciation and amortization of $3,969,234 and amount written 
off $910,187 b Locations and contracts for locations, Wm. Wrigley Jr., 
contract, Patents, patterns, designs, &c., $12,375,068, less reserve for 
amortization of $4,030.867, write-off $5,669,395, balance, $2,674,786, 


good will $1,311,657, total $3,986,443.. 
no par value.—V. 131, p. 3211. 


Consolidated Dairy Products Co., Inc.—Offer Made 
by National Dairy Products Corp. Approved—To Dissolve.— 


The stockholders on May 25 voted to accept the offer of the National 
Dairy Products Corp. to acquire the assets of the Consolidated company. 
The Beatrice Creamery Co. also had made an offer for the property. 

AS a result of the action of the stockholders the Consolidated company 
will be dissolved and the proceeds of the sale will be distributed pro rata 
among the shareholders. it is expected that the transaction will be con- 
summated within about a month. 

The offer of the National Dairy Products Cop. calls for pest payment 
in stock and part in cash. This corporation wil ge Consolidated Dairy 
28,686 shares of National common stock and $141,627 in cash. That is 
equivalent at the present market for National stock to approximately $9 a 
share for the Consolidated stock. The Beatrice Creamery Co. offered one 
share of stock for each ten shares of Consolidated and $1.50 a share in cash, 
which works out somewhat less per share for Consolidated than the offer 
of the National corporation. The Consolidated company has outstanding 
138,444 shares of common stock.—V. 132, p. 3719. 


x Represented by 2,508,955 shares 


Consolidated Investment Corp. of Canada.—De- 
arene in Book Value of Investments.— 
connection with the deferring of the quarter referred dividend 
po segmented payable at the of next month, woe pointed out that 
 F ot rey De Me 93 i 
as a ec. 1930. Th 
() a e percentage o 


common to xima\ . ‘ compar ed 
with 54.24% as at the end of last i i oe on 
According to the annual report the market value of securities owned 


by the corporation, after into consideration the amount at the 
credit of the investment reserve, showed a depreciation from book value of 
R10 416.008, or 47 of the total assets. Since that time there has been a 


ue, accompanied by a decrease in 
terest and dividends, indicating that the erred divid: 
fully earned during the current year. —V. 132, p. 3891. 


Consolidated Laundries Corp. (of Md.).—New Officer. 
ae Gold, a director, has been elected a Vice-President.—V. 132, 


Consolidated Oka Sand & Gravel Co., Ltd.—Earnings. 
Calendar Years— 




















Operating profit for year__.._............______. $188 (261 $202 884 
| RL SEAL TIIOT Bat eR TC a aA 8 45,34 45,500 
Sn oc nconndngentcemecsepoabusdseuee 43,908 37,815 
Organization expenses written off...._._._._____ ,87 ° 
a i ed Ne a ae etme re ’ 
erin TT ONO soe ee Ee ie: See 3 Sty Cee a 2 4,2 
Special depreciation on barges_................. -s-.-- 10,000 
Reserve for discounts and claims. _______________ 2,000 3,100 
I acs essai oc oh acne. ashi Ai il 
Previous CUDNS . oa Bod ct cg agebee det eee $Bh b30 507-679 
Prior year adjustments... _............ 2-1. Dr2 ,006 Dr2,041 
ONO 5.5. ok . city JG dd LUC cotlubni the. 113,111 100, 
Dividend on preferred stock. ............._____. ¥ 49,119 . 49:268 
I TI ites x: sethsesithdiai sini neh ace acl 992 50,990 
Earns. per sh. on 21,000 shs. common stock (no par) $63,007 . $2.30 
Balance Sheet Dec. 31. 
Assets— 1930. 1929. TAabtlitles— 1930. 1929. 
TR icin atimanmas $49,212 $3,481] Accts. payable_.. $72,908 $81,794 
Accts. receivable-_-_ 70, 68,089} Dividend payable- 12,280 12,280 
from officers. .....- 12,400; Bankloan._..... C6000 «comes 
Inventories... .. 89,594 98,862) Accr. bond int. -_-- 7,432 7,583 
Ins.,rent,taxes,&c. 19, 36,403 for doubtful 
Fined assets x1,642,581 1 701399 unts = 2,324 3,100 
Mining rights & - : Amt. due on acct. 
leases.......-. 143,000 =s_ +--+ Robertson prop. 85,000 eeinne 
Det. expenses. -.. LGR. wdbuen Sinking fund res... -..-..- 2,333 
Organization exps - 2,878 4,494/ Bonds..........-. 686,000 700,000 
7% ist pref. cum. 
conv. ---- 701,700 701,700 
Common stock... y352,884 370,884 
Surplus. ......... 63,992 50,990 
BOOMs wwase oid $2,029,520 $1,930,665! Total......... $2,029,520 $1,930,665 
x After depreciation of $97,852. y Represented by 21,000 shares (no 


par).—V. 130, p. 4422. 


Consolidated Textile Corp.— Sells Raleigh, N.C., Plant.— 

The company early in May sold its Pilot plant to the Pilot Mills Co., 
Raleigh, N.©. The latter, it is reported, has been nized with an author- 
ized eg stock of $200,000 b . G. Hudson and ©. 8. Tatum, of Raleigh 
and . H. Belk, Charlotte, N. C. The plant is equipped with 10,752 
spindles and 500 looms and formerly produced chambrays and colored 
upholstery materials for the automobile trade.—V. 132, p. 2591. 


Continental Shares, Inc.—Mather Interests Acquire 


Large Stock Interest.— 


William G. Mather of Cleveland and associates have purchased approxi- 
mately 300,000 shares of the company. 

According to the Associated Press, Mr. Mather said he would remain in 
harmony with the Cleveland banking interests who recently took over the 
management of Continental following the retirement of Cyrus 8. Eaton 
of Otis & Co. It is understtod that the stock purchased by Mr. Mather 
was bought from Eaton-Otis interests, for approximately $1,500,000. 

‘*We believe the stock to be a good investment and in making this pur- 
chase we go in with full cooperation of the new management,’’ Mr. Mather 
said. He announced his associates in the purchase were five other Cleveland 
capitalists whom he did not name. 


Sues Eaton for $1,100,000.— 

The number of suits against Cyrus S. Eaton, former chairman of Con- 
tinental Shares, and the former board of directors, was raised to seven 
May 26 with the filing of another suit by Charles 8. Wachner, a stock- 
holder. In his fourth suit, Mr.-Wachner asks the return of $1,100,000 lent 
by Continental to Industrial Shares, Inc. He asserted that Continental 
controlled Industrial Shares and that the loan was made ‘without proper 
and adequate collateral.’ 

Suits against Mr. Eaton and the former officers of Continental, which 
was om a month ago, total $12,000,000, it is said.—V. 132, p. 
3891, 3533. 


Copperweld Steel Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend which ordinarily 
would have been payabie about May 15 on the common stock. A regular 
quarterly dividend of 50 coats per share was paid on Feb. 15 last and an 
initia] distribution of like a:nount on Nov. 15 1930.—V. 132, p. 3892. 


Corn Products Refining Co.—New President, &c.— 
George M. Mottess ? Socenarls Vice Fraaee. has been elected President 
sceed the late Edwar ; ord. 
+ While D. Wood and Jeremiah Milbank have been elected members of 
the Executive Committee, succeeding Mr. Bedford and Dr. William J. 
Matheson.—V. 132, p. 3347. 


Creole Petroleum Corp.—Annual Report.— 

E. J. Sadler, President, says in part: 

Gross operating income for 1930 was approximately $1,600,000 less than 
1929, due princiapally to lower prices for crude oil and a decrease in pe. 
duction. in line with previous practice, the operating losses of subsidiary 
companies, amounting to $1,467,283 for 1930, are not included in the above 
figures; however, commencing with 1931 a consolidated balance sheet and 
ineome statement will be submitted to the stockholders. 

Pursuant to approval voted by the stockholders at the special meeting 
of Nov. 7 1930, Creole’s authorized capital was increased 1,000,000 shares. 
In December $2,321,872 was received from subscribers; and in Jan. 1931, 
$1,913,180 was paid into the corporation’s treasury, representing the 
balance of the value of the 996,483 shares which were issued, or a total of 
$4,235,053. At the end of the year there were outstanding 6,525,418 shares 
of stock without par value which have been increased to date (May 16 1931) 
to 6,975,383 shares. 

Petroleum Concessions.—At the close of the year Creole and its sub- 
sidiaries held 6,573,746 acres under oil concessions for exploration and 
exploitation, all located in the United States of Venezuela, of which approxi- 
mately 4,802,000 acres may be finally retained for exploitation pursuant to 
the terms of the Venezuelan Petroleum Law. 

Production.—The gross production during the year 1930 was 6,859,806 
barrels, a daily average of 18,794 barrels, compared with 7,679,279 barrels, 
a daily average of 21,039 barrels for 1929. Of the above gross production 
5,671,390 barrels came from the Gulf-Creole jointly operated properties 
in the Maracaibo Basin with a daily average of 15,538 barrels as compared 
with the daily average of 20,675 barrels in 1929. The Quiriquire field, in 
eastern Venezuela, was placed in production on Aug. 13 1930 and produced 
1,067 ,051 barrels, a dally average of 7,568 barrels, to Dec. 31 1930. The 
first oil exported from the latter field was loaded in September and ship- 
ments continued at regular intervals during the remainder of the year, 





totalling 888,728 barreis. 
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Earnings for Calendar Years. 
30. 1929. 1928. 
4,191,707 $5,797,692 $2,527,004 














Gross operating income-------..---- $ 
Costa, operating and general expense 1,757 nos 2.5}9 278 es {89 
Depesc., depl. and amortization....  659°228  677°608 302331 
Royalty to Venezuelan government - 233 ,735 319,470 236 ,908 

Net o ting income.....--.----- $1,507,049 $2,241,804 $602,261 
Non-operating ENN cnc cvncnaney 157 ,996 192,385 9,471 

Profit for period.--------------- $1,665,045 $2,434,189 $611,731 
Shares cap. stk. outstand. (no par)-- 6,524,391 5,977,873 5,977,873 
E per share (no par)-.-------- $0.25 $0.10 

Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $ s TAatAltttes— gz 3 
Total fixed assets y9,015,061 11,282,843] Capital & surplusx61,888,405 57,204,387 
Material & supp.. 689,588 801,385| Accounts payable. 717,622 1,014,104 
Inventories .----- 84,530 31,654| Other current liab. 29,721 18,895 
Accounts receiv..21,508,059 9,606,704/| Accrued liabilities. 67,997 67,058 
Other current assets 71,587 1°}®#-~--.-- 

Licclinichetid pecan 835, 53,893 
Prep def. chgs 95,612 J 
pmianie 62,703,745 58,304,444| Total .........62,703,745 58,304,444 





x viatne of ©.5204,390) shares od no par Lig > ee aoe aes 
y cap surplus. After u n, de- 
Distion, and amortization of $4,567, —vV. 131, we 
Crosley Radio Corp.—Sales Increase.— 
President Powell Cromey r., stated that current sales are 
m 


ear . Sales fro: 1 to May 23 were $291,000 against sales for the 
rue at May 1930, of 1,000. es from Jan. 1 to May 23 totaled 
$2,531,000 compared with $2,111,000 in the like 1930 perlod.—V. 132, 
Dp. . 


Crown Cork & Seal Co., Inc.—Listing of Additional 

Common Stock.— 
The New York Stock Exchange has authorized the Noting of 82,125 
commo issuance in exchange 


of nm stock (no par) on official notice of 
all the ou! stock . Co. 
tor 400.006 
shares. 


Sotanding common of Detroit Gasket & 

making the total num of shares of common stock applied 
The directors, A) 23, authorizing the officers of the company to perfect 
+ pS she Sees Care & ees Ve. 


issued by the company (82.125 shares) to 
nsolidation will be capitalized at stated value of 


per share or $410,625; the book value of the issued common stock (164,2 
shares), of Detroit Gasket & Manufadturing Co. at 31 1930 was 
$675, 2 the encase beck value of pees B: & eS Co. 
stock 264 407 over ue of shares issued exchange company 
will be credited to company’s capital surplus account. 

Earnings.— 


For income statement for quarter ended March 31 1931 see “‘ Earnings 
receding page 


Department’’ on a p " 
Pro Forma Consolidated Balance Sheet, Dec. 31 1930. 


[Giving effect to issuance of 82,125 shares common stock 





in exchange for 

entire outstanding capital stock of 164,250 shares of Detroit Gasket & 
Manufacturing Co.] 

As TAabtitttees— 
Oi iubhdatdndnanane $1,627,115} Accts. payable............. $263,588 
Notes & accts.rec., lessdbtful 1,252,405| Accr. wages, comm., int., &c 82,581 
IRVRIIW GG, cin ciiwencedance 3,953,283 | Divs. pay. on sub. cos’ stk... 49,275 
Accrued interest receivable ,333 | Prov. for Fed. taxes........ 526,678 
Notes rec. not due within lyr. 63,489 | Empl. withdrawable deposits 364,015 
Value of life insurance. ....--. 39,650} Accts. pay. not due within yr. 58,801 
Loans to employees_._....-.- 31,193} lst mtge 6% bonds of sub... 45, 
Sundry inv. ri. est. mtges. &c. 358 ,068 | Ist mtge. 6s of parent co..... 4,494,500 
Inv. in & adv. to affil.cos... 1,874,571] Res. for liability insurance... 27,84 
Invs. in & adv. to foreign sub. 367,085 | $2.70 pref. stock..........- x6,137,855 
Plant & equipment, &c...-.. 7,314,462 | Commonstock............- y1,921,205 
‘Treasury stock cost........-. 61,742] Capital surplus 696, 
Patents & trade-marks, value 1} Earned surplus. .........-. 3,301,912 
Deferred charges..... ....-- 582,474 

ODS dais cedsiddskvctocse SEF OT B78 “TORR asc cndinvisnncedsees $17,641,873 

x 144,420 shares (no py) at liquidation value of $42.50 per share. y 384,- 
241 shares (no par).—V. 132, p. 2972. 


Curtiss Aeroplane & Motor Co., Inc.—Earnings.— 
For income statement for 3 months ended March 31 see ‘“‘ Earnings De- 
partment”’ on a preceding page.—V. 132, p. 3374. 


Curtiss-Wright Corp.—Zarnings.— 

For income statement for quarter ended March 31 see ‘Earnings De- 
Partment"’ on a preceding page. 

The company issued the following statement: 

‘Operations uring the first quarter were handicapped as a result of the 
strike in the plant of Wright Aeronautical Corp. in Paterson, N. J., which 
occurred in December t year and deliveries were also delayed in the 
case of both the Wright Co. and the Curtiss Co. on account of plant con- 
aeons activities that should soon begin to show effect in operating 


results. 

“There is every reason to believe that combined results for month of 
April will show considerable improvement over those for the first three 
months, and due to the benefits to be received from plant consolidation 
and other economies that have been effected, the company anticipates 
a continuance of this improvement for the future.”—V. 132, Dp. 3347. 


De Forest Radio Co.—Patent on High Vacuum Tubes 
Held Invalid.—See General Electric Co. below.—V. 132, 
p. 1040, 858. 


De Long Hook & Eye Co.—I ncreases Dividend.— 

The directors have declared a dividend of 50 cents a share, payable 
July 1 to holders of record June 10. The company has been paying quar- 
terly dividends of 25 cents a share since and including April 1930. 

Operations of the company during April and May were at the same 


rates in corresponding months of 1930, President J. A. O Brien said. The 
company has made no reductions in wages, Mr. O Brien added. 
Earnings— Years Ended March 31— 1931. 1930. 
Net profits after deprec., int. on bonds, amortiz. 
of bond discount & estimated Fed. inc. taxes-_- $48,513 $38,543 
I NE NON Sg ob os Se Si cenc ceeaddnos $4.53 $3.60 


In the annual report to stockholders Pres. J. A. O’Brien says: 

**Our current liabilities as of March 31 1931 were $42,313, which is $16,462 
less than on March 31 1930. Our current assets were $381,041, which is 
$71,895 more than on March 311930. Theratio of current assets to current 
liabilities is 9 to 1. 

The mortgage of $400,000, assumed Feb. 1 1919, which up to March 31 
1930 had been reduced to $154,000, has been further reduced during the 


current year to $143,000 by the redemption of bonds to the amount of 


$11,000.—V. 132, p. 1040. 


j Unamort. debt disc. & exp... 
Deferred 








Derby Oil & Refining Corp.—£Zarnings.— 
For income statement for quarter ended March 31, see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 132, p. 1625. 


Detroit & Canada Tunnel Co.—Report.— 
Judson Bradway, President, says in part: 

The year 1930 saw the completion of the construction work on the 
Detroit-Windsor tunnel at substantially below the estimated cost. The 
tunnel was dedicated on Nov. 1, ovened for traffic on Nov. 3 and has 
in uninterrupted o tion since that date. 


unt, &c., over 0 
the company as @ deferred charge, to be written 


in special deposits to 

lia close of the year, pay the interest due 
on bonds and debentures on May 1 1931, and leave a substantial balance 
for working capital.’ 


Consolidated Balance Sheet De, 1 1990. (Incl. The Detroit & Windsor 


Assets— 
Plant, prop., rights, fran. &c.$22,246,163 
1,605,808 


eee mer ewer 
werececnwwwe  8BBa,U9FU | APCLCIICU MEBUILILICS. . «enn e 
emer eee 








-$25,544,304 


x Represented by 3,100,000 shares (no par).—V. 132. p. 662. 




















etro: one of Crown Cork stock. This offering 
is ——— upon holders of at least 95% of Detroit Gasket stock assenting 
to the plan by depositing their stock. (See also Crown Cork & Seal Co., 

26c. Adjustment Dividend.— 

The directors have declared of 26c. per share on 
5K yy June 18 to holders of record 
une 3. From Oct. 1 1929 to and incl. April 1 1931, distributions 

f were issue. 

Comparative Consolidated Income Account Years Ena Dec. aE; 
NO ia i oii ibid halite BG dla ad it ik, $2,410,317 $2,279,983 
cost OC io nn bv edb E da teebisdbaietscsues 1,016./o1 1.624 Oak 

z expenses Cee en ee +084 , 
General & administrative expenses _.__.........- 160,762 150/348 

Net operating profit. _...........--.--.-...-- $244,771 5,668 
OUP RING 5 on cd cdc ebnRicbarbedccceebnass 36,159 alert 9 

OO IRON bo Nah. Sd aticecdiacrsdudsdci< $280,930 $469,114 
OEE GORROUOE inices snows ddddevaddacddecceed 20, 30,773 
Provision for Federal income tax. ..........--.-- 34, 50,884 

ON sco cshiivdéWetiadh Seasiucbivectda 226,198 $387 457 
DOR o Kidndbhickinkibedbsessacdddwdibcits $730 a 104,350 

DAMON 4s sbeebs bsknk as cdERT Reda es% $29,098 $283,107 

Comparative Consolidated Balance Sheet Dec. 31. 

Assets— 1930. 1929. LAabilities— 1930. 1929. 
GUS dnigocesine $153,912 $144,943| Dividend payable. $49,275 $49,275 
Notes and Notes payable.... -...... 86 

ances receivable 973 36| Accounts payable. 66,769 113,069 
Foreign re Accrued liabilities. 7,662 084 

ceivable.....-. 5,198 4,505} Long term liab... 78,440 91,353 
Accounts. receiv., Reserves......... 425 ,629 

Kaas dhaiien 106,830 139,817 | Capital stock..... 675,033 675,033 
Accts. receiv., offi- a i 89,413 

cers & employees 2,889 6,788 
Accrued int. receiv. -..... 76 
Inventories ...... 177,199 221,141 
Marketable secur. 34,018 168 
pe EET Ee 80,000 85,000 
Plant & equip.... 418,723 439,246 
Real estate not used 

in business... 32,000 27,000 
Deferred charges-- 18,311 19,224 

I nt wntntnins! $1,030,054 $1,087,943 » | ORES $1,030,054 $1,087,943 





x 164,250 shs. (no par)—V. 130, p. 3362. 


Detroit International Bridge Co.—Committee Issues 
Siatement—Present Status—Depostis Urged.— 


In a letter to the holders of the 7% participating debentures and deposit 
certificates, dated May 21, the protective committee says: 

“The debenture holders protective committee, formed last January, have 
been actively engaged in investigating the Bridge situation. Committee co- 
operated with the Ist mtge. bondholders committee in undertaking an 
investigation of all phases of the Bridge operations. Committee has had 
an independent report made to assist it in this work. 

“The investigation which committee has conducted indicates that the 
facilities of the Bridge for handling traffic are excellent, could hardly be 
improved upon, and should enable the Bridge to give much quicker dispatch 
to cross-river traffic than either of its competitors—tunnel or ferry. The 
Canadian Bridge terminal covers about 744 acres and the American ter- 
minal 6 acres. This compares with the Canadian Tunnel terminal of 3 
acres and the American terminal of 2 acres. The Bridge has 5 traffic 
lanes on the Bridge itself, against two traffic lanes in the Tunnel. During 
one peak period last summer approximately 1,500 cars were handled in 
45 minutes. This is a remarkeble record for an international bridge. 
The report indicates that much improvement has been made in the operation 
of the Bridge, and committee believes that the operation is now efficient 
and is being carried on at a minimum cost. 

“The Bridge difficulties have arisen from lack of traffic. This is ac- 
counted for by reason of once from the Tunnel and the Ferry (the 
Ferry operating on a 25-cent rate fare as against a 50-cent base rate 
fare for the Bridge), general business conditions, and governmental restric- 
tion on traffic due to immigration and customs regulations at the inter- 
national boundary. A comparative check of traffic made early this year 
indicated that at that time vehicular traffic across the river was about 
equally divided between the three cross-river facilities—the Bridge, Tunnel 
and Ferry. Taking into account the location of the Bridge and the fact 
that some might prefer an under-cover trip during the winter months, the 
results would indicate that the Bridge is at least holding its own. The 
Bridge, being the fresh air and scenic route and having undoubtedly much 
better facilities for handling traffic, should enjoy a larger percentage of 
the local business during the summer months, and a substantial proportion 
of to t traffic. 

“fror the first four months of the current year the Detroit International 
Bridge Co. reported a total of 214,932 vehicles crossing the Bridge and gross 
tolls of $105,962, compared with 407 ,872 vehicles and gross tolls of $229,538 
for the first four months of 1930. For the month of April 1931 vehicles 
crossing the Detroit Bridge numbered 69,703 and resultin tolls amounted 
to $35,938, compared with 114,505 vehicles and total tolls of $64,828 for 
the month of April last year. The cut in the Ferry toll rate went into 
effect April 3 1930 and the Tunnel opened in November 1930. In com- 

aring the results for 1931 with those of 1930, it is necessary to take these 
actors into account. Bankers for the Tunnel company recently reported 
an increase in vehicular traffic in April of this year of 25.7% over that of 
March. It is interesting to note that the Bridge vehicular traffic incr 
37.7% during the same period. This would tend to bear out the view of 
the committee that the Bridge should enjoy during the summer months 
a larger percentage of the local traffic and a substantial percentage of the 
tourist traffic. 

“The major problem of the Bridge at the present time is how to increase 
traffic, and every effort will be made to advance this as much as possible. 
In this connection severa) plans are under consideration. 
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“It will be the policy of the committee to work actively with the manage- 
ment of the Bridge, and a sub-committee has been formed composed of 
three representatives from the lst mtge. committee to meet regulely with 
a sub-committee of the debenture holders committee, thus providing an 
active contact with the situation as a whole and particularly with operations. 

“The committee believes that results up to the present time do not give | 
an accurate indication of what may be expected in the way of earnings from 
the Bridge, and on this account the committee proposes, unless circum- 
stances make other action desirable, to follow o tions for an extended 
period and until such time as a clearer view can obtained before deter- 
mining on _— of reorganization. 

“In order that the committee’s position may be strengthened and that 
it may properly carry on this policy, holders who have not yet deposited 
are urged to deposit their securities at as early a date as possible with The 
Marine Midland Trust Co. of New York, 120 Broadway, N. Y. City, or 
National Trust Co., Ltd., 20 King St., East, Toronto, Canada, deposi- 
taries. —V. 132, p. 3534, 2592. 

Diamond Match Co. (Del.).—Ezpansion.— 

The company plans to d its activities in the chemical field. It has 

provided an appropriation for the erection of a new plant to uce prin- 


cipally muriate of potash and chlorate of potash, both of w) are used 
pone tan the match business. Several sites for tne new plant are under 


consideration. 
has chemical plants in Rahway, N. J.; Burmester, Utah, 


The compan 
and Oswego, N. Y.—V. 132, p. 3156. 


Distributors Group, Inc.—VFiles Application to List 
North American Trust Shares on New York Stock Exchange.— 








See North American Trust Shares below.—V. 132, p. 3534. 

(Jos.) Dixon Crucible Co.—Balance Sheet Dec. 31.— 

1930. 1929. 1930. 1929. 

Assets— $s $s Liabtlities— $ 
0 388 ,035 384,246 | Capital stk. outst’g 5,000,000 5,000,000 
Se 380,000] Surplus & reserves 3,887,932 3,921,094 
Investments... ---_- 822,312 721,481] Reserve for deprec. 1,795,682 1,673,126 
Accts. & bills rec 987,083 1,044,707 

estate....... 2,507,970 2,246,655 

Machy. & equip__ 2,174,955 2,209,556 
Prods. & materials 3,692,026 3,607,576 
Adv. pay. & def 

Gs tdcccdun Like. -sasene 

a 10,683,614 10,594,220 EE hbton unde 10,683,614 10,594,220 





—vV. 130, p. 3885. 


Dobbs & Co.—Receiver Appointed.— 

Dobbs & Co. of 1 West Fifty-seventh Street, retailers of men’s and 
women’s clothing and hats, filed a petition in bankruptcy May 26, listing 
liabilities of $1,206,279 and assets of $1,218,287. 

On application of Cavanagh-Dobbs, Inc., principal creditor, with a claim 
of $1,068,755, Federal Judge Henry W. Goddard appointed the Irving 
Trust Co. receiver, granting it permission to continue the companys 
business, subject to order of the court. 

Expansion of the company’s activities, coupled with the general business 
de ion, was cited as among the reasons for the failure. 

he sum of $1,068,756 owned to Cavanagh-Dobbs, Inc., owner of all 
capital stock of Dobbs & Co. except qualifying shares held by directors, is 
the balance due on 12 notes held by the corporation. The notes made by 
the company between Oct. 31 1929, and Oct. 31 1930, were for sums 
pea tier $1,149,456. The total was reduced by payments amounting 

A statement issued by Cavanagh-Dobbs, Inc., says: 

“The financial difficulties of Dobbs & Co. do not involve Cavanagh- 
Dobbs, Inc., or any of its other affiliates. Dobbs & Co. is strictly a retail 
store organization operating only in New York City, which, among other 
lines, has sold hats manufactured under the Dobbs name by the Crofut & 
Knapp Co., one of our affiliates. 

“The financial difficulties of Dobbs & Co. were occasioned by the present 
business depression and the expansion of Dobbs & Co.s activities as a 
high-class department store. 

‘Despite the general business decline, Cavanagh-Dobbs, Inc., and its 
other affiliates are in an exceptionally strong financial position. Since 
these companies have always operated independently of one another, the 
bankruptcy of Dobbs & Co. will have no effect on the others, who are con- 
tinuing business on an absolutely sound basis. 

“Dobbs hats will continue to be sold by the same dealers who are now 
carrying them with the exception, of course, of the present Dobbs & Co. 
owned stores, and the manufacture and distribution of Dobbs hats have 
not in any way been impaired by the recent bankruptcy action. 


Dominguez Oil Fields Co. (Del.), Los Angeles, Calif.— 
Dividend Rate Decreased.— 


The directors have declared a monthly dividend of 5 cents per share on 
the common stock, no par value, payable June 2 to holders of record May 23. 
This compares with a monthly distribution of 10 cents per share e on 
May 1, one of 15 cents on April 1 and one of 15 cents extra and 15 cents 
regular on March 1. 


Dominion Engineering Works, Ltd.—Earnings.— 




















Calendar Years— 1930. 1929. 1928. 1927. 
Profits afterinc.tax,&c. $557,253 $924,143 $1,134,672 75,063 
Reserve for depreciation 160,000 205,652 210,281 195,753 
Expenditures on develop. 

FS SE ae SES 5.4 = alin tn tna=\cin cians (ras), cm a 
Reserve for contingencies --.--. # -.-.--- Ione mH abene 
Reserve for workmen’s 

compensationinsur._..  ------ 9,000 CRG. eu 

Net income. ......-.- $353 ,640 $709,490 $774,391 $479,310 
Previous surplus -----.-- 1,469,030 1,259,540 901,481 612,001 

Totalsurplus---_...-- $1,822,670 $1,969,030 $1,675,872 $1,091,311 
TE. aa oe eben 500,000 500,000 416,332 189,830 

Surplus at end of year. $1,322,670 $1,469,030 $1,259,540 $901,481 

Balance Sheet Dec. 31. 

Assets—- 1930. 1929. Ltabtltties— 1930. 1929. 
Real estate, plant, Capital stock --..-y$2,900,050 $2,900,050 

mach. & equip.x$3,072,184 $3,093,307| Capitalsurplus... 953,908 953,908 
Cet osiiccacwee 274,645 143,911] Res. for conting-. 250,000 250,000 
Victory & oth. bds. 1,497,634 1,017,138/)Res. for conting 
Camieats........< 850,000 1,350,000} Mability.....-- 250,000 250,000 
Accts. & bills rec. 313,780 835,955|Res. for workmen’s 
Work in progress-- 34,319 110,620} compensat’n ins. 59,000 59,000 
Inventories... --.- 113,986 99,510|Accts. payable-.. 675,954 1,173,819 
Investments in & Dividend payable. 125,000 125,000 

adv.toassoc.cos 324,775 485,816 | Surplus.......... 1,322,670 1,469,030 
Prepaid insurance 

UB ss cccins 55,257 44,549 

| SR is $6,536,581 $7,180,807! Total.......-- $6,536,581 $7,180,807 


x After depreciation of $1,558,213. 
(no par).—V. 132, p. 1422. 


Draper Corp.—Balance Sheet.— 
Dec. 27°30. Dec. 31'29. 


y Represented by 125,000 shares 


Dec, 27°30. Dec. = 


Assets— $ S TAabtitites— $ 
Real estate....... 2,639,231 2,803,385] Accounts payable. 454,511 382,776 
Mach. and tools... 1,890,327 1,735,327} Tax reserve----.- 150,000 f 
Office furniture, &c 14,000 15,000| Other reserves-... 576,255 436,005 
Inventories ....-.-. 1,487,209 1,727,841) Capital & surp.-x19,504,207 20,756,479 


Mill stocks and mis- 


cellaneous. secur. 2,224,748 1,862,159 
Ce edn iis 59,949 635,055 
Receivables ---~.--. 2,616,707 3,405,928 
Government secur. 6,863,460 7,482,585 
pS C AM 50,000 50, 
Accrued interest... 58,527 65,705 
Treasury stock... 1,680,815 1,192,275 











SO cnnwecces 20,684,973 21,875,260| Total ------.-. 20,684,973 21,875,260 





Eastern Manufacturing Co. (& Subs.) .—Earnings.— 
Earnings for Year Ended Dec. 31 1930. 











8 RDN 0s aA IN SEITE PE IES Yen $7,169,757 
irom wer § a charges to sales... . 470,35 
Depreciation of is ck BE Naan deican "393,896 
Se & POU GUIS Gs icin un cnnndcdeuseameiils 561,102 
aves Oprnnnes bathe. eo Eo ee ‘ 
SY MENON eas cnc ceueebd ban cubed ue eda SAG eee #305070 
Se a i i a ig ae oe ae 
SR 5 csmadameesbipieee Aosabart tanner CRN et 1 $008 042 
oe rahe ne ee RE TL Le I NM BE TE” AGN HRI LIES DE 43.388 
Other charges against income__.._._._...-----......-.-..- 145,137 
PO ie ee eo LON oe 
Dividends paid on preferred stock...............-......... $749 abe 
ey WN i oi ee 3 as ee 116,067 
Earns. per sh. on 111,568 shs. com. stk. (no par)___...__.__- , $1.04 
Consolidated Balance Sheet Dec. 31 1930. 
| TAabdtitttes— 
$594,358 Loans payable—banks----... $1,380,000 
16,664 Trade acceptances payable-- 177,920 
623,072 Accts. payable—trade---.-..- 414,334 
3,104,575 Accrued expenses.......... 79,116 
769,957 , Dom. Gov. of Can.—inc. tax 
27,448 | SO ditimnitciés tenninciadiinie's a 1,991 
319,714! Res. for Federal taxes. ...--- 423,389 
5,740,503 | Div. pay. Jan. 1 1931 on pref. 
2,991,642 WG Ge ctdviddicncusbeanae 34,224 
286,778 Mortgage notes payable- ---__ 18,734 
37,952 | lst mtge. sink. fund gold bds. 2,720,900 
214,061 | Res. for contingencies... ..._ 407 ,299 
—. bd. one of fractional — a MOEMascccccesuved a3,829,014 
ae . | WINGS MOOR... ksi Vscss b1,935,650 
Deferred charges to oper... -- Oh Be ere a bob chi cin cds 483, 
Unamortized discount... .. r . sre 
yo EN RR Ripe ene $14,906,441 RE ST Ee ee $14,906,441 


a 111,568 no par shares. b 39,113 no par shares.—V. 132, p. 1231. 
Eddy Paper Corp. (& Subs.).—IJncome Account.— 




















Seles not..." _..... $5'625:675 s7ioze908 se'bee 467 s0'Sa4 286 
Cost of goods sold_----. 5.075. 6,209,4 4,983, 1946882 
General expense_______ 429,445 478,273 25,865 485 ,932 

Net oper. income__-_-_ $40,326 $358,320 $556,104 $860,472 
Other income--_......_- 57,391 64,864 45,631 68,463 

Total income____.__- 97,717 23,1 ¢ ’ 
Interest and discount. -_ . 8,527 FF AOD ba SW $935 '998 
Miscellaneous debts_-.-- 6,962 10,861 14,529 59,474 
Tepresindianss ness 946.083 386.114. 378470 ©8674 

OR OUS f ‘ ‘ 1 
Fed. om Wente Wee. WANs |< dene: Sh ee $'000 387/800 
ea ate def$263 ,825 909 136,815 ’ 
Shs. cap. stock outstand. _ . pesto vaste 

oS 9 SR ae 165,000 165,000 165,000 125,000 
Earns. per share on cap. 

TO init ckbniee Nil Nil $0.82 $2.54 

Condensed Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabiltttes— 1930. 1929. 
SEAR Se $142,805 $103,838] Accounts payable. $105,012 $308,957 
Notes & accts. rec. x298,847 464,278} Accrued expenses_ 96,530 124,037 
Sund. accts. rec__- 37,537 25,104| Capital stock---__ 6,564,364 6,574,982 
Mats. &supplies_. 1,154,270 1,284,964) Surplus......._.- def263 ,826 909 
Due from affil. cos. 12,894 82,278 
Inv. in sund. real 

estate & stocks- 50,289 66,859 
Prop., pl. & equip.y4,750,073 4,870,111 
Def. charges & pre- 

Paid expenses -. 50,751 105,913 
| eee 4,614 5,539 

- ee $6,502,081 $7.008,885 POs be anéwue $6,502,081 $7,008,885 


x Less reserve for bad debts, $8,517. 
of $3,503,817.—V. 130, p. 4423. 


Electric Household Utilities Corp. (& Subs.).—Zarns. 


y Less reserve for depreciation 




















Calendar Years— 1930. 1929. 1928. 1927. 
Gross profit........... $4,659,291 $4,245,162 $2,589,736 $1,386,536 
Selling & admin.exps._._. 3,051,750 2,058,667 1,516,507 1,160,858 

Net profit..........- $1,607,541 $2,186,495 $1,073,229 $225,678 
Miscell. credits.......- 117,118 128,632 119,786 74,760 

Net earnings.......- $1,724,659 $2,315,127 $1,193,015 $300,438 
Prov. for Federal taxes- 178,100 234,42 125,000 10,758 
Depreciation _-......-- 223 ,044 179,821 149,517 181,294 
Net loss of London br’ch = -.-.-- inabdeiide: “<<; sieieee ,655 
Decline in market value 

of securities. ......-.- 89,323 pA are a inc ae ii 
Loss on Waukegan plant 

NES, DE ccada oA wetads I i cites |, : ot eimeine 

Net income...-.--..-. $1,234,191 $1,828,591 $918,498 $101,731 
Common divs. (cash)... 820,481 798,627 SFE PER O. . eeeeSe 
Com. divs. (in stock)... -..-.- i ag OP ae 

sa ihitass'in Aine ait $413,710 $832,724 $543,730 $101,731 
Shs. com. stk. outstand- 
BP Bibisiuvadace 411,418 404,154 374,999 371,283 
sib iia $3.00 $4.46 $2.45 $0.27 
Consolidated Balance Sheet Dec. 31. 

Assets— 1930. 1929. Tiabtitites— 1930. 1929. 
Plant equip., &c-y$2,132,554 $2,103,797 | Capital stock....$4,119,133 $4,099,278 
Good-will, trade- Surplus.........- 403, ,038,958 

marks & patents 1 1|Accts. payable & 
acalockeuhe 553,833 848,396) accruedexpenses 716,149 661,162 
U. 8. Govt. secur Fed. tax reserve... 299,451 271,862 

& accr. interest Divs. payable---. 202,532 505,187 

thereon. -.-.---- 1,513,194 1,994,233 
Notes & accts. rec. 

reserve...-- 2,617,333 1,913,493 
Inventories -..-.--. ,228, 1,185,586 
Prepaid expenses. ° 19, 
Investments ...--. 228,600 22,381 
Stk. subs. unpaid, 
officers & empl. 439,692 489,037 
POO. oc cta vee $8,740,789 $8,576,446 TOO cakdscsien $8,740,789 $8,576,446 





y Less depreciation of $912,108.—V. 132, p. 858. 


Empire Steel Corp.—Receiver A ppointed.— 

Carl H. Henkel, President of the corporation, was sppointed receiver 
May 28 by Federal Judge 8. H. West at_ Cleveland. he receivership 
action was brought by the Interlake lron Corp. of Chicago, in what was 
reported to be a friendly proceeding. The company is reported to be 
the fifth largest producer of sheet metal in the United States —V. 132, 
Pp. 1810. 


English Electric Co. of Canada, Ltd.—Earnings.— 








x Represented by 350,000 shares (no par).—V. 130, p. 4422. 





(And its subsidiary, Canadian Crocker-Wheeler Co., Ltd.) 
Calendar Years— 1930. 1929. 1928. 1927. 
Profits for year..-.-.---- $220,929 $340,830 $243,104 $218,577 
al for go is 40,000 40,000 40,000 £8008 

. ref. s Se eer ee 4 
Divs. onecl. A stock.... 126,000 120,000 60.000 _— 
MEMOS. . Favccvaids $60,929 $180,830 $143,104 $98,577 
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Consolidated Balance Sheet Dec. 31. 
1930. 1929. TAabdtitttes ~ 
$134,041 $126,852| Accts. pay. & 
600,000 300,000 crued liabilities. $98,591 
28,883 Divs. on cl. A shs_ 30,000 
210,125 Res.fordeprec’n.. 610,394 
Cap. stk. & surp-. _x2,631,026 


1930. 1929. 
$116,139 
30,000 


571,309 
2,570,097 


Investments 

Accounts receiv. - 

Raw mats., work 
in progres & 

F finished stock.. 220,510 

Deferred charges - - 10,048 10,954 

Capital assets_... 2,166,404 2,141,695 


$3,370,011 $3,287,544 $3,370,011 $3,287,544 

x Represented by 40,000 shares class A stock without par value (auth- 

orized BO 000 shares) callable at $55 a share on 30 days’-notice, and 40,000 

—- eaee B stock without par value (authorized 50,000 shares) .—V. 130, 
p. . 


Equitable Mortgage & Title Guarantee Co.-—Ezisa 
Dividends.— 


The directors have declared an extra cash dividend of 144% in addition 
to the regular semi-ann. dividend of 24% %, both payable June 30 to holders 
of record June 20. A 33 1-3d% stock dividend was also declared. 

An extra cash distribution of 714% was made on Dec. 31 last. 


Equity Corp., Jersey City, N. J.—Capitasization, &c.— 
This corporation was incorporated in Delaware on Jan. 2 1929 as Equity 
Investors © . On April 28 1931, the Research Investment Corp. and 
the Warrant . were merged into and with Equity Investors -, and 
the name of the latter corporation was thereupon changed to Equity Corp. 

The corporation has no bonds or notes outstanding. 
Capitalization— Authorized. Outstanding. 
6% preferred stock (par $50) ,000 shs. x22 ,000 shs. 
stock 280,000 shs. 111,853 shs. 


Common . no par value 

x Less held in treasury. 

Thejpreferred stock is preferred as to cumulative dividends at the rate 
of 6 per annum ($3 per share) payable quarterly on the first of January, 
A , July and October, and as to assets upon liquidation to $50 per share 
andfaccrued dividends; is redeemable in whole or in Part on any dividend 
date upon 30 days’ notice at 105% ($52.50 per share) and accrued divi- 
dends, and is convertible into common stock share for share at any time 
up to redemption date. 

Thelvoting power is vested in the common stock except that whenever 

‘s dividends payable upon the preferred stock shall be in 
ult, and thereafter until all defaults shall have been made good, 
wer shall become exclusively in the holders of 
-—V. 132, p. 3721. 
Estey Operating Corp.—Agent—Trustee — 
The tham Phenix National B & Trust Co. has been appointed 
Sper tales, and Gomes water tue rink egremness 


277,176 











and agreemen' 
not more than $650,000 of 10-year cum. 


Fairchild Aviation Corp.— Merges Two Air-Map Cos.— 
The corporation on May 26 announced that it had purchased all the 
capital stock of the partepearege Corp. of Washington, whose air map- 
ping business would be combined with that of its wholly owned subsidiary, 
irchild Aerial Surveys, Inc. 
te President Sherman M. Fairchild said the merger would make possible 
important sales and administrative economies and would permit an ex- 
tensive research program. 
The merger brings together two companies that have been pioneers in 
mapping operations conducted from the air. The Aerotopo ph 9 eet 
tion, under direction of Col. C. H. Birdseye, former head of the 8. 
Geological Survey, produces contour maps, while Fairchild Aerial Surveys, 
Inc., produces mosaic maps, as wellas a few contour maps. 


Earnings.— 
For income statement for three months ended March $1 see ‘Earnings 
Department”’ on a preceding page.—V. 132, p. 2399. 


Federal Bond & Mtge. Co. (Detroit).—Receiver Named. 

A receiver for the company, 1442 Griswold St., Detroit, has been ap 

inted in Federal Court by Judge Arthur J. Tuttle. The Detroit Trust 

Xo., appointed receiver, posted a $25,000 bond and was ordered by Judge 
Tuttle to make an inventory of the assets and liabilities of the company 
and report to the court within 60 days. 

The receivership is the result of a suit in equity brought by Aimee, 
Rosalie and Samuel Gates on behalf of themselves and other creditors. 
Their bill of complaint states that the suit was instigated to enforce the 
claims of the creditors and bondholders. 

The three plaintiffs assert that they hold bonds of the company with a 
total face value of $243 ,000. 

Rosalie Gates asserts she owns bonds of a $15,000 face value secured by 
mortgages executed by the Federal Bond & Mortgage Co. on its leasehold 
interest in the office building at 1442 Griswold St. and that the mortgage 
secures similar mortgage bonds of an outstanding value of $98,000. 

The plaintiffs declare the mortgages and securities in question are in a 
ane af rw condition and their value impaired. The principal on the Gates 

nds became due in February 1930, and has never been paid, the plaintiffs 


allege. 

The bill of complaint also states that the 1930 taxes on the buildings, 
amounting to $18,213, have not been paid’ as required by the defendant's 
leage and that the rent for May 1931, amounting to $2,083 has not been 
paid the fee owners. 

Rosalie Gates asserts she is the ewner of other bonds of a face value of 
$160,000 secured by more than 40 mortgages on real estate in Wayne 


County, each executed by the compeny as trust company. 
The plaintiffs ask the court to preserve the company as a going concern 
President John F.. Gilchrist says in part: 
general conditio 
y’s ncial structure were carried out by the ge of a resolution 
of $6 a Det cumulative 
err an issue of no par common 
offered one share each of the two new preferred issues for each share of the 
The resolution also provided that each share of the outstanding $100 par 
Secs tock 
been initiated and payment upon the balance of tne outstanding original 
a on Nov. 1 for the quarter beginning Aug. 1. 
stock and the no par common stock of the company were listed on the Chi- 
account for itself and its subsidiaries. The companies included are the 
*Claude Neon Federal Co. (De *Henkel & Best Co. 
a 
* The stocks of these companies are only partially owned by the Federal 
E) i y Pp y y 
stantial interest in the Able Sign Erectors, Inc., of Chicago. The Claude 


ee Gates states in the bill of complaint that she owns bonds worth 
$33 ,000, and Samuel that he owns similar bonds worth $35,000. 
if possible and if not to distribute the assets among the creditors. 
Federal Electric Co., Inc.—Annual Report.— 
In common with many other lines of business, the company’s sales for 
the year were somewhat less than in the preceding year, but, considering 
ms, directors feel that the earnings have been satisf. . 
e in the Financial Structure.—D the year the changes in com- 
pan 
at a special meeting of the stockholders May 17, which authorized an issue 
rior preferred stock, an issue of $7 no par cumula- 
tive p ed stock an stock, and | promt 
that each holder of the original 7% $100 par preferred stock uld be 
original preferred issue held. This offer has been accepted by the holders 
of about 98% of the 7% $100 par stock. 
common stock should me a share of no par common s ° 
The payment of dividends upon the two issues of preferred stock has 
preferred stock was resumed during the year; dividend payments on all 
three classes of stock being made Aug. 1 for the quarter beginning May 1, 
accordance with the intention expressed in the previous report, the 
$6 no par cumulative prior preferred, the $7 no par cumulative preferred 
cago Stock Exchange. Trading was begun on Sept. 9 1930. 
The company this year submits a consolidated balance sheet and income 
Federal Electric Co., Inc. *Federal Brilliant Co. 
Federal Sign System Pptectric), Tll.) | Federal Merchandise Oo. 
*Claude Neon Federal Co. of Okla. |*H. A. Best Lamp Co. 
*Chicago Miniature Lamp Works 
Co., Inc., although it has more than a majority interest in them. 
In addition to these companies the Federal Electric Co., Inc., has a sub- 
Neon Federal Co. (Del,) has a substantial interest in the Claude Neon 
Federal Co. of Kansas, Wichita, Kan., and the Claude Neon Federal Co. 


of Shreveport (La.). The figures of these three companies are not in- 
cluded in the consolidated report, except as dividends are declared and re- 

celv ° 
Due to these segs pos the balance sheet is not directly comparable. 
At the beginning of the year the company held an option on 18,000 shares 
of the common stock of Altorfer Bros. be. of Peoria. amouat of 
stock constitutes 10% of the outstanding common stock of Altorfer Bros. 
has been exercised and the stock has 


Co. and during the year the option 
been acquired. 


The proposed sale of the company’s sign business was abandoned be- 
cause of the inability of the purchasers to te the sale. Under 


consumma: 

the contract of sale the company realized $177,500 from the sale of certain 
securities escrowed there er and expects to realize an additional amount 
from the sale of the remaining escrowed securities of at least $22,500 if 
and when an injunction to restrain such sale is ultimately dissolved. 


Consolidated Income Account Year Ended Dec. 31 1930. 


ny “embracing cost of goods bought and manufactured. ggg 
, an . 
selling and administrative expenses and taxes 12.505 .945 


Provision for depreciation 


Oo Rng INO scien si pd tintdewinwemen 
Profit realized on deferred lease contract sales 
Interest, discounts, royalties, &c 


Proportion of income belo 


trolled but not wholly owned su 


Net income for the year 
Surplus Dec. 31 192 


TOT CUE ie cisterns nitride bain bib mtimniminne é F 
Adjustments affecting vious year surplus $3 110 O05 
Dividends paid on stock 131,996 

Surplus Dec. 31 1930 $1,894,901 

Consolidated Balance Sheet Dec. 31 1930. 
TAabtitttes— 
$446,231 

97,920 
2,944,509 

33,644 

659,822 

132,892 

628,287 | Notes pay. cap. inv. sub.--.- 

360,923 | Ist mtge. bonds on Chicago & 
3,045,730 


x6,495,812 


tories 
Prepaid ins., int. & advertis’g 
Sundry investments 
Deferred 


charges 
Unbilled maintenance portion 
of elec. advertising contr’ts 





$14,845,769 $14,845,769 


ciation of $588,328. y Represented by 420 shares 

cum. pref. (old stock), 20,164 shares $6 —_. Pe stock, and 20,1 

pares 97 + > preferred stock. z Represen by 32,351 shares (no par) .— 
je »D. “ 


Federated Department Stores, Inc.—Listing of Ad- 
ditional Capital Stock.— 


The New York Stock Exchange has authorized the listing of 20,000 
additional shares of capital stock (no par) on official notice of issue from 
time to time and payment in full making the total amount applied for 
1,228,959 shares. 

Certain executive employees of a subsidiary (not officers or directors of 
Federated Department Stores. Inc.) have been permitted to subscribe for 
and have agreed to take and pay for an aggregate of 20,000 shares 
capital stock at $20 per share, 5,000 shares to be taken and paid for upon 
the listing of the 20,000 shares and the blance thereof, to wit, 15,000 shares, 
to be taken and paid for from time to time prior to May 1 1934, upon 10 
days’ prior notice by the subscribers to the corp. of the number of shares 
to be taken up and payment therefor within the 10 days, any balance not 
taken up prior thereto to be taken up and paid for on May 1 1934. In 
the event that any stock dividends may be issued by the corporation or 
to May 1 1934, a proportionate increase of the number of shares remaining 
to be paid for by and issued to the subscribers and decrease in the amount 
per share to be paid therefor are to be made according to the number of 
shares issued on such stock dividends.—V. 132, p. 3721. 


Feltman & Curme Shoe Stores Co., Inc.—Declares 
Regular Preferred Dividend.— 

The directors have declared the regular quarterly dividend of $1.75 
per share on the preferred stock, payable July 1 to holders of record June 10. 
Action was deferred from the meet on May 18, when originally due. 


It was previously incorrectly stated t the dividend had been omitted. 
—V. 132, p. 3893. 


Ferro Enamel Corp.—LEarnings.— 

The company reports for year ended Dec. 31 net of $224,440 after charges 
and Federal taxes. Com n with 1929 is not available, as merger of 
companies now forming Enamel Corp. did not take place until 


July 1930. 
Consolidated Balance Sheet Dec. 31 1930. 
Liabiltttes— 
$909 | Notes payable 

160,332 | Accts. & accr. items payable. 
82,307 | Accr. income tax for 1930... 
136,669 | Bonds payable 
194,760 | Capital stock 

10,936 
270,388 

8,025 
5,532 


695,502 
$1,565,361 


x After de 


erro 


Mdse. inventories 
Marketable securities 


Deferred chgs. to operations_ 
Plant & po less deprec--.-. 


Acquiring Ferro Enamel 
Supply Co 





$1,565,361 
—V. 132, p. 2399. 


First Diversified Bond Depositor, Inc.—Trust_Certifi- 
cates Offered.—Publie offering is being made of First Diversi- 
fied Bond Trust 5% participating certificates, maturing 
Aug. 1 1977, at a price of about 9014, yielding 5.58%. 
Century Securities Corp. of Chicago heads a national dis- 
tributing group for this new bond trust, first of its type 


publicly offered in this country. 
Coupons payable F. & A. Coupons and warrants payable at office of 
Foreman-State Trust & Savings Bank, Chicago, er at any other designated 
aying agency. Coupon certificates in interchangeable denominations of 
S180. $500, $1,000 and $5,000 registerable as to principal only. Parti- 
cipating certificates are callable by lot, in part but not as a whole, on 25 
days’ notice, at not to exceed 105 and int. but not less than 100 and int., 
subject to the terms of the trust indenture. Participating certificates 
have attached warrants for the payment, when declared, of extra distrbibu- 
tions from profits and other funds accumulated in the trust. Foreman- 
State Trust & Savings Bank, Chicago, trustee. First Diversified Bond 
Depositor, Inc., depositor. 
ach particpating certificate represents a proportionate ownership in 
a unit of bonds deposited with the trustee, said unit being subject to 
certain changes permitted by the trust agreement, together with all cash 
or other property held by the trustee for the benefit of the certificate 





holders. As of May 25 1931 a bond unit consisted of the bonds listed 











May 30 1931.] 
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below, against which $25, 


were issued. 
Amount Int. 
, Industrials— _ Rate. Maturity. 

$1,000 American International Corp. convertible deben. 5% 1949 
1,000 Chile Copper Co. 20-year debenture____._______ 5 1947 
1,000 Commercial Invest. Trust Corp. conv.deben__.. 5% 1949 
1,000 Dodge Brothers, Inc. debenture______._._______ 6 1940 
1,000 *General Steel Caeiae Corp. Ist mtge. series A_. 5% 1949 
1,000 Goodyear Tire & Rubber Co. lst mtge. & coll.tr. 5 1957 
1,000 Mckee n * Robbins, Inc. convertible debenture 514 1950 

ailroads— 
1,000 Aieshony Corp. collateral trust convertible____-_ 5 1949 
1,000 Chic. Milw. St. Paul & Pac. RR. Co. Mtge.ser.A 5 1975 
1,000 Chicago Rock Island & Pacific Ry. Co. conv_... 4% 1960 
1,000 Erie Railroad Co. refunding and improv. mtge__ 5 1967 
1,000 Illinois Central RR. Co. and Chicago St. Louis & 
WN. O. Jct. let refunding A.................. 5 1963 
1,000 Internat.-Great Northern RR.Co. ist mtge.ser.A 6 1952 
1,000 St. Louis-San Francisco Ry. Co. prior lien ser. B 5 1950 
1,000 Wen, Bie. Ry. Co. lst & ref. mtge. series A__.. 5% 1977 
ltilities— 

1,000 General Public Service Corp. conv. deben_____-_ 5 1939 
1,000 *Lllinois Power & Light Corp. debenture_______- 33 1957 
1,00C Interborough Rapid Transit Co. Ist & ref. mtge.. 5 1966 
1,000 International Telep. & ob ay , . debenture.. 5 1955 
1,000 *Nevada-California Electric vp. tet trust mtge. 65 1956 
1,000 *New Engl. Power Association gold debenture... 5% 1954 
1,000 New Orl. Pub. Serv., Inc. ist & ref. mtge.ser.B 5 1955 
1,000 Niagara Share ce. convertible debenture.... 5% 1950 
1,000 *United Light & Railways Co. debenture_______ 5% 1952 
1,000 *West Texas Utilities Co. 1st mtge. series A__.. 5 1957 





* Listed on New York Curb. All other issues in portfolio listed on New 
York Stock Exchange. 


Listed.—Listed on Chicago Curb Exchange. 


Foote-Burt Co.—Earnings.— 
For income statement for quarter ended March 31 see “Earnings De- 
, * assets ‘as of March'31 1931 ted to $631,206 and t 
as , amoun s curren 
Uabilities $39,545. 
Qmits Dividend.— 

directors have voted to omit the quarterly dividend which would 
ordinarily become payable about June 15 om the common stock. On March 
16 last a quarterly distribution of 32 4c. per share was made on this issue, 
as against 65c. per share previously. —V. 132, p. 2778. 


Foster & Kleiser Co.—Earnings.— 








Years End. Mar. 31— 37/633 P 37/730; golfer 141 30193? 207 
Net profits before Fed. 

Rite aphid» q-crauesin Bali 215,692 784,738 1,205,361 1,400,090 
Comparative Balance Sheet March 31. 
1931. 1930. 1931. 1930. 

Assets— 3 3 TAabtitites— x 3 

ie Aaa diesindaee sheen 185,583 396,516] Notes._.......... 100,000 ers 
Accts. & notes rec 772,118 861,039} Accts. payable... 137,123 123,387 
Inventories. ..... 421,759 378,312) Plant pur. obligs__ 85,437 44,292 
Unexp. contr. with Pay.on perm.impr. 

adv’t’rs (contra) 3,342,838 4,482,148] to leased prop--. 23,222 20,526 
Notes rec., long Prov. for Fed. inc. 

Gs sswcccccs 22,205 | ee 25,300 86,500 
Investments ..... 14,391 14,393 | Dividends payable 26,250 28,000 
Fixed assets. -..._. +788,966 3,928,406) Custs. credit bals_ 12,348 22,825 

--- 242,861 60,169 | Miscell. accruals--. ,094 53,879 
Leaseholds .--._-.- 6,198,935 6,053,617| Due to officers of 
company...... ., ae ee 
Long term liabs... 244,569 151,388 
Empl. com. stock 
subscriptions -— ._ 27,875 34,875 
Preferred stock... 1,394,700 1,429,600 
Common stock... 6,085,750 6,085,750 
Earned surplus... 3,330,197 3,856,673 
Surp. def.(contra) 3,342,838 4,482,148 
Wants cwon 14,989,656 16,419,844 , 14,989,656 16,419,841 





—V. 132, p. 3156. 


Foster-Wheeler Corp.—New Vice-President.— 

Harry Fothergill, Managing Director of Foster Wheeler, Ltd. (England), 
which controls the French and German companies of the Foster-Wheeler 
Corp., has been elected a Vice-President of the latter. —V. 132, p. 2779. 


Foundation Co. (Foreign).—To Acquire Own Stock.— 

A recent amendment of the Delaware General rporation Law makes it 
possible for the cy oy to purchase shares of its class A s out of 
o— (provided it does not apply to such purchase an amount of its cap- 
ital greater than the consideration received at the time of their issue for the 
shares so purchased) if the company’s certificate of incorporation, which 
was drawn to conform with the law existing prior to the amendment, did 
not prohibit the use of its capital in the purchase of shares of its own stock. 

e have called a special meeting of stockholders for June 9 
to amend the company’s certificate of incorporation so as to permit the 
company to purchase shares of its own stock ip accordance with the present 
Delaware statute.—V. 132, p. 3894, 3536. 


Freeport Texas Co.—WNet Exceeding Dividend.— 

The dividend for the first four months of 1931 was fully earned in that 
period and the present rate of earnings is in excess of the $3 per share 
annual dividend ee geen President E. L. Norton reported to the 
directors at the regu monthly meeting held on Moy 23. 

The increase in the sulphur production tax from 55 cents to 75 cents a 
ton just voted by the Texas lature, instead of the increase to $1.50 
a ton 0 y proposed, will ect the company’s 1931 earnings to only 
@ nO extent, as the law does not become operative until Sept. 1 and 
during the last four months of the year shipments will be 6 largely 
from stocks on which the smaller tax already has been paid. 

While the company’s sales this year have been smaller than in the 
corresponding 1930 pores each month of 1931 has shown an increase over 
the i month, both in sales and earnings,’’ Mr. Norton said. 

su ntial operating economies have been effected which have not 
yet been fully ref] in our earnings statements,’’ Mr. Norton stated, 
and as soon as general business improves and our sales volume increases, 
a gratif: increase in our earnings should result.” 

tisfactory progress is being made in the Development of the manganese 
deposit a Mag Province, Cuba, owned by the Cuban American Man- 
ese vi 
terest.—¥. 132 


which Freeport Texas Co. recently acquired a controlling 
Gardner-Denver Co.— Meeting Postponed.— 


» Pp. 3721. 
The directors’ meeting due at this time for consideration of dividend 
action has been postponed until June 10. 





The company on Jan. 1 and April 1 last made regular quarterly distri- 
=— of 40 cents each on the common stock, no par value.—V. 132, p. 


Gardner Motor Co., Inc.—25c. Dividend, &c.— 

The directors, subject to the approval of the stockholders, at a special 
meeting to be held on June 16, have declared a distribution of 25 cents in 
cash and one share of capital stock of the Detroit Aircraft Corp., for each 
10 shares of Gardner Motor Co. stock held, payable July is to holders 
of record June 3.—V. 132, p. 3894. 

Offered.—E. W. 


General Aggregates Corp.—Bonds 
Hays & Co., Louisville, Ky., recently offered $1,500,000 1st 
mtge. & leasehold 644% s. f. gold bonds at 9814 and int. 
(with common stock purchase warrants). 


Dated March 15 1931; maturing March 15 1941. Interest payable 
M. & 8. at the office of the trustee, without deduction for Federal income 
tax not in excess of 2%. Denom. $1,000, $500 and $100 c*. Redeemable 


in whole or in part upon 30 days’ notice at 105 and int. Company tn 
to refund on timely and proper application all State and District of Colum- 
bia personal property taxes not to exceed 6 mills on the principal or 6 2 


reba sa sunerent on these bonds per annum. Bank of Commerce, isos 


Data from Letter of President A. J. Hoffman, Memphis, Tenn. 


Business and Territory.—Corporation has been organized in Delaware to 
acquire in fee simple the physical properties of 6 companies engaged in 
the production and sale of crushed stone, sand, gravel, rip-rap and lime- 
stone in the States of Arkansas, Kentucky, Tennessee and Mississippi. 
The companies produce crushed stone and gravel for ballast for important 
railroads in this section of the country, together with other railroad mate- 
rial and concrete aggregate. Included among present customers are the 
illinois Central RR., the Frisco Lines, the Missouri Pacific RR., the South- 
ern Railway, the Yazoo & Mississippi Valley RR., the Louisville & Nash- 
ville RR., the Nashville Chattanooga & St. Louis Ry., the United States 
Government and the Highway Departments of Kentucky, Tennessee, 
Mississippi and Arkansas. Corporation has entered into a sales agree- 
ment with the Fischer Lime & Cement Co. of Memphis, Tenn., the largest 
organization of its kind in the lower ery alley, under which the 
latter company has the exclusive distribution in certain territories for its 
products, except sales to railroads and the U. 8. Government. It is esti- 
mated that this agreement will utilize a substantial amount of the maximum 

roduction of the encase thus eliminating a large portion of sales costs. 
hese companies produced in 1930 approximately 1,300,000 tons of crushed 
rock, sand and gravel. It is estimated that this production in 1931 will 
be approximately 1,500,000 tons. The present combined engneny. of the 
plants is well in excess of 2,250,000 tons. Based on figures obtained from 
the United States Geological Survey made in the territories served by the 
various companies, it is estimated that these companies produced in 1930 
approximately 90% of the crushed rock and about 95% of the sand and 
gravel used in their immediate territory for commercial purposes. Plants 
are located in a bey See where it is ype the test amount of rail- 


road and highway building and fl . wi 
immediate jabene & an control work will take place in the 


Capitalization— Authorized. Outstanding: 
lst = & leasehold 6% % sinking fund gold 

WG: MUNN A ca dcbbsaaeaves dee nce $1,500,000 
Conv. 64% % debs., due Mar. 15 1941 (closed) $750,000 750,000 
Common stock (no par value) -........_._.- x250,000 shs. 75,000 shs. 


x 45,000 shares reserved for the exercise of warrants accompanying 
Outstanding Ist mtge. bonds and 75,000 shares are reserved for conver- 
sion of debenture bonds. 

y Additional bonds may be issued subject to restrictions set out in the 
trust indenture for a principal amount not to exceed 66 2-3% of the cost 
or value (whichever lower) of additional poperty acquired, but not 
unless earnings for the pr ing twelve months shall have been at least 
three times interest charges. 


Security.—Secured by a direct lst mtge. on the principal physical prop- 
erties now being acquired and by a Ist mise, leasehold on certain minor 
perties and etna rights. Richard K. Meade & Co., chemical and 
dustrial engineers, ve recently appraised these properties at a fair 
value of $4, ,823, or 3.5 times the amount of this issue. 

Earnings.—For the year ended a. 31 1930, the ear available for 
interest, depreciation, depletion and Federal taxes, of the constituent 
pans ager to be acquired and operated, have been certified by Ernst & 

rnst at $318,518, or equivalent to 3.26 times maximum annual interest 
om te reg on this issue of bonds. Average ear for the two years 
ended Aug. 31 1930, as certified by Ernst & Ernst, but adjusted to give 
effect to sales prices for materials from three of the constituent plants 
under agreements now in effect, were $371,080, or equivalent to 3.80 
times such maximum annual bond interest requirements. Ron cocurring 
charges in the amount of $49,538 for the year ended Aug. 31 1930, an 
in the amount of $39,691 for the year ended Aug. 31 1929, are included 
in the above figures. 

Purpose.—Proceeds from the sale of this issue of bonds, together with 
the proceeds from other financing, will be used by the corporation for the 
acquisition of the properties, plants and equipment of the companies 
entering into this consolidation, for working capital and for other corpo- 
rate purposes. 

Stock Purchase Warrants.—A detachable stock purchase warrant will be 
attached to each $1,000 bond of this issue, smaljler denominations in pro- 
portion, entitling the holder to purchase at his option at any time on or 
before March 15 1941, at the price of $10 per share, 30 shares of the fully 

aid and non-assessable common stock of the company without par value. 

“he indenture will contain provisions designed to protect the stock pur- 
chase warrants against any issuance of common stock over the present 
authorized total. The board of directors of the corporation has agreed to 
declare immediately a quarterly dividend of 25 cents per share which is 
equivalent to an annual dividend of $1 per share upon the outstanding 
common stock of the company beginning July 15 1931. 

Sinking Fund.—Iindenture provides for a semi-annual! sinking fund_ based 
on earnings for the preceding 6 months’ period ended Sept. 15 and March 
15, respectively, beginning Sept. 15 1932. The amount will be calculated 
at the rate of 20% of the net earnings of the corporation after payment of 
iaterest charges and Federal taxes, but before depreciation, depletion and 
dividends. The proceeds of the semi-annual sinking fund will be paid to 
the trustee within 30 days from close of period—a provision of the inden- 
ture authorizes the trustee to use these funds for the Rarcuaee and retire- 
ment of bonds in the open market or to call by lot at 105. 

Additional Sinking Fund.—All funds to be derived from the exercising of 
warrants attached to the bonds of the corporation will be deposited with 
the trustee for the purchase and retirement of bonds in the open market 
or callable by lot at 105. 

Contract.—Corporation has entered into a contract with the Fischer 

ime & Cement Co., Memphis, Tenn., for a period of 10 years. The 
contract provides that the Fischer Lime & Cement Co. will have the ex- 
clusive sales rights in Memphis and Shelby County, Tenn., and it will 
pureeace all its requirements to meet its needs and (or) to supply its trade 

rom the General Aggregates oy with the exception of two special 
types of aggregates not produced by the corporation. Also, the Fischer 
Lime & Cement Co. has the right and privilege of selling for the account 
of the General Aggregates Corp. outside of Memphis and Shelby County, 
within the territory served by the plants of General Aggregates Corp. 
However, this shall not be exclusive. The terms and provisions of this 
contract do not apply to sales of ballast to railroad companies or to sale 
of materials to the United States Government f.o.b. barges. Furthermore, 
this contract is favorable as to prices for both parties and is considered a 
most advantageous factor. 

Fischer Lime & Cement Co. is the largest unit of this character south of 
St. Louis and its plants and equipment are, in the opinion of competent 
engineers, among the most complete in the country. 








Earnings— Rye R 375 A 3 931. 
Adjusted operating profit....------ : 5,000 ; 
pena Ist mtge. 64%% bonds------ 97 ,500 97 ,500 97 ,500 
quserest meg pS. % nae moos 48,750 48,750 48,750 

epreciation ($82, repair accoun 

deducted from gross earnings) ---- 50,000 50,000 50,000 
Federal corporation EE EEE 20,400 21,360 30,360 

PICT. 6 cvkuedtiawtnaigkewdmee $150,350 $157 ,390 $223 390 
Div. on 75,000 shs. no par com. at $1- 75,000 75,000 75,000 

PODADOS. bic cnt ecuctsenevansdsban $75,350 $82,390 $148 390 
Earnings per share on com. stock - -- 04 2.97 


2. $2.0 g 
x Estimated by Richard K. Meade & Co., industrial engineers, Baltimore. 
Pro-Forma Balance Sheet at the Beginning of Business. 


Assets— —Ltabtltttes— 
i... conceutmonmabunbhls $125,000} Accounts payable.....---... $25,000 
INVEMLOEY .. on cccceceenccce 37 ,900|6% % debentures.....---.-.. 750,000 
Permanent assets...-------- 3,680,117 = aes . -  saaaespang 6%s-.-..- Heres! 
Deferred assets. .-.---------- 37,500 | Stated capital..........-.-. = u 
” Capital surplus......-.----- 480,517 
Total ..ccccccccccocseccesa $3,880,517] Total..........-.---ce-<- $3,880,51 


General Electric Co.—Patent on High Vacuum Tubes 
Held Invalid by Supreme Court—Development of Langmuir 
Device Ruled to Have Been No More than Skill in the Art.— 

The patent covering high vacuum radio tubes, acknewledged to be the 


type universally used in radio receiving sets, was declared invalid on May 
25 by the Supreme Court of the United States. 














4068 FINANCIAL 





CHRONICLE [Vou. 132. 














The validity of the Langmuir patent, No. 1558436 ig a the 
General Elect ectric, had been contested by the De Fores dio Co., 
charged with i ringement of the patent 

The Court concluded, in an opinion by Mr. Justice Stone, that the pro- 
duction of the high vacuum tube, in view of the prior art which included 
contributions of br. Lee De Forest, resulted only from skill of those prac- 
ticed in © ag art and "hd not constitute invention, and therefore was not 

tentable 
ee laining the claims for the high vacuum tube, the o be explains 
chat hey cover methods ‘‘of creating the high vacuum ed reer Be the tube 
of occluded gas by heating tubes and electrodes ic bom- 

- ent, at the same time evacuating the tube of air M9 = otras apgvoved 
et 

“It suffices to say,’’ the Court concluded, ‘‘that an examination of the 
seen oe ¢ art discloses that long before the earliest date claimed 

ity of removing occluded gas from tubes or other electrical dis- 
charge devices in order to produce a high and the methods of 
doing it, were known, as was the ure for construction of the high 
vacuum tube by expelling occluded gas while evacuating the tube.’ 

While high vacuum was an effective pooenes of producing in the old tubes of 
the art the — bey ony which could not be produced ‘‘in t ce of 
ionization,”’ ding to the opinion, there was no Sapeeien of the dis- 
cov “of a  eclonti c truth that essentially different principles control 
the discharge in low vacuum tubes from those which te in high.’’ 

Granting a difference between the low vacuum and high vacuum tubes, 
the Court declares: ‘‘It is no more than the scientific explanation of what 
Lilifield and others knew, before Langmuir, of the effect of the high vacuum 
on the discharge, and the methods and devices for procuring the vacuum. 
It is method and device which may be patented, and not the scientific ex- 
planation of their operation.”’ 


Receives Large Order .— 
See Pennsylvania RR. under “‘Railroads’’ above.—V. 132, p. 3157, 2400. 


General Box Corp. (& Subs.) .—Earnings.— 























Calendar Years— 1930. 1929. 1928. 1927. 
Operating income - ----- $1638 ,084 $615,296 $421,763 $222,665 
Deprec. & depletion. --- 146,619 205,021 128,788 141,203 
TRO Rawebdécdsisuce 31 ‘034 39,508 ED 5) tine & 

Net income-.--.-..--..- $14,568 $370,767 $259 482 $81,462 
Preferred dividends... 85,155 136 ,524 92,008 58,049 

Balance, surplus------ loss$99 ,723 $234,243 $167 ,474 $22 413 
ee ee,  - sentee embbhee _ oiliimpelwiee ’ 

Total surplus--.-.----- def .$99 ,723 $234,243 $167 ,474 $86 458 
Previous surplus - - .- --- 749,431 515,189 347,715 261,257 

Profit & loss surplus... $649,708 $749,431 $515,189 $347,715 
Shares of common stock 

outstandin, iB (nm (no par) - 140,005 0,005 53 ,260 53. 260 
Earned per sh. of com- - Nil Rice $1.49 Nil 

Consolidated Balance Sheet Dee. 31. 

Assets— 1930. 1929. LAabiltttes— 1930. 1929. 
CO, dnrcccenson $65,257 $177,131) Notes payable-.-. $100,000 $453,950 
Accts.receivable.. 298,363 490,232 | Accounts payable - 40,563 104,166 
Notes receivable. . 29,130 14,960 | Accruals.......-. 30,474 34,969 
Inventories...... 571,224 841,241 | Tax reserve...... ------ 19,564 
Prepayments -.-... y 26,240 | Preferred stock... 2,573,700 2,573,700 

erred c es. . 16,771 13,253| Common stock... «700,025 700,025 
Investments ....-. 4,451 4,471 | Capitalsurplus... 150,059 150,059 
Empl. sav. & stk P.& L. surplus... 649,708 749,431 

partici 7_—od -- 273,716 274,111 | Purchase contract. 84,285 96,285 
Land, bidgs., Fund. debt of subs. 0, 44,400 

chine & Saino 949,973 1,953,112) Subs. sav. & stock 
Timber & tim | participating- ~~. 40,864 26,173 

|” ee 169,124 185,508 | Res. = oqettes..- 37,055 37,055 
Leaseholds_.....- 29,633 30,603 Subs.’ ss eer ‘ 
Excl. territory li- | 

cense, g’dwill &c 1,000,000 1,000,000. 

Treasury securities ---.-. 11,915) 
} 
Tc nkiin cies $4,436,733 $5,022,777| Total....-.-.-- $4,436,733 $5,022,777 


x Represented by 140,005 shares of no 
depreciation of $967,142.—V. 131, p. 207 


General Leather Co.—Righis.— 
The stockholders of record June 1 will be 
on or before June 11 to additional shares at $ 
share for each three held. 
capital.—V. 132, p. 2594. 


General Paint Corp.—Zarnings.— 


Years Ended— Nov. 30°30. 1929—Dec. 31—1928. 
Sales, less returns and allowances----_ 3. 969,909 $7,006,468 $6.396,563 
Profit from SSE oss131, $e8 812,969 624 ‘079 


per value. y After reserve for 


ven the right to subscribe 
a share at the rate of one 
This offering is to provide additional working 





FI Bn ob asbeddnincdacwcee 41, y / 
SS ndbwtnoewscnn loss$89 ,653 79,387 716,567 
Depreciation & maintenance. -.__._. 124, $97 7,302 — 


=e charges, incl. ee taxes & 














m-recurring charges.._...--.----. 116,985 159,109 177 ,134 
Applicable to minority interest of 
bsidiary companies-.-........-- 15,866 $4000) = ° aise. 
Net income available for Gs... eG. 449 $508 ,347 $539 432 
Class B shares outstanding. ....... - 170:785 173,242 x 
Earnings per share--.-.-______-__- Nil $2.01 $2.37 
Comparative Balance Sheet 
Assets— Nov. 30°30. Dec.31'29., LAabilittes— Nov.30'30. Dec.31'29. 
LB siiduis cedeinbahin wi'es 108,608 $102,294) Notes payable.... $500,000 $488,850 
Notes &accts.rec. 856,14 858,044} Accts. pay.—trade 153,177 112,457 
Inventories... -... 1,256,023 1,755,703|Accts. pay.—other 79,148 79,638 
Other curr. assets. 79,058 18,386 | Fed. income tax. 21,153 51,754 
Investments_-_... 284,217 268,883 | Mortgages payable 52,032 56,621 
Employees’ subscr. Res. for royalties, 
to capital stock. 1,801 7,021 pee eae 5,573 19,152 
Freight claims... 10, 980 10,633 | Capital stock. .-.-- y3,918,077 3,971,247 
Land, buildings, PDs ne candies Def194,169 17,896 
mach. equip. ,&exl a. poo 1,706,303 
Patents, &c.--.-.- ,000 
Deterred et “ 216'302 296,346 
Pethic0s oaees $4,534,991 $5,097,615! Total......... $4,534,991 $5,097,615 
x After de tion of ae ei y Represented by 80,000 shares 
cum. conv. A stock and 170, 785 shares of class B stock (no par). 


—V. 130, p. 4250. 


General Motors Corp.— Quarterly Report.— 
Alfred P. Sloan Jr., President, says 
Net earnings of corporation, tackeding equities in the undivided profits 
or the losses of subsi and affiliated companies not coneomaated, for 
the first quarter ended March 31 1931, eae al to $28 This 
yy wg with $44,968,587 for the correspon a" _ year ago. 
ter deducting dividends of $2,343,569 on the pret. stock, there remains 
$26.65: 655,840, being the amount earned on the common stock outstanding. 


* uivalent to $0.61 per share on the common stock as compared 
with $0: 9 per share for the first quarter of 1930. 
Cash, Govt. and other marketable securities at March 31 1931 


a. - $179,133 114, compared with $179,037,071 at the close of 
the previous quarter, Dec’ 31 1 30, and with $125, 814,939 a year ago. 
Net working capital ‘at March 31 1931 amounted to $292 723,601, com- 
pared with $281 37, 636 at Dec. 31 1930 and with $267,791,541 a year ago. 

For the three months ended March 31 1931 General Motors lers in 
the United States delivered to consumers 231 cars, compared with 
286,690 cars in the corresponding period of i930" 

Sales by General Motors a ering divisions to dealers in the 
United States amounted to 255,997 cars, gomspered. with 323,443 cars in 
the corresponding three months of 1930. ' Total sales to dealers, including 
Canadian sales and overseas shipments, amounted to 304,547 cars, com- 





at the close of the previous period and at the corresponding time a year ago. 
The reduction in earnings compared with a year ago reflects the business 
trend existing during the period under review. Comparison of the cor- 
poration’s earning position — Bay an to reduction in volume demon- 
strates that reduction in o expense bears a favorable relationshi 
to reduction in volume. It ny pF my to be able to state that in 
probability the relationship between earnings of the second quarter with 
those of a year ago will show a much more favorable comparison than that 
© anve tion has enjoyed, during th period. tage of 
e corporation enjoy g the percen 

the existing business than in ious years. This ects a favorable 
attitude on the part of the public tow its current products 


For income account for 3 months ended March 31 1931 see 
“Earnings Department” on a preceding page. 
Condensed Consolidated Balance Sheet. 


Assets— Mar. 31 '31 Dec. 31 °30. 

ROR citi ido woe cb aninmaee aedined wipe mtn $128, Re? $145,713,657 
U. 8. Government securities. ..........__- 44,035,047 33,037 ,723 
Other marketable securities___........___- 6,131,314 285,691 
General Motors Management Corp. serial 6% 

I IES. Secs nc teibdo nanan simenea 7,000,000 7,000,000 
Sight drafts with bills of lading attached, and 

GAP EP, ann dk piutannvumnubanisn oben 10,838,850 g. To 1080 
MO6OS FOCUVERED:. .. 60 KBs Hie be ckonwiodne 3,622,124 
Accts. receivable and trade acceptances.... x34, 718 
OUI uc. oie és eendanpin cbsoupibbdine 139,940,938 136: bt 4 oor 
yee eee 3,424,065 3,221,742 
Investments in subsidi and affiliated com- 

panies not consolidated. _.........-....- 209,553,224 207 ,750,253 


General Motors Management Corp. serial 

6% deb. bonds, due su uent to 1 year__ 
General Motors Corp. capital stocks. _...___ 
Real estate, plants and equipment_________ 
Deferred expenses 


36,000,000 43,000,000 
y4,251,581 12,019,632 
615,757 ,608 614,030,329 
20,199,184 +246 ,234 
51,949,115 








GRONPWEE, POCNEE, We canes cesubesawcascn 51.981.334 

TR ictchstjebéabeviin daeewlansedsen $1,316 700,740 $1.315,813,059 

Liabilities— 
DOUG WIS, 5 ik isis dete dain hk + tae noe 3,497, $28. 975,871 
ae payrolls and sundry accrued items___ 23,199,767 17,915,048 
U.S. and foreign income taxes____._...__. 16,452, 17, 013, 276 
ane ployees sa funds, pay. within 1 year 9,926,291 12142369 
Contractual liabi ty to General Motors Man- 

ee eae ae 1,595,000 8,170,558 
Accrued dividends on J a capital stock 1,562,603 1,562,738 
Res. for deprec. of real est., plants & Ee sented 226,811,477 218,656,021 
Reserve for employees investment fun 2,110,435 7,995,013 
Reserve for employees savings funds, payable . 

subsequent to one year____-_---_--._-- 33,875,395 32,326,509 
Reserve for sundry and contingencies. -____-_ 4,863 ,082 5,809,981 
$5 preferred stock (shares of $5 series)... ___ 187 ,536,600 187,536,600 
COONIRI DIT is cise dinate d akc net e waa z435,000, 435,000,000 
Pref. stock of subsidiary in hands of public__ 443,800 443,800 

WE co son cuvuneh iy addi iano 339,825,743 344,265,275 
TOM i 0ccccctetsvadbe le cacutameusewe $1,316,700,740 $1,315,813,059 


x Less reserve for doubtful accounts of $1,789,364 in 1931 ond $1,599,419 
in 1930. y Heldin ay for corporate purposes (in 1931, 928 shares 
common, 11,106 shares $5 series no par P proterred) . 

43,500, 000 shares at $10 par value. 


To Increase Capacity of Saginaw Division.— 

Work will start at once on an addition to the corporations’ Saginaw 
malleable iron division to increase the annealing capacity to balance the 
existing moulding and pouring capacity of the plant. he addition will 
increase the maximum annealing capacity 40 to 50% for the castings now 
being produced by the foundry. 


Frigidaire Corp. Manufacturing Schedule Increased.— 


June manufacturing schedule of Frigidaire household models has been 
raised 33% in response to growing retail saJes. This also represents a 
33% increase over the corresponding schedule for June 1930. Frigidaire 
May business, it was announced on May 21, continues encouraging follow- 
ing a 77% increase in April retail sales of the household division. Total 
orders booked during that month were nearly double those for the three 
preceding months combined.—V. 132, p. 3722. 


General Rayon Co., Ltd. (& Subs.).—Earnings.— 


Calendar Years— 
ye RO ee UE Se POD AAR SERN Nr ae epee 
Cost of sales, adminis. & general rye (net)--- 


z Maeanean by 


1930. 1929. 
$6,162,200 $7,167,529 
5,392,594 6,172,613 
300,100 





Interest on 20-year 6% gold deb., series A-------- wl 12,188 

Amortization of bond discount----.....-------- 21,301 21,729 

TREE HERS oo od CAs a db cwaes bodied ede mbemnne 624 35,416 
Oe DE, ond ounbennanegdsiapagnncaee ae $383 ,580 


$625,584 
Balance, Jan. 1 614,96 383 335 
Sundry direct credits (net) Dr .21,261 














I io i Gain te mah eek edb Hw eH aD hee iin $977,289 $1,009,657 
Divs. paid on 7% cum. preferred stock-...------- 393,019 394,688 
PONG TIA Bhicdndaniwicsnadbine ivsnmnncea $584,269 $614,969 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929 
Assas— $ 3 TAabtlities— $ z 
OO ctanaakados 367,452 361,964) Accts. pay. & accr 
Notes & accts. rec. 1,488,358 2,021,132] liabilities...-.-.- 677,807 915,061 
Italian Gov. & oth. Other liabilities... 1,183,983 1,150,829 
securities. ....- 9,835 1,074] Assocd. cos. accts. 705,110 414,536 
Inventories... -.- 2,187,126 1,857,368) Adv. pay. on new 
Long term rec. in- capital stock of 
vest., & miscell. Society Generale 
investments... 1,232,453 893,046 ee is- 
Invest. inassd.cos 980,956 COT rel. Ciacacnncnces 200,843 ss wcecce 
Other assets & de- 20-yr.. 6% gold deb 4,985,000 5,085,000 
ferred charges.. 458,595 692,264 | Preferred stock... 5,590,700 5,638,400 
Land, bidgs.,mach Common stock... «497,925 498,425 
& equipment. ..13,698,081 13,549,915 | Initial surplus.... 5,997,220 5,997,220 
Earned surplus... 584,269 614,969 
Re 20,422,858 20,314,441! Total_.....--- 20,422,858 20,314,440 





Note.—In stating the accounts of the Societa Generale Italiana della 
Viscosa and its subsidiaries in dollars, lire have been converted at the of- 
ficial rate of stabilization of lira, 19 lire dollar. 

x Represented by 397,925 no par class A shares and 100,000 no par class 
B shares.—V. 130, p. 4616. 


General Steel Wares, Ltd.—-New Officer.— 
G. K. Shiels has been elected Vice-President and Assistant General 
Manager, and Alex J. Clark, as General Sales Manager.—V. 132, p. 3537. 


General Stockyards Corp.—LEarnings.— 














Calendar Years— 1930. 1929. 
Dividend revenue—Common stocks--....------- $489,140 $451,946 
Pref oe Ue nes weeeenaa 22,500 19,500 
IORRUGR HOVER Co 5k 5k cha Woe ecdsancwsucctas 5,333 5,722 
I es amine it $516, O78 $477,168 
pe See Raa Sd SC RRR ARE 11,488 14074 
WS h on komen cccesébn Sancbudeadenstnodads J ,653 
Se ee oe Lica cobennasceucee $502 ,802 $457 442 
Surplus, beginning of year--.------------------ 501,217 400.775 
NN Sse inaiiinn maeaie $1,004,019 $858. 217 
5A dividend couvertibie preferred stock. _.------- 161,552 165,000 
CGREIION GEVERORES « ain osc no cw tececcwocotcwce 240, 192, ‘000 
Rp PRN. on oc wn coo mccwasesoscsocesece $602 468 $501,217 





pared with 368,635 cars in the first quarter of 1930. 
From the above it will be noted that the financial strength of the cor- 
poration at the close of the period toes a favorable relationship to that 





sia denleneneninincs otra ate nid nehanwms jinirde dias iam ne 356,296 356, 
tote] iE a ee 6 alll alanine gelibige a 246,17 144,9 
Earnings per share on 64,000 shares com. stock - --- $5. $4 
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Balance Sheet Dec. 31. 
ssets— 1930. 1929. | Liabdilities— 1930. 1929. 
com. stocks. $4,160,321 $4,119,526 | Preferred stock. .b$2,475,000 $2,475,000 
186,192| Common stock--.c1,408,297 1,408,297 








Ske wis aadicien 155,373 157,698 | Dividends 87,474 | 73,250 
Treasury securities a111,274 -..... Tax liability. — ,683 5,653 
Paid in surplus... 356,296 356,296 

Earned surplus... 246,172 144,921 

TO dn anccand $4,575,922 $4,463,417; Total......--- $4,575,922 $4,463,417 


a Represented by 1,184 shares pref. stock reacquired. b Represented by 
cl a) pate value. c Represented by 64,000 shares, no par value. 


General Theatres Equipment, Inc.— Accounting Sought. 

On the allegations of William Fox, as half owner of the stock of Grandeur, 
Inc., a holding company for the stock of the Mitchell Camera Co., and 
of patents of motion and talking pictures, that the General Theatres 
Equipment -, owner of the other half, has taken over the control of 
the company refuses to account to him, Supreme Court Justice Ingraham 
Sones an order May 26 directing all persons interested to show cause on 
tributed .—V. 132, p. 3874. 


why the corporation should not be liquidated and the assets dis- 
General Vending Corp. (& Subs.).—Earnings.— 
Earnings for Year Ended Dec. 31 1930. 


ee be  , EES pera Tae pam $1,914,023 
Cost of supplies sold and operating expense___.__...___---- 1,561,585 


$352,438 
24,014 


ee eae IPO MOND doc ewe ceonecdatacna 
IIIT wl olane 


nn es. Sto OC ek Oe Peo ie tecbuenbwake $376,452 
tt ben cdsbhndaintaghaaasetidioekas 212,565 
Miscellaneous interest expense._._.......__.........._..-.. 1 
LE SE EE OP ee ee 2,067 
Provision for uncollectible accounts, less recoveries_...__.__- 9,332 


ONS Sc tres eee UC Pee te 
Executive and administrative interest and expenses ‘‘inter-co.’’_ 








Depreciation of equipment and amortization of leaseholds- -- - - 633 ,366 
Amortization of patents and development expenses_________- 3,368 
Amortization of organization expenses, &c___-.__.-..__-_--- ,852 
Amortization of bond discount expenses_._._.--._..--.-.--- 61,355 

MMO 205% cto oe OS Seat et ere Sue $907 ,823 
Re en, B AG Bebe odd boh dcac de Wes Chea dencccoulaass 950,105 
Adjustments of reserve for amortization of patents........-- 1,605 
Expense adjustment applicable to prior period__........._-- 2,718 
Tax adjustment on tax-free covenant bonds_-- ,006 
Adjustment of E. E. Bowling account--_------ 1,200 
‘Write off’ portion of ex mental expense.._............- 8,987 
“Write off’’ gum and life saver machines to $60,000 value_-_-_- 181,159 
z Write off’ organization expense_________..-_...-.__-__--- 4,275 
‘Write off’ sundry accounts receivable__........-.-._.---- 2,474 

ee bene tee ks Cbl wt dew ens ches sdeccewbhuw $2,062 .352 
Income applicable to prior period________...--.-----.--.--- 750 
Adjustment of deprec. on ‘‘A"”’ type and dial scales, applicable 

Pe PNG. cis sa ceninuin at Eee alban ds Cee bbe dbubceds 109,418 
ype fA adjustment applicable to prior period___...._.._--- 8,729 
Accrued insurance adjustment applicable to prior period_____- 2,590 

ees Cae Dee OE 2000s on bk ads Sede e ehh $1,940,865 
Capital surplus—revaluation of tangible assets__......_..__- 262,998 

NS GUN io ci Shiki cd edie enn sie $1,677 ,866 

Consolidated Balance Sheet Dec. 31 1930. 
Assets— ® Liabilittes— 
nein wen Binwny anie $77,025} Trade accounts payable...... $44,821 

Notes receivable_........._. 13,900| Other accounts payable------ 1,739 
Trade, less allowances for Bank overdraft............. 816 
* doubtful accounts_-_.--._.-- 43,809 | Interest on bonds accrued. -_ 87,975 
Officers and employees, &c_-_- 7,090| Salaries and wages accrued_-__ 1,692 
Other accounts receivable-_-_-_ 25,077 | Other accruals.-...........--. 1,670 
Accrued acc’ts receivable-_--- 3,451 | Ace’ts & notes pay. to affil. eos. 2,875,916 
IN as canuiininiitetie odin eet 126,777|6% 10-yr. s. f. gold bonds._.. 3,715,000 
Investment in short term mar- Semi-Electric Seale Co___-__- 14,200 

ketable securities—Cost.... 147,610] Reserve for fire and theft ins_-_ 40,060 
Ace’ts rec. from affil. cos_._.. 1,097,001} Deferred credits._........--- 354,169 
Cash in closed banks_-_-..__-_- ,200| Preferred stock..........-... 3,300,000 
SEN os niko dee here end onied x4,752,079| Common stock......-..-... y398 ,293 
pO EE et 2,355,659 | Total net deficit............. 1,677 ,866 
Deferred charges.........--- 507,83 

We ittiiduiinbwimnnded $9,158,485 DO Site dbsedis writin de $9,158,485 





x After reserve for depreciation, amortization and write-off of $3,944,624. 
y Represented by 365,620 no par shares.—V. 129, p. 1292. 


German-American Tobacco Co.—Organized.— 

Company was incorporated in Delaware May 20 1931. In connection 
with the organization, the Boston ‘‘News Bureau”’ says: The compan 
been formed by Ery Kehaya, President of Standard Commercial! Tobacco 
Co., and associates. It plans to manufacture American type cigarettes 
in Germany, and is capitalized with $10,000,000 preferred and 3,000,000 
no-par common shares. It is expected to take over Werkhof Cigarette 
factory at Bremen, now owned by Standard Commercial Tobacco Co. 

“The cigarette industry in Germany is in its primary stages, and we 
confidently e a development there comparable in a way to the remark- 
able growth of the cigarette industry in the United States,’’ Mr. Kehaya 


**At present Germany consumes cigprovice made of Oriental tobaccos 
almost exclusively. A somewhat similar situation existed in the United 
States ay ago, but to-day consumption here is almost entirely of the 
blend ape. Through the German subsidiary of Standard Commercial 
Tobacco . we shall acquire successful brands of cigarettes made of all- 
Orisntal tobacco. The brands we shall maintain and develop fully. We 
shall also establish brands similar to the American brands.”’ 


Giant Portland Cement Co.— Defers Dividend.— 

The directors have voted to defer the semi-annual dividend of 3 
due June 15 on the 7% cum. pref. stock, par $50. Tha last regular 
tribution at this rate was made on Dec. 15 1930.—V. 132, p. 1042. 


Gillette Safety Razor Co.—United Cigar Stores Co. 
Brings Suit For $7,000,000.—See latter company below.— 
V. 132, p. 3895. 


Glidden Company.—Earnings.— 

For income statement for six months ended April 30 see ‘‘Earnings De- 
partment’ on a preceding page. : R 

Sspeumnenseny on the first half year’s report, President Adrian D. Joyce 
sta : 

“This period usually represents the poorest portion of our business year 
and this year conditions were much worse than usual because of the slow 
business in the automobile industry and in other industrial lines. 

“‘Our company made the turn in March and for April our profits amounted 
to $186,872 after allicharges. Business for May is going along at a good pace 
and indications are that during the last six months of our year the company 
will not only earn its preferred dividend for entire year, but will undoubtedly 
earn a fair return on the common stock. : 

“Our inventory as of April 30 shows a reduction of $3,081,649 and our 
inventory costs are at the low prices now prevailing. During the first six 
months of our year we succeeded in shaping up our business so that a good 

fit can be realized on the present volume of business. Reports from all 
visions of our business indicate that conditions are steadily improving.”’ 
—V. 132, p. 3157. 

Gotham Silk Hosiery Co., Inc.—Earnings Cover Pref. 
Dividends .— 

President 8. E. Summerfield states that earnings in the first four months 
of this year after all charges are more than s ent to cover $7 preferred 
dividends for the full year. The first quarter is normally the poorest 
period of the year. 


%o 





Cash on hand is now in excess of $4,000,000, against $3,400,000 at the 
end of 1930. Inventories which were reduced from $4,000 ,000 to around 
4 yo ply ye 

w , known as 
the Gotham “adjustable,” i. baw ra ge. wi is to 
increase sales still more. The jew product, ‘Ww ich is so made as to fit 
* agit 6 has been meeting with excellent consumer demand.—V. 


Globe Automatic Sprinkler Co. of the U. S. (& Subs.). 














alendar Years— 1930. 1929. 1928. 1927. 

x, et income_-______... $7,643 $201,663 $241,526 243 834 
ivs.on sub. co. pref.stk 33,558 33,558 33,558 

Divs. on class Acom____ y 99,890 99,890 99,890 

Divs.onclass Bcom___._ 29,967 59,934 59,934 
canes, tgrame te OO 7 643 2. 44 452 

Earns. per sh. on 39,956 7" wastes —_ — 
shs. cl. A stk.(no par) - Nil $4.21 $5.20 $5.26 
x After deprec., amortization of patents & license contracts, taxes, &c. 
y Discontinued dividends on all classes of stock after Feb. 1 1930. 

Consolidated Balance Sheet Dec. 31. 
Assets— 1930. 1929. Liabtlittes— 1930. 1929. 

Cash and working Secur. by customer 

ee $244,284 $281,581 notes & accts_..$1,000,000 $1,550,000 

Marketable secur 22,800 22,800 | Secur. by co’s stock 

Notes & accts. rec. foremploy.subsc ---.--- 17,625 
assign. as coll. for Unsecured notes & 
liquid. of loans. 1,150,827 1,619,780 accounts...._.-. SOUS esence 

Notes & accounts Accounts payable, 
rec. (not assign.) 744,289 1,208,953} tradecreditors.. 117,457 326,927 

Uncompl. contract 46,213 99,425} Divs. pay. on class 

Inventories _..___ 276,759 310,465, A com. stock... 21,731 11,666 

Accts.receivable.. 138,735  -..... Accr. wages, taxes, 

Claim for recov. of commissions, &c 14,006 60,545 
loss on U.S.Navy Federal taxes.....  --.---- 60,000 
contract... .... 30,000 30,000 | Uncompl. contract 31,466 69,043 

Stks.ofothercorps 139,850 138,850 | Unearned. finance 

i Pee eee x308,837 345,410 charges & int_--. 86,002 126,083 

Patents and license 7% cum, pref. stock 
agreement... . 66,120 86,506 (subs. co.)...-- 4,000 474,000 

Goodwill. ....... 152,000 152,000 | Class A cum. com_y1,198,680 1,198,680 

Deferred charges - 17,665 30,071 | Class B non-cum. 

com. stock..... 2z370,039 $431,274 

BEES becnceee $3,338,381 $4,325,843 Tavis aneae $3,338,381 $4,325,843 

x After depreciation of $581,248. y Represented by 39,956 shares (no 
Par). z Represented by 59.934 shares (no par).—V. 130. D. 4426. 


Great Lakes Laundries, Inc.—Ezchange Offer.— 

Baxter Laundries, Inc. at their executive offices in Grand Rapids. 
Mich., is offering to make a direct exchange on a par and accrued interest 
basis of its first mortgage and collateral trust 644% sinking fund gold 
bonds, series A, due Jan. 1 1938, for Great Lakes undries first mtge. 
10-year 64% % gold notes, series A, due April 15 1937. 

Comparative Income Account. 














52 Weeks Ended— Dec. 27°30. Dec. 28’'29. Dec. 29°28. 
oe gee ee secon tists dosti thahiin aoe $1,003,175 $1,483,691 $1,449,135 

Pperating costs and expenses, exclu- 

sive of depreciation. __.......---- 924,216 1,281,550 1,179,738 
Other deductions, less other income- - 6,344 10,142 3,368 
i ER TLLe oe eas 68,769 65,549 52,338 

Profi available for interest_....--- $3, $126,448 $213,690 
I oe iii dicndh eanestain he wie te $47 375 $49,110 $50,848 
Number of times interest earned ---- $0.08 $2.57 $4.21 
—V. 124, p. 3359. 

Goulds Pumps, Inc.—Earnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
Net earns. after allchgs., 

incl. deprec. & all taxes loss$98 ,028 $126 327 $137 ,537 $171,367 
Preferred dividends - - -- 52,325 52,325 52,325 52,325 
Common dividends - - - - - 59,800 59,800 59,800 59,800 

Balance, surplus- - - - - def$210,153 $14,202 $25,412 $59,242 

Balance Sheet Dec. 31. 

Assets— 1930. 1929. Thabdtlities— 1930. 1929. 
ii xncinnesccin $435,716 $505,206) Common stock... x$747,500 $747,500 
Notes & accounts Pref.7% cum.stk. 747,500 747,500 

receivable. --.-.-- 464,058 626,531] Acc’ts pay., accr. 

Inventories -..-.-.- 1,080,838 1,171,375 comm., int., &e. 134,281 184,702 
Miscell. investm’ts 30,831 30,314/| Dividends payable 28,031 28,031 
Property -------- ,148 873,469 | Provision for State 
Prepaid expenses. Giese |! Sedan franchise tax... 5,947 15,203 
BEV cucwnvce . manos 21,323 
Dinbécncnsen 1,252,483 1,462, 
E:. Cononutll $2,915,741 $3,206,894| Total .-..--.-- $2,915,741 $3,206,894 





x Represented by 7.475 shares.—V. 132. p. 2001. 


Great Western Sugar Co.—Changes in Personnel.— 

W. L. Petrikin, formerly President, has been elected Chairman, and W.D. 
Lippitt, formerly Vice-President, has been made President. Mr. Lippitt 
will also continue as General Manager.—V. 132, p. 3722, 3537. 


Grief Bros. Cooperage Corp.—Earnings.— 
For income statement for six months ended April 30 see ‘‘Earnings De- 
partment’”’ on a preceding page.—V. 132, p. 200 


Gruen Watch Co.—FEarnings.— 
Year Ended 
Mar.31 °31. Mar.31 ’30. 
Net prof., after deduct. 
all int. chgs., State & 


— Calendar Years 
1928. 1927 


























4. SPP ee $332,675 $481,519 $552,229 $552,636 
Wederal Soabene taxes __- 33,427 40,066 60,141 68,746 
Wet orelit.. o6s0% scss $299,247 $441,453 $492,088 $483 889 
Dividends GOs is cin tise 366,208 438,692 372,899 356,800 
Balance, surplus - _.-- loss$66,960 $2,760 $119,189 $127,089 
Shs. of com. stock out- 

standing (no par value) 113,663 120,748 117,786 93 407 

Earnings per share----- $1.42 $2.49 $2.97 $3.68 
Comparative Balance Sheet March 31. 

Assets— 1931. 1930. Liabiltties— 1931. 1930. 
ars $337,989 $505,451| Notes payable- ---$2,705, $1,825,000 
Notes & accts. ree. 2,634,935 2,235,243) Accounts payable. 69,674 :995 
Inventory - ------ 3,277,725 2,761,443) Federal income tax 33,427 40,067 
Merchandise prepd 75,639 72,982) Accrued expenses-_ 30,554 28,333 
Investment in sub. 7% preferred stock 2,000,000 2,000,000 

and other plants 1,221,117 1 272,761 Common stock.-.-y3,013,450 3,018,700 
Fixed assets ------ 442,357 446,358} Paid in surplus... 317,370 320,720 
Deferred and pre- | Undivided profits. 473,236 540,196 

paid items-.---- 312,493 363,830 Surp. arising from 
Treasury stk., pret 20,450) 128,001; appraisal.--.--- 50,060 50,060 
Treasury stk.,com %x270,065f 
Watch models.--- 100,000 100,000 
Good-will & pat'ts 1 1 

ee. amass $8,692,773 $7,886,072; Total_......-- $8,692,773 $7,886,072 

x At cost. y Represented by 120,527 shares (no par) and includes 6,864 


shares in treasury.—V. 131, 1428. 


Guaranty Co. of North America.—Eztra Dividend.— 
The directors have declared an extra dividend of $2.50 per share and 








the regular quarterly dividend of $1.50 share on the capital stock, 
par $50, both tg July 15 to holders of record June 30. Like amounts 
were paid on Jan. 15 and on Apr. 15 last.—V. 132, p. 1814. 
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Hamburg-American Line.—Earnings. Cal. Years.— 














In German Reichsmarks} 1930. 1929. 1928. 1927 
revenue....-...- .147,558 59,587,789 59,696,620 49,462,109 
Expenses, taxes, &c.... 19,472,469 24,879,200 22,165,135 13,862,331 
Loan interest_........- 2,318,260 2,585,848 2,848,852 2,956,947 
Net revenue_.......- 33,356,821 32,122,742 34,682,632 32,642,831 
Suggested Distribution— 
Res. for deprec. of sea- 
ing vessels and auxil- 
Sih ee eae 23,785,301 19,903,197 22,056,328 19,944,121 
Res. for realty bidgs., 
1S, BBs ocget cece 757 252 658,240 1,065,000 624,776 
Transfer to real 
ee ag L. oe er eee ey 30,000 
= = uipervisors ” 214,256 361,291 361,291 443,918 
o su “= . , , , 
Div. in Rm. 160,000,200 9,600,012 11,200,014 11,200,014 11,600,016 
Balance Sheet Dec. 31. 
{Figures in German Reichsmarks.] 
Asseis— 1930. 1929. Ltabilttes— 1930. 1929. 
Seagoing vessels, Capital stock. --160,000,200 160,000,200 
tugs, &c....- 231,613,000 279,447,532 | 5% ist pref. shs. 100,000 100,000 
Install. paid on 6% 2d pref.shs. 1,000,000 1,000, 
ship buildings .-...-- 23,164,962 | 4% 3d pref. shs. 270,000 270,000 
Cs boabdice 11,734,398 22,844,773| Reserve fund... 18,235,000 18,235,000 
Bilis in hand... «ee 243,081 | Real estate acq. 
Investments in reserve acct... 270,000 270,000 
subsidiaries... -...-- 24,204,527 | Special res. fund 25,250.000 #$=-.---- 
Investments 1 Pre-warbds.,&c 1,332,800 1,152,000 
other cos.... 25,599,676 781,842} Bonus shares... -....-. 291,350 
Real estate bidgs. 6%% dollar loan 21,000,000 23,100,00 
and plant.... 13,217,447 10,795,145) Long-term obli- 
GEN s cwatwene 11,578,343 4,681,476 gations...... 115,468,228 117,723,305 
Debtors......- 8,881,131 13,294,091| Drafts of ov 
seas agencies, 
tiwitiiom - saameee 505,179 
Unfinished boy- 
age accts.... 35,007,212 34,271,327 
aes 15,090,444 11,325,943 
Dividend... -..- 9,600,012 11,260,014 
Int.onbonusshs. -....- 13,110 
Total... 402,623,997 379,457,431| Total......- 402,623,997 379,457,431 





—V.131, p. 3716. 


Hamilton Mfg. Co., Two Rivers, Wis.—Bonds Offered.— 
An issue of $1,250,000 1st (closed) mtge. 6% sinking fund 
pm bonds was offered in April at 100 and interest, b 

arshall & Ilsley Bank, Morris F. Fox, Edgar Ricker 
Co., and Milwaukee Co., Milwaukee, Wis. 


Dated April 1 1931; due Auen 1 1941. yvtnctps) and int. (A. & O.) 
Payable at Marshall & Ilsley Bank, Milwaukee, Wis., trustee. Interest 
payee without deduction for normal Federal income tax now or hereafter 
wfully deductible at the source, not in excess of 2%. Callable, in whole 
or in part on any interest date upon 30 days’ notice, at a premium of 
% of 1% for each year or fraction thereof intervening between the date of 
redemption and the fixed maturity of the bonds redeemed. 
$500 and $1,000 c*. 


Data from Letter of Pres. Geo. S. Hamilton, Two Rivers, Wis. 

History and Business.—The business of the company has been in suc- 
cessful operation for 50 years. Company manufactures a ——— line 
of type cabinets, furniture, wood type. and other equipment for news- 
— and printers; also dental, drafting room, optical and school room 

rniture and oraeen. It also manufactures, in a minor way, filing 
capipment and cabinets similar in type to its general line. 

The company occupies an outstanding ition in its field, manufactur- 
ing a substantial majority of all wood bl type, printers’ furniture, dental 
furniture and drafting room furniture used in the country. The company’s 
Products are distributed through well established dealers and jobbers in 
yay every city of the United States. Offices are maintained in New 
Sa —~4 _ ‘o and warehouses with complete stocks in Los Angeles, 

ornia, an 


ahway, New Jersey. 
The company's offices and manufacturin lants are located at Two 





Denom. 


Pp 
Rivers, is., and occupy about four city ) Pon my All buildings are of 
modern construction and sprinklered throughout. The total r area 
of all buildings is approximately 670,000 square feet. 

Capitalization— Authorized. Outstanding. 
First mtge. 6% sinking fund gold bonds-_-- ~~ $1,250,000 $1,250, 
7% cumulative preferred stock..........--.-. y 1,052,600 
Common stock (no par value)_..------------ 30,000 shs. 19,015 shs. 

Earnings for Calendar Years. 
Net Avail. Net Avail. 
or Deprec., Dagescts for Interest 
nt. & Tazes. ion. and Tazes. 
83,831 $71,215 $712,616 
43 , 544,533 
P 95,304 714,096 
945,745 117,287 828,458 
320.526 120,095 200,431 
699 ,388 99,361 600 ,027 





As shown above, the average earnings for the past five years, available 
for depreciation, interest, and income taxes, were 9.3 times the maximum 
annual interest requirements of $75,000 on this issue of Ist mtge. bonds, 
and after depreciation were 8 times such requirements. 

Earnings for the year 1930, before depreciation, were 4.3 times maximum 
bond interest uirements, and 2.7 times after depreciation, so that, 
even though the business conditions which existed in 1930 continue for a 
Protracted period of time, the demonstrated earning power of the company 
cppeere to be ample to cover interest and sinking fund requirements on 
t issue of bonds. 

Purpose.—Proceeds will be used to provide for the retirement of all 
existing mcetengs bonds of the company, the payment of other indebted- 
ness heretofore incurred in connection with the construction of additional 
Plant capacity, and for increased working capital. 

Sinking Fund.—Beginning April 1 1933 and annually thereafter, the 
company will pay or deliver to the trustee, as a sinking fund for the pur- 
chase or redemption of bonds, cash and (or) bonds equivalent to 20% of 
its net profits available for common stock dividends (as fully defined in 
the trust indenture) earned in the preceding calendar year, or a sum of 
$50,000, whichever amount may be greater. 


Balance Sheet as of Dec. 31 1930 (After Present Financing). 





















Assets— Liabtlittes— 
Cash in banks and on hand... $257,710} Notes and accounts payable-. $102,962 
Municipal bonds, at market... 45,094 | Accrued liabilities.........-.- 70,047 
Acc’ts & notes rec., less res’ve. 412,193| Provision for income taxes-_--_ 36,200 
Rs iin bs nen 1,208,561 | Res’ve for Wis. income taxes-_ 12,000 
Prepaid expenses, supply in- lst mtge. 6% s. f. gold bonds. 1,250,000 
vyentories, @0...........2- 39,781 |7% cumulative pref. stock..-- 1,052,600 
Investments and long-term re- xCommon stock..-....----- y1,901,580 
SR lok dhakvecoshs cw O81, BES | GOPONNR so os cid econ ccmcoens 197,534 
Plant and equipment.._..___ 2,025,232 
Good-will purchased-_-_...___- 04,250 
Deferred charges. ........._- 78,750 
NEE Gaseabsdcbtaaaevens See eees Tete wns isccoeaccha $4,622,923 





x There are outstanding options entitling the holders to purchase (1) 956 
shares of common stock held in treasury, on or before Dec. 31 1935, at 
book values at date of purchase, plus a premium of $40.19 per share; 
Bae at LO ares “ the pethorined = unissued Leomnane®, gor = or 
. , at book value on te of purchase. A shar 
(including 1,064 shares treasury stock).—V. 122. D. 2049.” ws 


Handley-Page, Ltd.—E£ztra Dividend.— 


The com y recently announced the distribution of 10c. a share on the 
“Amerionn” wenslpes, payable May 29 to holders of record May 14. This 
payment includes an extra payment of 234 % less tax.—V. 128, p. 3522. 

















































Hawley Pulp & Paper Co.—£arnings.— 
Earnings for the Year Ended Dec. 31 1930. 











CGS CRE kd h kik ee A ena cmsemaneeed $663 
Tegwocetsem & SNOT ee ou ac eceenecce Oe} Boa 
Bond interest, discount & expense._....________________.__-- 195.218 
Provision for Federal income & State excise taxes............. 9 
Net a fC OE oe I ee $177,349 
Earned surplus at Dec. 31 1929......................_..--. 215,673 
Additional provision for Federal income taxes for prior years... Dr.23,749 
Total ete ae en AS SOE AS eo CS BP aE 69,272 
Dividends on Ist preferred stock_..............__.-- ¥90;000 
Earned surplus at Dec. 31 1930__....................._-_- $229,272 
Balance Sheet Dec. 31 1930. 
Assets— LAabilittes— 
oebngeneotpoosnoummmbe ,306 | Accounts payable.._........ 629 
Accounts & notes receivable.. 153,756} Bond interest accrued_.....-.- 74,415 
TRAVERSE. ncn cccncccenecs 1,051 | State and county taxes accrued 43,878 
Invest. in stocks of other cos--. 49,566} Prov. for Fed. inc. & State tax 90,500 
IE Bn 6 a:tso meeatienineninaanads 1,840] Divi 0 | ORES: 35,000 
Well BNOR. wcncusnccesdsoe 329,500} Note payable due July 11934. 500, 


Water right leases, less amort. 221, 








Bidgs., mach. & equipment. .y4,428,589} fund.................... 18,606 
THN ic nccageattoan» ,108,838 | Ist mtge. 20-year sinking fund 

Leasehold of magnesite prop. - ,666 % gold bonds............ ,384,500 

Deferred charges to operations 225,532|xStated capital._..........--. 4,116,092 

xInitial surplus. ...........- 1,415,494 

Pi eadniinnconkds 229,272 

‘TOE. nnsdcassvvetbssainad $9,233,286 Wes cdititnae sémicsacees $9,233,286 

= Represented by: 20.450 shares of tas mered stock (20 per venue 
cumulative as to dividends at the rate of $7 per share per annum, w 

have been paid to Jan. 1 1931; 8,000 shares of algy = stock (no par 

value) cumulative as to dividends at the rate of per share ag Annem 


on which there are accumulated unpaid dividends amounting to 
and 200,000 shares of common (no par value.) y 
depreciation of $875,453.—V. 132, p. 2595. 


Hazel-Atlas Glass Co.—Special Extra Dividend. 

The directors have declared a special extra dividend of 25c. per share 
in addition to the usual extra dividend of 25c. per share 
quasterty dividend of 50c. per share, both payable July 








une 18. The company on both Jan. 2 and April 1 last made the usual 
extra distributions of 25c. per share.—V. 132, p. 3537. 

Hinde & Dauch Paper Co.—Earnings.— 

Calendar Years— 1930. 1929. 
Wet PHOT 6 a cccccsesceniicrapnebhsbbas itectibe $201,825 $434,261 
Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabtlittes— 1930. 1929. 
2 So $39,813 $34,690] Current liabilities. $300,557 $385,470 
Receivables. -..... 176, 315,648 | lst mortgage bonds 1,425,000 1,458,000 
Inventories. ..--.- ,664 461,523 | Capital stock. -.-.- 1,088,853 1,088,853 
Investments__.-.-.. 9,822 ,225| Earned surplus... 1,252,462 1,240,642 
Mtge. installm’ts. -.-..-. 30,000] Appraisal surplus. 764,136 890,626 

CIEE. .dacees: . wemae 75,000 
Sinking fund.--.-- 5,721 5,429 
Deferred charges - - 45,929 28,857 
MGB ccsccse “lcsnuns 60,000 
Real estate, &c_.-x3,910,415 3,954,219 

TOs cwcsucud $4,831,010 $5,063,592 , er $4,831,010 $5,063,592 





x After reserve for depreciation of $1,032,347.—-V. 130, p. 2038. 


Hercules Motors Corp.—Dividend Reduced.— 

The directors have declared a qypsteriy dividend of 20 cents per share 
payable July 1 to holders of record June 20. In each of the two 
quarters, a distribution of 30 cents per share was made, while from Oct. 
af * 1. ns ages 1 1930 quarterly dividends of 45c. per share were paid. 
—V. 132, p. ; 


Heywood-Wakefield Co.—To Move Plant.— 
lant of the company at Wakefield, Mass., will be moved 
to Gardner, Mass., where it has a large plant, as soon as arrangements 
Can be completed. President Greenwood, in making this announcement, 
stimated that 375 employees would be affected.—V. 132, p. 3537. 


Holland Furnace Co.—Regular Dividends—To Publish 
Quarterly Earnings Statements Hereafter.— 


The directors have declared the lar quarterly dividend of 624 cents 

share on the common stock and the lar semi-annual dividend of 

i share on the pref. stock, both payable July 1 to holders of record 
une 15. 

The annual stockholders’ meeting will be held July 14, with stockholders 
of record June 15 entitled to vote. The financial statement for the fiscal 
year ended March 31 1931 will be issued shortly. Beginning June 30 1931 
quarterly earnings statements will be published instead of semi-ann 
as in the past. he company has changed its fiscal year to end March 31 
in order to facilitate internal operations.—V. 132, p. 2002. 


Hollingsworth & Whitney Co.—Balance Sheet Dec. 31. 

















1930. 1929. 1930. 1929. 

Assets— $ $ Ltabtlitltes— $ $ 
Real estate, mac Capital stock----.- 20,000,000 20,000,000 

tools, &c..--.- 7,827,209 7,590,106) Accounts payable. 916,940 1,148,774 
Merchandise - - - -_ 3,389,287 2,991,632 | Surplus...-.-.---- 992,617 803,876 
Accts. receivable... 623,102 754,860 | 
Cash & securities. 4,933,750 5,784,633 
Inv. in Can. Co.. 3,977,219 3,977,219 
Brassuastorage... 373,301 373,301 
Deferred charges-. 785,690 480,898 

SOs> cwdoces 21,909,557 21,952,650 wie ees 21,909,557 21,952,650 
—V. 130, p. 1289. 

Holly Development Co.—Earnings.— 

Calendar Years— 1930. 1929. 1928. 
ics i ee i es eis $384,281 $288 ,024 $365,651 
Royalties & joint interest ....--__-- 92,365 82,51 105,73 
Production expenses, &c....--..---- 40,959 37,921 39,57, 
Administrative expenses......-_..- 13,933 14,153 14,747 
IGNORED bois Fina bd ke dé cicn ewok ou 1,043 1,177 2, 
Taxes Ds te ee ou ba make Wik te 11.774 op okt 20,949 

edrilling & intang. costs. --.-..-.--- ’ 2 See 
Lease rentals - - - spe ic te a a BAS BS 5,193 2,433 20,471 
I as nichts ine Sie 512 252 

Ce On ew eme $199,960 $123,765 $160,586 
atiestiemater tasene 777702222 11.071 11°305 14:724 

_, fie yin eps $211,031 $135,070 $175,310 
pS ae ee 8,115 10,119 8,65! 
I 8 a a 25,325 32,903 32,010 
Prop. abandoned incl. 1928 expend... ------ -.---- . 
Prov. for Federal tax.............- 12,688 Sane. "Seen 

















Profit for the year...-.-........- $164,904 $86,148 $55,435 
Comparative Balance Sheet Dec. 31. 

Assets— 1930. 1929. LAabtitites— 1930. 1929. 
Capital assets.... x$961,996 $639,519) Capital stock----- $900,000 $900,000 
Investm'ts & adv. 180,500 101,000} Dividend payable- 22,500 22,500 
Salvaged materials 3,246] Accts. payable..- 13,049 3,686 
Accts. receivable-- 10,175 13,989} Res. for taxes_..- 2,847 3,271 
Inventory ....--- 1,18 1,043 | Res.for Fed.inc.tax 
DS Rr 315,144 286 ,952 & contingencies. 108,621 100,000 

charges. 2, 1,098 | Capital surplus... 9,530 17,387 
Earned surplus--.- 74,008 «asoese 
Pets oa setae $1,471,450 $1,046,844) Total_......-- $1,471,450 $1,046,844 
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Holt, Renfrew & Co., Ltd.—Earnings.— 




















Years Ended Jan. 31— 1931. 1930. 1929. 
PO dncuisninasctdlebabikisine $134,864 $256 466 $387 ,487 
Nh hich: cnewks tien coder ma detent 39,876 42,860 39,331 
Depreciation - - - -- bo <i se tala thin & einisica ingen, No ieee cima 52,851 82,555 

WO8 POE. no pencccunicctesves $94,988 160,754 $265,601 
Preferred dividend. ............-. a 70,000 ’ 0.000 70,000 
Common dividend. -................ 22,500 ,000 22,500 

DION 6.6 dine daca ctivsidsnnses A488 .754 $173,101 
Previous surplus. -................ 9,763 19,009 645, 

Balance, surplus. -_..._._.-...._. $882,251 $879,763 $819,010 
Earnings per on 10,000 shares 

common stock (par $100)_._.._.__ $2.50 $9.07 $19.56 

Balance Sheet Jan. 31. 

Assets— 1931. 1930. L 1931 1930. 
Property, &c..... $1,280,439 $1,259,589} Preferred stock...$1,000,000 $1,000,000 
Good-will........ y 772,453 | Common stock... 1,000,000 1,000,000 

eseocee 797,611 845,512} Bonds........... 485,000 503,500 

Accts. receivable. .205 333,389 | Sun -- 303,750 303,750 
Other receivables _ 78,976 103,351 | Accounts payable. 4,173 2,611 
ORR. ccccscncoce 760 333,517 | Accrued in ies 16,071 16,640 
Cash deposit..... 66,739 62,656 | Prepaid storage... 10,034 11,240 
Investments... ... "74,105 85,403 | Tax reserves. -.-... 25,649 50,000 
Se 34,641 41,630| Deprec’n as 70,000 70,000 

| EE 882,251 879,763 

y pee $3,796,930 $3,837,505! Total.......-. $3,796,930 $3,837,505 


x Including company’s own bonds for $73,500 as at Jan. 31 1931.—V. 
131, p. 4061. tis ° 


Honolulu Oil Corp., Ltd.—Omits Div.—Note Reduced.— 

The directors have vo to omit the quarterly dividend usually payable 
about June 16 on the outstanding 944,315 shares of ren ay » No par 
ba PIR ng , the company made quarterly distributions of 

The corporation has reduced the $1,000,000 note in the balance sheet 
as of Dec. 31 1930 to $500,000.—V. 133, p. 1815. 


Hotel Governor Clinton, Inc.—lInterest Defaulted— 
Protective Committee.— 


The interest payment due on the first (closed) mo ge 6% sinking fund 
oer bonds, es A, due 1948, April 15 was not paid. In order that the 
olders of these bonds may be in the best position to act effectively for the 
—— of their interests, a bondholders’ protective committee has been 
ormed. The following have agreed to act without compensation as such 


a committee: 
werneey Chairman, E. C. Greabey and Bernard F. Martin, 
¥. Y. City; W. 5h Wate Boston; H. M. MacLean, Chicago; James A. 


yles, , 56 William &t., N. ¥Y. City. Bondholders are urged to de- 
Posit their bonds, accompanied by the April 15 1931 coupon and with all sub- 
sequent oo ms attached, with the Central Hanover Bank & Trust Co., 
ew York, 


arris Forbes Trust Co., Boston, or Harris Trust & Savings 
Bank, Chicago. 

Harris, Forbes & Co., in a circular letter to the holders of the bonds, 
dated April 16, stated = peek 

Interest payment due April 15 on the bonds was not paid and certain 
real estate taxes on the mortgaged fa mig J are in default. 

These bonds are secured by a first lien on the land and building of the 
Hotel Governor Clinton. The hotel has an exceptionally favorable location 
at the corner of Seventh Ave. and West 3lst 8t., N. Y. City, diagonally 
opposite the Pennsylvania RR. Station. The cost of this hotel, as shown 
by the books of the company, including the land, equipment and $100,000 
in cash held in escrow for additions and including carrying ea durirg 
construction but exclusive of working capital and the cost of financing, 

egated over $9,000,000, from which is deducted interest received on 
cali loans and bank balances during the period cf construction to arrive 
at the figure of $8,675,C00 at which these items are carried on the accom- 
Panying balance sheet. The outstanding 35.000 000 of first (closed 
m ge 6% sinking fund gold bonds, series A, are followed yf Ay ¢ 0 
of su ted lst mtge. 64% gold bonds, series B; $700, of notes; 
$494,050 of pref. stock, and 160, shares of no par value common stock. 
The hotel commenced operations in August 1929, just prior to the stock 
market break. ‘The subsequent general business depression quite naturally 
had an adverse effect on the hotel's business. hile its percentage of 
occupancy of 62% for the year 1930 compares well with that for New York 
hotels in general, the continued poor business during the first year and a 
half of operations resulted in lower net —- than anticipated and this 
in turn impaired the cash ition of the hotel. 

The earnings statement below shows that net earnings, after taxes but 
before depreciation, failed to cover the interest requirements on the first 
mortgage bonds, series A, by $71,972 and that the deficit after all interest 
amounted to $211,109. The balance sheet indicates an excess of current 
liabilities over current assets of $235,215. Included among current lia- 
bilities are $118,123 of accrued taxes, of which $87 ,750 represents real estate 
taxes for the lasc half of 1930 which are now overdue. The company has 
deposited ,000 in escrow with the trustee to be applied against the over- 


ue taxes. 

While it is impossible to predict the course of future events, it is im- 
portant as having a bearing thereon to note that the percentage of occupancy 
of the hotel for the months of January and February 1913, averaged 77.3% 
as compared with 71.5% for the same months of 1930. Net earnings, 
after taxes but before depreciation, for the months of January and February 
1931, amounted to $77,138. Interest charges on the first mortgage bonds, 
series A, amounted to $50,000 for the two months. January and February 
are normally good months for hotel operations in N. Y. City. 


Condensed Income Account, April 1 1930 to Feb. 28 1931. 


ee NE I ab on cnmd bomaiteeh oa heudukovedehuuies $795,759 
Other income 














I aus tales Chines avmnieinon adap ek tothe Nga rind din ae o gene peal $858,375 
EERE RPE ELI PARE SE Pies GS AE PLB emcee Be 275,43 
DEEDS bviccdwatibbancdudgesetiankucdsepedkbnanen 171,74 
Tio ciecSeékadonabiedoeieesacekpheswuasneVabinowkuwd tau 168,269 
Insurance, &c......-... sab hula phy Bid abe eee aie Oh he tinea baka 34,11 
Pre int dnigcvncanerinbilipewdipe shecdedned bing seh 5,78 

Balance before interest and depreciation -~.......----.---..-- $203 ,028 
Interest charges on first mortgage bonds, series A..........-.---- 5, 

DER DARN 5 a + cc ie ddien navdckdcevacigbasneeebanedee $71,972 
Interest charges on subordinated first mortage bonds, series B._._. 89,375 

RO GII 6 ui a = Siig cn ocnwccmsdsccadputne sc kumbnben «iki $161,346 
CG NONI ono wa wes sd enpccescvnssomamsesseonbipebadhwnd 49 76 

Total deficit before depreciation and amortization ----..._.._- $211,109 

Condensed Balance Sheet as of Feb. 28 1931. 

Assets— Tadilittes— 
oe $49,019} Notes payable---....-.-.... *$28 284 
eS eee eae 100,134 | Accounts payable. -.....-..- 66 ,283 

Accrued interest—bonds-_.-. . 149,062 
Accrued interest—notes- --..- ,250 
Accrued taxes.............. 118,123 
Expenses & wages accrued. . __ 63,764 
ist (closed) mortgage 68. ....-. 5,000,000 
Subordinated Ist mtge.64s_. 1,500,000 
Notes. .....-------------.-- ,000 
Due to holding corporation... 106,341 
Miseellaneous liabilities... .._ 50,669 
Preferred stock............. 494,050 
Common (160,000 shs. no par) 1,550,000 
TUE i cccsvcccuchsdonubin 678,818 
TOO. icccdeticnanwemind 90,166,060" ~~ TOG c ccs wusiscucnondcsce $9,166,010 
Land, $2,200,000; building ($5,490,784, less depreciation, $163,425) 


=x 
$601 806 i go tng ag Hy ($793,860, less Gapncctadon Gia Son 
; linen, china, g c. , . less de on é 
2.131. * $25,000 paid off March 9 1931.—V. 126, p. 2485. ) 


Houston “Post Dispatch”—Houston Printing Co.— 
Bonds Offered.—Republic National Co. and Mercantile 
Securities Corp., Dallas, Tex., are offering $600,000 Ist 
mtge. sinking fund serial 6% bonds at 100 and int. 


Bonds are dated May 1 1931 and mature as follows: ,000 May 1 1932 
$278 000, May 1 1 33; $100,000 May 1 1934, $100,000 ‘May 1 1035 and 
mS on at Oo... Houst by th 7 uston m..$1,000,, § t 103 oar tot 

nd e . al ° 
Zrustes and ; Public ‘National Bank & Trust Co., Houston, 


* History.—The Houston “Post Dispatch” has the exclusive morn 
in the largest city in Texas, and, next to the veston “News,” 
oldest m soaper in Texas. esta 


ti out south and east Texas. 
The Houston tie . is housed in its own newspa) bas 
located on the corner of Polk and Dowling Sts. in Houston, on a plot 1 
feet. e building is a 3-story concrete steel and brick structure, erected 
in 1925. Nearly all of the equipment, including type-setting machines 
and presses, was installed new in 1925. In addition to this estate the 
company owns approximately $76,000 of m eous real estate, located 
in various sections of Houston. The Houston Printing Oo. also owns 
the KPRO Radio Station, a modern 5,000-watt. station, its broadcasting 
studio being located in the Houston Post Dispatch Building, while ite 
transmitting station is at Sugarland. The largest value oa news- 
Pa) is usually the Associated Press Franchise and its tion. 
-—Bonds are secured by a 

owned by the Houston wens OS:, Sea 
fixed assets, franchise (inclu radio), patents, marks 
Presses, machine oyetpnent (including radio). As of Dec. 31 1930, 

ving effect to this financing, J. L. Block & Co., auditors, of 

gave the net worth of the Houston Printing Co. as $1,504.98 


‘exas, e 
In the opinion of two of the best-known and outstand newspaper pub 
lishers in T' property has a value of over $1,200,000 or twice the 


‘exas this 
Wonasc tke nee sateteds at ih before deductions for 
rnings.—The earn Oo e company, ‘ore ns 
Federal income taxes, for the peed five years have been as follows: 


1926 1929 
1927 Pees insidedhaedievedes sm 44,619 


Fund.—One-twelfth of the amount of the principal and unpaid 
interest for any current year must be deposited by the company in the 
Public Natio Bank & Co. of Houston, ev month of each year 
di the life of the bonds. Under this provision the entire amount .due 
o = and i was be oe in this on each 
ear care 0 ue. 
Current Assets and Dicldends Indenture provides times 

current assets must be 244 times the current liabilities. On Dec. 31 1930 
this ratio was 9 to 1. pany cannot pay dividends on the common 
stock until] due bond interest and princ 
from the next preceding 12 months have been set aside in 
to pay principal and interest for the succeeding 12 months; and then o 
when the ratio of 24 times the current assets to current liabilities be main- 
tained after the payment of dividends. 


Hudson Motor Car Co.—New Directors.— 

C. G. Abbott, director of merchandise, and Max F. Wolee§ 
of manufacturing, have been elected directors, succeeding J. W. 
and J. H. Whittaker, both resigned. 

Pres. McAneeny said: ‘‘Economies of 
distribution effected in 1930 are already 
V. 132, p. 3537. 


Hunt Bros. Packing Co.—Earnings.— 


per 


aE 





that at all the 


director 
eaumont 


production, management and 
ginning to show results.""— 








12 Mos. Ended— Feb. 28 °31. Feb. 28 '30. Feb. 28 °29. Feb. 29 °28. 
Gross profit. .........- $434,749 $677 ,054 $547.732 $368,621 
Vederal tax...........- E 39, 45,611 26,744 
Depreciation —_.-.._...- 177,208 195,492 178,267 181, 
Res. for contingencies -_ - 85,425 Se: wanes...) eee 

Net income-------.-- $151,366 $319.974 $323 853 $159,929 
Class A dividends. ----- 220,000 220,000 220,000 20, 

Balance, surplus -----. def.$68 .634 $99,974 $103,853 def$60,071 

Comparative Balance Sheet Feb. 28 1931. 

Assets— 1931. 1930. Ltabtltttes— 1931. 1930. 

sd dts hm oreiresioal $253,249 $292,255| Notes payable.... $945,000 


$600,000 
Accts. &notesrec. 797,644 766,302 48,400 87,123 


Accts. payable.--. 


Sundry accts. rec. 48,930 60,053 | Accr. payrolls, taxes 
Sur.val.lifeins.pol. --..-.- 16,870; & int.........-. 24,375 54,239 
Inventories... ..- 1,373,697 1,285,192) Prov. for Fed. inc. 











Prepaid expenses. 54,813 90,607 | -. Cisse cncdencas 20,750 39,000 
tong in & aoe. to Res. for conting.. 85,425 122,588 
wholly own. sub yl185,825 }#--.---- Capital stock..... x3,792,500 3,792,500 
Prop., plant & eqp 2,709,963 2,747,374) Surplus_.--.----- 507 ,672 553,233 
PO. seesnes $5,424,122 $5,248,683; Total..-.-.----- $5,424,122 $5,248,683 


Represented by 110.000 shares of class A stock and 60,000 shares of 

e stock of oe par value. The subsidiary had indebtedness of 

250,000 as loan at Feb. 28 1931 which was secured by collateral.— 
. 130, p. 4251. 


Hygrade Lamp Co.—Proposed Consolidation.— 

The directors of this company, the Sylvania Products Co. and Nilco 
Lamp Works, Inc., of Emporium, Pa., have completed arrangements for 
the consolidation of the three companies, subject to the approves of the 
stockholders, to the listing of the necessary additional stock of the Hygrade 
Lamp Co. on the Boston Stock Exchange, and to the completion of legal 
details. 

It has been decided to use the present Hygrade Lamp Co. as the legal 
vehicle for the consolidation. It will acquire plants, machinery and other 
tangible assets, accounts receivable, licenses, trademarks, trade names 
businesses and good-will now owned by the other two companies and will 
assume the liabilities. Hygrade will issue in exchange 5, shares of its 
$6.50 convertible preferred and 75,000 shares of common stock. Addi- 
tional preferred and common stock are to be capitalized at the same re- 
spective amounts per share as present outstanding shares, leaving a balance 
which is to constitute paid-in surplus. 

Inasmuch as Hygrade possesses working capital adequate for the con- 
solidated businesses, it will acquire little or none of the cash and market- 
able securities now owned by the other two companies. After the con- 
solidation it will have outstanding 23,800 shares of preferred and 192,684 
shares of common stock. 

The pro forma consolidated balance sheet as of March 31 1931 shows 
total assets of $5,724,560; current assets, $2,906,676, of which cash was 
$689,728, and marketable securities $701,633; current liabilities $874,863, 
and working capital $2,031,813. 

The Sylvania Products Co. and the Hygrade Lamp Corp. manufacture 
radio tubes under licenses from the Radio Corp. of America and others. 
Nileco Lamp Works and Hygrade manufacture incandescent electric lamps 
under licenses from the General Electric Co. Combined gross sales of 
the three companies for 1930 amounted to about $9,600,000. Had the 
consolidation been in effect in 1930 net available for dividends on Hygrade 
preferred would have covered the $6.50 dividend 9.3 times, while the balance 
available for the common would have been equal to $6.45 a share. 
ferred is convertible into common at the rate of two shares of the latter 
for one preferred. The common stock is on a $1.60 annual basis. An extra 
of $1 was paid in January. Earnings of Hygrade Lamp Corp. alone last 
year were equal to $4.92 a common share, arnings for the first quarter 
of this year have been favorable for all three companies. 

A special meeting of Hygrade common stockholders to take action on 
the necessary increase and issue of Hygrade stock has been called for June 
26. (‘Boston News Bureau.’’)—V. 132, p. 3897. 


Insuranshares Corp. of Del.—Listing of Com. Stock.— 
The New York Stock Exchange has authorized the listing of 375,000 
shares common stock $1 par value on official notice of issuance in ex- 


Cc 





change for 750,000 present outstanding shares of class A common stock. 
Compare also V. 132, p. 3725. 
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Ideal Cement Co. (& Subs.).—EZarnings.— 








in an... $1'690,515 $1.680.333 
Ob GRPBIIED. 6 222i conc eccccmcccscccosecdcce i 
Other income. oe caseecccossesesesasecneowce= 323,401 431,206 
Total income. . - . . . --- nec n cece cnn nce ceen eos $2,013,916 $2,111,539 
Interest paid on debentures-------------------- 207 300 302 ,944 
Net earnings..........----+-----+---------- $1,806,616 $1,808,594 
Shares of coummnon stock outstanding (no par)-.--_-- 458,271 428,152 
WOPRIIs PEF GUOTO.... 2 ncn coon sbescdeccceecsoce $3.94 $ 
x After Gapreciatéon and Federal income taxes. 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assas— $ $ TAabtitttes— $ & 
Cash & securities. 6,286,941 5,115,843} Accounts payable. 122,375 189,348 
Acc’ts receivable... 464,187 689,465} Accrued liabilities. 399,205 202,302 


618,472] 15-yr. conv. deb.. 4,146,000 4,146,000 
Reserves 


Inventory --.---- 1,738,532 1,681,900) Reserves._....... 104,163 106,923 

Deferred charges - - 65,267 77,065 me = sub. cos. 

| Spm & property x17, aya 152 17,797,217 wned..... 0,976 11,476 
poh ébné nosed yl "184,909 1,200;466 Cun beanies 222, 803, 817 22, 524, 380 











TUE oie chwcni 27,586,537 27,180,428\ Total -.......- 27,586,537 27,180,428 

x After depreciation of $5,467,353. y After depletion of $100,395. 
z — by 458,271 shares of no par value common stock.—vV. 129 
p. 


Industrial Acceptance Corp., Ltd.—EZarnings.— 


Calendar Years— 


1930. 1929. 
IN, chin an cmrmiamncete a inate antrd inated nahn milion $12,600,914 $11,788,170 
Gross income, after setting aside reserves for 


, 














unearned income and credit contingencies - ~~. ~~ 920 396 755,684 
SS SE no dbecs cnnnie Gnacceenecoce 72,187 83,515 
$848,209 $672,168 
Administration and general expenses_._.........- 414,382 327 ,369 
EE cians ssn neon netn cbbnmmde $433 826 $344,798 
Interest paid on borrowed money. less int. paid on 
y proceeds of sale of new s 
and Gebontures coued SN a ae ee ee 193,590 142,789 
Balance bd CN 6b dc dbiceudbi dondscbbue $240,236 $202,009 
Ns Ee PIG os Bn dS ate cebecincaccbasperad Lede 
PE ek Sbekticdudiittedaebdabakboadetaa $222,236 $202,009 
Balance Sheet Dec. 31 1930. 
Assets— Ltabiltttes— 
Gio ihitibetitvccitidisguios $656,366 | Bank loans...........---.- $3,402,763 
Acceptances & notes receiv.. 5,286,251) Accounts payable. --.-..--.-- 82,789 
Accounts receivable......-.- 87 ,637 | Dividend declared on class A. 18,000 
Deferrred insurance premiums 24,584 | Margin withheld & hold-backs 317,656 
Real estate, mortgages WOVE 6 tke wccacsaséenees 1995 
® and jottiee equipment. ..-- 64,132 | Debentures. .............-- ,000, 
pL divbbidvdkedouss Capital stock............-. x1,000,000 
POPs sikgd cdinwkegadeode 41,770 
DOE ik ddd cctnacicvccovs Ce TOin cccinnttinontddedse $6,118,974 





x Re mted by 60,000 shares class A stock and 20,000 shares B stock. 
—V. 131, p. 2074. 


International Automatic Supply Co., ine. Offering .— 

An issue of 125,000 shares 7% cumul. pref. oe Gee $10) was offered 
early = year by R. : Pg, & Co., Erie, Messenkopf & 
Co., Erie, Pa.; arren A. Tyson & Co., mF *Philadeiphia Pa., and 
James C. Willson & Co., Siow York City. The stock was issued in units 
of one share pref. and % share common at $11 per unit. Fully paid and 


non-assessable. Preferred as to assets and dividends. Dividends payable 
J. Redeemable by the company at any time after 60 days’ notice at 
$12.50 per share and divs. 
Capitalization— Authorized. Tssued. 
Oums, peel. eeeen Gas A... oe < cise nese 125,000 shs. 125,000 shs. 
Common stock, class B (no par)_---..----.---500,000 shs. 450,000 shs. 


Transfer agent, The Bank of America National Association, New York; 
Registrar, City Bank Farmers Trust Co., New York. 


Data from Letter of Sir Hector Macneal, Pres. of the Company. 

Business.—To dispense Probak safety razor blades, manufactured by 
the Gillette Safety Razor Co., through special automatic vending machines 
placed in bath-rooms of hotels, clubs, ships and pullman cars. 

Contracts.—Company has an exclusive contract with the Gillette Safety 
Razor Co., the largest manufacturer of safety razor blades in the world, 
to dispense through certain vending machines, Probak safety razor blades. 

Purpose.—To pay for the acquisition of rights to manufacture and use 
automatic vending machines, for contracts | pve warn the installation of 
machines in hotels, &c., for the acquisition of certain rights in an exclusive 
contract for the supply of blades, and to provide the necessary capita! for 
manufacturing and distributing additional machines. The company 
anticipates the installation of a minimum of 800,000 machines throughout 
the United States and Canada on or before Dec. 31 1934 


Income.—The estimated earnings, as prepared by Barter & Co., certified 
public accountants, show that on the sale of one package of blades per 
machine each month (returns show a higheraverage) when 800,000 machines 
are installed, the gross annual income will amount to $2,400,000, or net 
earnings equivalent to over eight times the preferred stock dividend re- 
quirements. 

OFFICERS.—Sir Hector Macneal, Pres.; Col. Douglas Young, V.-P.; 
Frank M. Wallace, Treas.; J. Boyd Bert (Trust officer of the Second 
National Bank of Erie, Pa.), Sec 

DIRECTORS .—Sir Hector Macneal, Col. Douglas Young, Alex Jarecki 
Pres. of the io socom Mfg. Co. and dir. of the Second National Bank of 

rie, Pa.), Frank M. Wallace (President of the Second National Bank of 
Erie, Pa.; dir. of Union Trust Co., Pittsburgh, Pa.), George R. Metcalf, Sr. 
(Chairman Erie Malleable Iron Co.: dir. of the Second National Bank of 
Erie, Pa.), James C. Willson (senior partner of James Willson Co.), 
Charles . English (senior partner of English, Quinn, Leemhuis & Tayntor)’ 
Henry E. Scott eee ee of Chas. Messenkopf & Co., investment bankers) 
and R. H. Manley (R. H. Manley & Co., investment bankers) .—V. 132, 














p. 1816. 
International Coal & Coke Co., Ltd. — Report. — 

Calendar Years— 1930. 1929. 19 1927. 

Net inc. after deprec., 

depletion, &c...__..- $22,843 $131,859 $186,108 $101,346 
ea a ee (4% %)135,000 (6%) 180,000 (2)60,000 

Balance, surplus- ---- $22,843 Def $3,141 $6,108 $41,346 

Balance Sheet Dec. 31. 

Assets— 1930. 1929. Ltabtlittes— 1930. 1929. 
a a aa $110,473 $68,035] Accts. payable... $14,429 $9,057 
Dom.ofCan.bds. 322,795 322,795 ee a unclaimed 
Industrial bonds-. ia ee RR 16,705 19,019 
Accts. receivable-- 64,930 55,478 Royalties heehee a me 1,870 959 
Due from subs--.- LM 1. sanmpinenctas Divs. outstdg. & 

Coal on hand-_--__ 12,006 7,065| unclaimed -.-.- 3,145 13,337 
Whse. stk., timber Dom. inc. tax—est 1,729 12,429 

& lumber... __-- 44,667 44,981] Due tosubs...... -..... 1,940 
Agreements of sale 1,567 1,413| Unreal. portion of 
Unexp. insur., lease lots sold_-.---- 1,567 1,413 

rentals, &c...._ 1,251 2,243|Res. for deprec., 

Invest.insubs.... 125,465 117,009] depletion, &c_--_ 1,516,285) 
Coal lands & rights 3,036,192 3,036,236 Contingencies res. 52,625} 1,641,876 
Plant, railroads & Rehabil. of power 
piauipment, Sane: 1,008,006 106s 08 plant res....... 50,000 
0) a: eakian .584| Capital stock. .-__ 3,000,000 3,000,000 
Timber rights - - - - 1} Profit & loss acct. 118,296 145,454 
Ese » dnseus $4,776,651 $4,845,484|1 Total...... -- $4,776,651 $4,845,484 


—vV. 130, p. 4428. 





International Match Corp.— Definitive Debentures Ready. 
atte te 10-year DZ conv. gold Seen, due Jan. 15 1941 are now 
to be issued in exchange for interim receipts at the offices of Lee, 
Higgineon & Co., in New York, Boston and Chicago.—V. 132, p. 2209, 


International Paper Co.— Fire Insurance Awarded.— 


The company has awarded on a competitive basis fire insurance on its 
industrial properties in the United States and Canada to Russell, Fairfield 
& Ellis of Se oon It is understood that the a amount of cover is in 


excess of $150,000,000. This is one of ee largest fire insurance contracts 


ever awarded in Boston.—V. 132, p. 


Interstate Natural Gas " Inc.—Dividend No. 2.— 
The directors have declared a dividend of 25 cents per share, payable 


June 15 to holders of (~~ June 5. An initial distribution of like amount 
was made on Dec. 15 


To Retire $266, 000. 0 { Bonds. -= 


There have been called seseenption on July 1 next at 105 and int. 
$266,000 of Ist mtge. 10-year 6% 8 gold bonds, due July 11936. Pay- 
ment will be made at the Guaranty Trust Co. 140 Broadway, N. Y. City. 
rie DP. 


Investors Syndicate.—IJncrease in Syndicate Loans.— 

Sharp increase in the average size of loans on city residential property 
funded by this company yee shown during April, according to a report 
issued by Vice-President E. Crabb. Average of loans for the Month 
also were — above the ovale for the 12 months ended April 30, the 
report show 

Loans in April averaged $4,822, compared with $4,264 in March and 
$4,277 for the first three months of 1931. Average for the 12 months ended 
April 30 was $4,356. In the first four months of 1931 loans funded by 
Investors Syndicate numbered 543 and amounted to $2,380,376. 

A total of 1,700 loans was funded by the company in the | months ended 
April 30, HF fundings amounted to $7,405,029 in the In the year 
a: seni 31 loans numbered 1,747 and totaled $ 5o6. 522.—V. 132, 
p. 


Irving Investors Management Co., Inc.—New Pres.— 
Robert C. Effiner has been elected President and director to succeed 
Edgar Lawrence Smith, pesigne’, The company on June 1 will move its 











headquarters to 1 Wall ‘St., . City.—V. 132, p. 1816. 
Katz Drug &. -enie for Calendar Year 1930.— 
1930. 
PE Extn cccgctmenwennabhbustdhranadwwikabdbnemogut $6,688,892 
CEG SE Pe SESE ARN eens OR oA Emer nobepesnanew 5,128,710 

CE Se SN Ss co eo re cscadnansccescasnsaebendvas $1,560,181 
CO GES COVED a o ccccancrctsaaccdescacdsnnbbucaun 231 

CE SE EEO tein cdiecndwcécuscdnwechdeeewecne $1,624,412 
Operating and administrative expenses--.........-..-------- ‘ E 

OP I iy es lil iceeca aha vas-eai tn ee Ge Go Ab ab Weir ows wv deh dct nn Sao wen gaoes $418,197 

I CN one pte tmabawanwdmliamanbiue 11,379 

Net income befora income taxes... ~..........-....---<---- $429,576 
Provision for Federal and State income taxes_-.........------ 54,145 

I UI ce ia coc heen dio to peeing ak ts ba de uo cera sts einen eth Spinel ivan tails they $375,431 
PERT EE Sho bn cc tdcdadeccssendscawbecon ae 69,397 

iat ik hh hs whe ies eed leg aie mati Aseine echo eeh eetiiangeiiee $444,828 
I MI as cers Sie te ea TN len ih ow ne ee dnendemeplbdea 94,468 
ls ai eal ut tak caine ib Sn ania ak dude sedis asa teikes 203 ,510 
DEERE CF CORREIA GEE . wr ncmeconcseseadencnas 8633 sedans 
Attorney fees in connection with reorganization. _..........--- 13,226 

DOT: APOE Oi aki cbasccsunsmibandshennsisinnne $133,624 

Balance Sheet Dec. 31. 

Assets— 930. 1929. Ltabilities— 1930. 1929. 
COM che reudane $310, 708 $274,438)| Accts. payable--.. $391,287 $257,331 
Municipal & real Dividends payable 23,364 24,300 

estate bonds— Salaries & wages -- 6,422 12,452 

& accr. interest _ 81,701 81,771 | Taxes & insurance- 8,062 4,764 
OU. B. 2a Glad ncssue 408,104| Prov. for Fed. & 

Accts. receivable-- 89,092 111,317 State inc. taxes _ 54,393 30,800 
Merchandiseinv_-. 971,547 675, 956|$6.50 cum. pref. 
Prepaid insurance, EE x1,251,300 1,290,000 

taxes & supplies 28,865 14,562|Common stock... 102,483 192,431 
Stock subscrp. rec— Capitalsurplus-.. 105,484 102,680 

employees - ---- 47,478 58,833 | Earned surplus... 133,624 69,397 
Sundry deposits & 

accounts rec. ---_ 4,110 6,875 
Investment in cor- 

porate stocks - . - | ( aeeee 
Treasury stock - -- 60,397 39,100 
Equip.&leaseholds 463,782 223,200 
Def. store opening 

expenses ....... TES socane 
Goodwill—nominal 

WEE adieaa as 1 1 

(. See $2,076,420 $1,894,156 RE, aiwvcaeded $2,076,420 $1,894,156 





x Represented by 14,550 shares (no par).—V. 132, p. 2976. 


Kelsey Hayes Wheel Corp.—Omits Dividend.— 

At a regular meeting of the board of directors held this week no action 
was taken on the dividend on common stock, no par value. From July 1 
1929 to and including April 1 1931, oss company paid regular quarterly 
dividends of 50 cents per share on this issue. 

$7,500,000 Credit Extended for Another Year.— 

The corporation has obtained an extension of credit from its bankers in 
amount of $7,500,000 for another year, covering outstanding notes payable 
of $7,300,000 due’ Aug. 1 1931, and other obligations.—V. 132, p. 2783. 


Keystone Watch Case Corp.—FEarnings.— 
Period End. Dec. 31— 12 Mos. . 12 Mos.’29. 12 Mos. ’28. 5 Mos. 27.’ 





30 
Net rote... << loss$101,936 $721,048 x$860,810 $656,722 
PE Ge NE, OOO Ree. | aaa 174,075 105,001 
Divs. on com. stock. _-- 88,518 yi” Re < i Semaine 2 
Balance, surplus _____ def$190,454 $485,000 $686,735 $551,721 


x Of this amount, approximately $400,000 represents profit derived from 
inventory acquired from the company’s predecessor at prices below cost to 
manufacture and sold during the year. 


Condensed Balance Sheet Dec. 31. 


Assets— 1930. 1929. | Liabilittes— 930. 1929. 
Plant assets._.... $429,965 $473,649, Common stock---.$1, 475. 300 $s. 373,945 
Inventories... __. 826,763 1,286,453 | Surplus---------- 1,929,751 LZ ny 883 
Investments -__-_ 1,524,700 1,626,389 | Accts. payable--- 1,513 1,831 


656,428 1,086,137| Res. for deprec--- 


41°388 38'a81 
409,712 1,201,893 | Other reserves----. 


389,617 467,182 


BeBe ee $3,847,569 $5,674,521 | Total. _....---$3,847,569 $5,674,521 
me 431. p. 4224. 


Kimberly-Clark Corp.—A warded Large Paper Contract.— 

Securing ofa contract for the supply of ‘ ey s"’ text paper over a period 
of several years was announced this week by the corporation. The con- 
tract was signed by Macfadden Publications, Inc., for issues effective 
Jan. 1 1932. This contract amounts to several million dollars annually, 
and is for both Super and English finish paper for the entire text pages 
requirement.—¥V. 132, p. 2976. 


Kolster Radio Corp.— Stockholders Bring Suit.— 
The New York ‘‘Times’’ May 27 had Se | Solspuing: 
Drancioep ho figured 


| Eee 








Rudolph Spreckels of San 


in the investigation 
into the failure of the 


Kolster Radio Gore.. was named a defendant in a 


suit filed in the Supreme Court May 26 by Kritzer Barnes in behalf of 
himself and other stockholders, for an accounting of losses to the stockhold- 
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ers. Other defendants are Frederick Dietrick, a director, and Ellery W. 
Stone, Pres‘dent, who are alleged to have participated with Mr. Spreckels 
in a market pool of the stock. George F. Breen and Henry ©. Lang are 
also defendants. 
The complaint asserts that the alleged attempt to corner the Kolster 
market was unlawful, and da are asked beca preckels, Dietrick 
and Stone failed to dispose of 174,171 shares of the company’s common 
stock. e plaintiff asserts that in the sale Spreckels made $12,000,000, 
Dietrick $5, ,000 and Stone $600,000. 
Spreckels, who was Chairman of the ister board and who testified 
that he had sold 254,976 shares in November 1928 of 387,504 shares he 
uired late in 1927 and early in 1928, denied that he took part in stock 
pa .’ but said he used the proceeds of the sales to help the Federal 
jugar Co. of which he had assumed the ement early in 1927. 
He said that after the sales he had underwirtten 54040 shares of Kolster 
pref had declined to do so, and had lent the 
é and endorsed $1,350,000 of its notes. Spreckels and 
associates were absolved of legal blame for the stock sales in a rt 
of sone A. Bernhard, spec al master of chancery in Newark.—V. 132, p. 


Lake Superior Corp.—Financing A pproved.— 
The new financial structure of the corporation, the ma Central Ry. 
the Algoma Central Terminals Co. and the Algoma Steel Corp. was a ved 
by the Railway Committee of the Canadian House of Commons May 28. 
—V. 132, p. 2977, 1045. 


Lamson & Hubbard Corp —Earnings.— 

Theophile Schneider, President, says in part: 

Final figures show the merely nominal profit of $4,706 for the year. 
Balance Sheet Feb. 28. 











Assets— 1931. 1930. Liabtlittes— 1931. 1930. 
2 eee $42,422 $55,000|Tradeaccept.pay. $6,900 $11,606 
Gov. secur. & accr Accts. payable--.-. 77,562 118,889 

ikithiinnwibiine 169,230 154,230] Accr. expense---- 828 994 
Accts.receivable.. 272,261 280,599} Cust. er. balances 0686 # #é..---- 
Notes receivable. - 1,189 880} Dividend payable. -.-..-.- 23,301 
Inventory....... 169,470 251,737 | Res. for Fed. taxes --.-.--- 13,200 
Inv. & advances__ ,353 688,687 | Res. for conting-- 32,980 72,005 
Prepaid expense-- 22,228 25,353 | Res. for deprec. of 
Plant & fixtures leased real estate 38,378 41,522 

(less deprec.) .-. 58,376 103,172| Preferred stock... 1,272,200 1,331,500 

Ws cndaos r ,000]Common stock... ------ ------ 

SUMO sce cco ccce 115,995 91,641 
BOGE esccoed $1,562,529 $1,709,659! Total........-. $1,562,529 $1,709,659 


—V. 128, p. 4167. 


Lawrence Portland Cement Co.—Earnings.— 
Calendar Years— 

















1930. 1929. 
Income from sales. .......................--.- $1,167,703 $824,739 
a ER aR ae ie SNES 87,791 141,117 
cf SESS Pe ah See Gs Ge ee) ae $1,255,494 $965,856 
prec., interest, amortization & Fed. taxes, &c-_- 492,192 489,131 

DG tic. tu viboovdnuwidwbuavawasbaek $763 302 $476,725 
EE & 6 cBa ct cwdnceaneunicudncdaetiowd 300,000 450,000 

0 SE a eee ae toe ee $463 ,302 $26,725 

arns. per sh. on 75,000 shs. cap. stock (par $100) $10.18 $6.35 

Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $ $ Liabilittes— + $ 
Land, buildings, Deb. 54% bonds, 

Plant & equip-_- 9,027,326 9,164,580 a. 1,791,000 2,000,000 
Cash & accts. rec. 841,013 605,161) Serial notes_.-.... 180,000 40,000 
Cement, materials Current liabilities. 279,298 240,642 

andsupplies_... 1,500,172 1,338,856) Capital stock... -- 7,500,000 7, z 
Investment assets. 228,300 222,510} Surplus.........-. 1,936,119 1,508,848 
Bondsinsink.fund ------ 44,021 
Deferred charges -__ 89,606 114,362 

A 11,686,417 11,489,490 Waka dastun 11,686,417 11,489,490 





Leonhard Tietz Aktien-Gesellschaft, 
Smaller Dividend.— 


The company recently declared a dividend of 8% for the year 1930, as 
against 10% for 1929.—V. 128, p. 122. 


Level Club, Inc., N. Y. City.—Sale.— 

The bondholders’ committee papeenees by Charles A. Howard om 
chased at public auction May 18 the 17-story home of the club, at 253 to 
263 West 73d St. Thomas F. Burchill was the auctioneer. The sale, 
under the direction of Judge David L. Weil, as referee, was held to satisfyt 
a mortgage judgment of $2,379,510 obtained by Marine Midland Trusc 
Co. as trustee. The club, opened in November 1927, occupies a plot 150 


Germany.— 


by 102. It contains living quarters, ium, a pools, Turkish 
—, end handball courts. Back taxes amount to $212,000.—V. 126, 
D. a 


Libbey-Owens-Ford Glass Co.—Larnings.— 
For income statement for three and six months ended March 31 see 


“Earnings Department’’ on a preceding page.—V. 132, p. 1236; V. 131, 
DP. 3886, 3871, 3539. 


Liberty Dairy Products Corp.—Liquidating Dividend.— 

The directors have declared a liquidating dividend of $1.65 per share 
on the common stock, payable June 1 to holders of record May 15. This 
oan? assets were recently acquired by the Beatrice Creamery Co. 
See V. 131, p. 2232, 1266, 1107. 


(C. W.) Lindsay & Co., Ltd.—Earnings.— 























(Marcus) Loew’s Theatres, Ltd., Toronto.—Zarnings. 














ounuien $102:377 $672,528 
ce ks eochadndmaboan oes ° 71,000 98,573 
RS dro boas Fe eS eee gh $565.377 $671,101 
Interest, taxes, insurance, &c___._.__...-------- 97 ,063 106,164 
oe ses, Wages, yaaa ost angen mie engaas 394 609 3087 
un I SUD SOND ca dick bach as cas sh chia qeseee aire 1, ’ 
Provision tor Dominion Government taxes--.----.- 4,594 5,867 
Net profit before taxes___.___._._._._.____-_- 52,297 $118,934 
PROBUS GARONNE oid bina ob boc Bas 6c oie $33 887 45,773 
BONG ook Sink cc cdtniiden Wes iA heey $29,410 $73,163 
Balance Sheet Jan. 1 1931. 
Genki & besking tights... e7eabes 7% preferred stock $1,403,900 
Organization expense. -___ oh 30,000 | Profit and loss account.....- 396,468 
Discount on bonds.......... 3,822 | 6% 1st mtge. serial gold bonds 172,000 
, leaseholds, bldgs Accrued interest. .......-.-. 860 
& equipment _._......... 1,211,573 | Dividend on 7% pref. stock. - 22,886 
QU Ras Sadness Ee Sak cits 810| Accts. payable & accrued chgs 10,037 
Imperial Bk. of Canada—bal. 15,523 | Res.for Dominion Govt.taxes 10,800 
Prepaid insurance & rent. ~~. _ 5,223 
es OT GRDEOS08 | TH odes cccwisnncctvecs $2,016,952 





—V. 131, p. 4224. 


Lomas Realty Co., Inc.—Receiver Named.— 
Francis J. Smith was appointed receiver May 21 by Supreme Court 
Justice Ingraham in a suit by the New York Title & Mortgage Co. —_—-* 
to foreclose a first mortgage for $930,000 on the southwest 
corner of 85th St. and West End Ave., and was directed to file a bond for 
,000 because property has annual rents of $150,000 out of a possible 
162,000. The suit was pegugnt use of non-payment of an installment 
of principal and taxes of $18,387. The property is assessed at $1,225,000, 
4 Joe stated that at a forced sale it probably bring not more than 


(P.) Lorillard Co.—-Argument Concluded .— 

Argument was concluded on May 28 before the Court of Errors and 
Appeals at Trenton, N. J.,on an appeal by P. Lorillard Co. from an in- 
junction issued by the Court of Chancery restraining it from voting at its 
annual meeting on a stock distribution bonus plan. The court took 
the matter under advisement. 

Sixteen minority stockholders, including Scott & Stringfellow of Rich- 
mond, Va., obtained the restraining order on the ground there was no 
authority for the proceedings proposed to be taken in adoption of the 

lan and that it was illegal. It was also contended the vote should not 
permitted until full disclosure was made of the interests of directors in 
having the plan adopted. 

The minority group, represented by Robert H. McCarter, also argued 
that the notice sent to stockholders of the plan was insufficient to apprise 
them of what was proposed. 

The annual meeting of the company on March 10, at which a board of 
directors and officers was elected, adjourned until June 9.—V. 132, p. 3540. 


Lowell (N. C.) Cotton Mills, Inc.—Sale.— 

At a receiver’s sale of the Lowell Cotton Mills, Inc., and the Peerless 
Manufacturing Co., Inc., held at Lowell, N. C., on ay 11, the two 
roa were bid in by R. N. Aycock, acting for the creditors. The 

well Cotton Mills, Inc., was bid in for $81,000, the Peerless for $35,000. 
W. L. Balthis was receiver. The =" is that the creditors will 
reorganize the mills and dispose of them. nder the above bids, the 
creditors of the Lowell mills will receive 50 cents on the dollar, while those 
of the Peerless will receive 30 cents. (American Wool & Cotton Reporter.) 


Ludlow Manufacturing Associates.—EZarnings.— 
Calendar Years— 1930. 1929. 1928. 1927. 
Total sales billed__..--- $13,756,121 $22,624,456 $19,240,692 $17,247,964 
Net earnings___...--_- x116,977 2,583,215 2,442,143 2,237,000 

x In arriving at this figure no allowances have been made for taxes to be 
paid in 1931 on business done in 1930. Taxes were paid, however, during 
the past year on business done in 1929, and have been included in expenses 
for that period. 

Ludlow Mfg. Associates (and Controlled Companies) Balance Sheet Dec. 31. 
- Aerie P - 1930. 1929. 1928. 1927. 

eal estate & machinery, 

less depreciation---_-- $15,284,412 $15,907,036 $15,668,250 $14,032,683 
L. M. A. shs. held for 








coc he fo 

wma. 20,273 18,38 19,84 13,892 
id tems... 95°'763 232°480  262'258 + —_—«167.317 
U8 Govt. securities.. 4,949°779 4,814'667 3,2911532 2,494:466 
Cit aia ee OR te ae 

Notes & bills receivable_ a i ’ a wole f 
Stock & mdse accounts. 8.155.205 914811838 111059/038 6,918,628 
Total _--.----n----- $31,546,896 $33,946,408 $33,243,337 $26,291,233 

abilities— 

Anagenes Gayetle...... $143,098 $111,015 $129,909 $66,148 
Reserve for pensions... 187,872 166.177 _ 165.451 __ 161,822 
x Res. for shareholders... 31,215,926 33,669,216 32,947,977 26,063,263 
ERE NT ao 1,546,896 $33,946,408 $33,243,337 $26,291,233 
te 180'899  186:400  186;400 140,000 


x Outst. shs. (no par)... 
V. 130, p. 4063. 
McGraw Electric Co. ( & Subs.).—Earnings.— 


Consolidated Income Account Year Ended Dec. 31 1930. 
Net sales after deducting returns, allowances & cash discounts.. $3,990,101 








a Ee ee aE RN THRE I? as "Oee.818 
12 Mos. 12 Mos. 14 Mos ng expenses - ..-----.-------------------------------- ’ 
veered Ended Fe. 28— ‘ 1931, P 1930. 79 3929 * Administrative expenses... . ......--- 2-2-2 ese e ce cece ccenees 341,852 

et operating profit__........---.-- 3, ° ° 
Interest and discount-_-----.-------- 89, : 101.261 | 6 ot pestis from operations - - ---------------------------- $362,568 
ee ee a conn weeks |. eae 95 NE re te conc avucbonashhaudeteddecste 

ss te pk Si al ova a cit oh cea acme $477 338 

EE cccnnsacenqranneuh $242,960 $364,946 $409,962 TOME BI. 6 ovicmwcavaccdveness 
iia dan naicaccconenas 66,2 67.923 71/119 Developanent & asene cupenes ween off......------------ 16,955 
TT i ee, of eee 6.258 vision for Federal income taxes---.--.--.----------------- : 
Reserve for depreciation 18,161 15,836 18,276 N fit mia e $405,383 
Reserve for cancellations - - --_--- poet: he Ried ae 11,088 17.477 et profit....---.--------------------------------- 

Reserve for Federal income tax_-_-_-_- 14,791 21,448 ,62 Consolidated Balance got lee 1930. 
Assets— — 

Net profit. -...-..-.------------ $143,769 $248,651 $273,206 | ge ee $302,535| Accts. payable....--------- $126,286 
Preferred dividends - - . - ----------- 105 49,470 71,387 | Marketable securities------- 190,118] Wages, salaries & comm. accr 17,199 
Common dividends - ---~.--.-------- 33 008 32,971 13,042 | Notes & accts. rec---------- 569,647 | State & local taxes accr------ 9,384 

TMVONSOTICS... . coc ccnsecene 614,700| Prov. for Fed. inc. taxes accr 92,077 

Balance transferred to surplus. --- $62,705 $166,211 $188,777 | Prepaid insur., taxes, &c---- 31,867 | Dividend payable---------- 125,000 
Shs. com. stk. outstand. (no par) --- 33 ,008 33 .008 32,808 Officers’ &empl. notes & accts. 30,616 | Capital stock-.-.....----.- y2,968,750 
Earns. per share- - - - -------------- $2.89 $6.03 $6.15 | Cent. West Pub. Ser. Co. Surplus—paid in. ......-.-- 828,840 

Comparative Balance Sheet Feb. 28. DF ae stock - sisi vip bEtlindi rar te ye Earned surplus--..-..---.--- 211,778 

Asses— 1931. 1930. Liabdtlittes— 1931 1930. c. securities. .-.-------- 

See ser $14, » aidan Bonk ovandeats...- afmriss 3152160 ee ge xitihes 
ccounts receiv... 2,041,474 $2, i ccounts payable. : f 2 ° , &C.------ ’ ’ 
Inventories ------ 216,651 258,741 Bonds Bie ae 1,104,000 1,132,000 , Develop. & invest. expense. - 45,740 
ee oo 200 | Reserves. .----..-~ : 1,314 4 25e B60). Wee. Sin cm adaudens $4,379,313 
Mortgage receiv-- 2,000 2,500 | Preferred stock... 729,100 759,600. Total---------- Jenna nnnne $4,379, - 379, 
Fixed assets... -- 1,066,359 1,066,691|Common stock... 829,133 829,133 x After depreciation of $405,558. BA Represented by 250,000 shares of 
Accrued newest. 33.120 33,960 common stock (no par).—V. 132, p. 2005. 
Accrued dividen J 20,594 Z Bcd 
Surplus.....-..-- 424'310 354.987! McKeesport (Pa.) Tin Plate Co.—Eztra Dividend.— 
| The directors have declared an extra dividend of 50c. a share in addition 
\, on $3,341,341 $3,400,566 MED wsiisoiica $3,341,341 $3,400,566 





—V. 130, p. 3790. 


Loblaw Groceterias Co., Ltd.—Sales Fall Off.— 
Period Ended May 2— 1931—4 Wks.—1930. 1931—48 Wks.—1930. 
$1,245,511 $1,362,767 $15,724,236 $17,061,601 


to th lar quarterly dividend of $1 a share on the common stock, both 
Sayabie fuly 1 60 holders of record June 10. An extra of 50c. a share was 


| also paid on this issue in the four preceding quarters.—V. 132, p. 1819, 2005. 


McLellan Stores Co.—Dividend—Earnings Improve.— 
The directors have declared the regular quarterly dividend of $1.50 per 


share on the pref. stock, payable July 1 1931 to holders of record June 20. 

















4074 FINANCIAL CHRONICLE [Vou. 132. 
It fs vaperted by the company that the results from operations for this | and for common carrier accidents 65.009. 7 amend Ward & Co. 
uarter kel hi 5 Ay kk fit from th if these 
gna also ow. en Sovenlans Sow the enue panel whe a 13D. m The boo ea i being mailed od to 'y' to nearly ae Broce 000.000 customers, oe compared 


PD. 3540, 2783. 


ayflowee Associates, Inc.—Stated Capital Reduced.— 
Te Botiholsere o Ma May isd 26 approved the proposed reduction of capital 

to $6,236,060, from , and to increase the surplus accordingly. 
See also V. 132, p. 3540; 


Maytag Company.—April Sales.— 
onceeded 











fy 4 fA ved hy average zo of th the Maytag five months of he said, “began - 
t 

> a full-time > ached Ts Selo the midst middle of Fy of April, working 13 hy hours sone 

days with certain sa Sapestments working the 2,.p.3 

Merrimack Manufacturing = > ornings — 

Calendar Years— 1930. 1928. 1927. 
Gross sales...--.--.----- %4. 329. 113 $9, 336 86,631 $12,254,819 $9,268,244 
aOperating profit -- 2,122,775 "603.8 1 os 246 =-:1.295 831 
In 31,190 23048 20:712 7,730 
Bad accounts 3,641 Cr3 ,796 21,780 4,381 
STE. op wwwenne. cca 73,937 203 173 172,352 

Net income--------- $2,157 607 $511,681 $1,307,581 $1,111,368 
ER. snacanave 123, 12, 98,750 323,125 
Added to inventory res... xCr516 a, sai 258 342 473 A26 
Added to conting. res-.xCr1,341 "225 67 ,839 541,818 291,685 
Released from reserves-- ------ Cr29,621 ,678 Cri2‘419 
Reserve for investment - SE RR eS RE a SE eee 

Balance, surplus - - - - - $451,961 $60 ,964 $129,348 $35,551 


x Deducted from reserves. a After providing for depreciation, all taxes, 
except Federal taxes, all other charges and expenses, including inventory 








adjustment. 
Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— 3 g TAabiltites— z $ 
QC dnteadvccecs 657,939 621,753 | Notes payable.... 950,000 1,000,000 
Accts. receivable... 252,763 723,191 | Accounts payable- 13,137 
Notes receivable... 132, 10,000 es for: Accts 
Inventories... ..- .250,882 6,217,188 receivable... -. 9,233 22,470 
Securities. ....... 120,51 35,510} Securities....-- 31, i 
Patent rights... 12,359 15,450| Federaltaxes... -..-.. 73,937 
Plants (Lowell Dividends... - 41,250 123,750 
Huntsville) .... 6,813,387 7,108,616| Inventories....-.. 775,680 2,116,805 
Conting. for plant. 2,267,181 2,784,048 
Patent rights. ...-. 12, 15,450 
Common stock... 2,750,000 2,750,000 
stock... 1,650,000 1,650,000 
Profit & loss.....- 3,739,902 4,191,864 
ee 12,240,340 14,731,708] Total.......-- 12,240,340 14,731,708 





—V. 131, p. 3380. 


Metro-Goldwyn Pictures Corp.—E£arnings.— 
For income statement for 28 weeks ended March 13 see ‘‘Earrings De- 
partment”’ on a preceding page.—V. 132, p. 2210. 


Middle States Corp.—Notes Offered.—Peabody & Co., 
Chicago, recently offered $500,000 collateral trust 1-year 
6% gold notes at 9914 and interest. 


Dated March 1 1931: due March 1 1932. Principal and int. payable 
at First Union Trust & Savings Bank, Chi o, trustee. Interest payable 
M. & 8. Denoms. $1,000 and $500c . in whole or in part at any 
time upon 15 days’ written notice at 101 and int. Corporation will agree 
to pay interest without deduction for normal Federal income tax up to 
but not to exceed 2% per annum, and to refund certain State taxes as 
defined in the trust indenture. 

a ny Ce Delaware corporation. Is organized for the purpose of 

investments in strong funded obligations of well known com- 


panies. 

ae .—These notes are the direct obligation of the Ma oe ag and 
are specifically secured by deposit with the trustee of high grade invest- 
ment securities with a fair value of not less than 110% of the par value of 
the notes outstanding. These securities pledged as collateral are to | 
selected from the issues listed below except that the board of directors of 
the Middle States Corp. by unanimous consent may change the list of 
eligible securities for the purpose of wider diversification or for the 
of improving the collateral position ef the notes. It is provided that not 
more than $25,000 of the fair value = any of the pledged securities may 
be ae obligation of any one company 

With the unanimous approval of all of the board of directors of the 
Middle States Corp., the list of securities available as collateral for these 
notes may be changed, but only for the benefit of strengthening the col- 
lateral] ao Pee of the notes. 

Sink Fund.—Indenture provides that the company may draw down 
any portion of the collateral deposited as security for these notes upon 
Payment to the trustee of the fair value of such collateral less the margin 
of pledge; the funds so deposited with the trustee shall be used by the com- 
pany for the retirement of notes at the market price and not to exceed the 
call price, and (or) by the process of redemption. It is believed that a 
substantial part of this issue of notes will be retired in this manner prior 
to maturity, thus assuring a high degree of marketability. 

Retirement at Maturity.—In the event the entire issue of notes has not 
been retired by the sinking fund prior to maturity, Peabody & Co. has 
contracted to purchase the remainder of the collateral security at prices 
plas sf to rile he balance of the notes, plus accrued interest at maturity. 
— p 


Mohawk Carpet Mills.—Operating at a Profit.— 

At the annual meeting of the stockholders held on aay 26, George 
MeNeir, Chairman of the board of directors, expressed t he feeling of cow 
management when he stated that, while the business of the country show 
no material improvement from the condition which existed in £000, ih 
pees for 1931 insofar as the Mohawk Cerpes 3 Mills was concerned are 

derably better than in 1930. Due to economies effected at the mill 
and reduction of expenses, the figures for the year to date show the com- 
pany to be operating at a profit, Mr. McNeir stated.—V. 132, p. 1433. 


Montgomery Ward & Co., Chicago.—Prices Again Re- 
duced—Insurance Plan Announced.— 


The company’s mid-summer catalogue or sale book shows a weighted 
average price reduction of about 15% from the 1931 — and ourmmer 
general catalogue. Reductions in this comparison range as high as 25%, 
and brought many prices lower than in 1911. ‘Automobile tire prices, 
however, aes unchanged from those in the spring and summer mer general 
catalogue the company announced reductions 
prices and } its belief that they had hit rock bottom. 

In_ explanation of Ward's ability to cut ces to this extent, David 
Webb, general merchandise manager said: '’T’ wer of cash has increased 
tremen ously during the last few months. anufacturers have been 
badly in need of money—ready to make almost any sacrifice to get cash. 
They were eager to sell us—even at prices which totally disregarded manu- 

ices.” 


‘acturing costs and their former se 
The catalogue has 164 ges and lists about 3,000 items of seasonal 
over 2,000 items listed in the 152 pages of 


ndise against somet: 

dsummer book. 
the midsummer sale period Rap ends nee fae 31, the company 
merchandise 


m. 1930 mi 
has cut half the usual down pa easy payment 

20 and 200, on orders over $200 the wogmee 

uly to sell on 

stores exce 


where the order is p eweeen 
ard’s offer made early last 
customers used this me 


terms apply. 
own in its cata 
Current t reduction of down payments applies to all of 





Ey mérchandive tha 
ies u mo 
of b hh i Aree at 
or comape unced in the mids sale book that it has 
anno ummer sale 

arranged | with Pathe tre Federal Life Roth d Co. of Chicago to offer customers 
accident insurance policies for $1 a year each Payments range from $109 
to $5,000, to nature of injury and tances under which 
it occurred. r farm vehicle accidents the maximum pa t is $500, 
for pedestrian Soeiibniee $2,000, for pleasure automobile dents $3.099,- 





of between 7,000,000 and 8,000, customers 
ery Ward's general aang me which list more than 
ay See enone ve to produce, and are therefore 
order a certain amount annually.—V. 132, 


who receive Monto 
40,000 items, are co: 
sent only to customers who 
p. 3540. 


Mountain Producers Corp.—Earnings.— 
Including Wyoming Associated Oil Cosp 























| Be eosmnes ces. $2'737.770 $3'089.355 $3156.81 
Provision for Federal taxes_--.------ ~ '207:550 172.866 Pty 
Met PUN occ cciactbvsopesncbace $2,530,220 916,490 $2,899,025 
Dividends paid........-.......... 2.549.774 93 h6 027 4,143,380 
Balance, deficit. .......--.-..... 19,554 537 $1,244,355 
Previous eS Cts dasnneenmemarG 8,405,422 12,288'F44 16,626,721 
Tetal eee kb icnnniiiuicineens $8,385,868 $12,277,207 $15,382,367 
Depletion re tt for prior years... 2,436,889 ae hot 3,095,622 
106008 GUGSCN MOREE ccubéaceusn §— sstwce ee See 
Prov. for additional taxes prior years. §_..__ 800,000 rh aes 
Surplus Deg. 31. cccceesncsoasave 948, 405, ,286,745 
a em per share on 1,682, idee a re oe 
capital stock (GORE BLD) os o's ccsesns $1.50 $1.73 $1.71 
Balance Sheet Dec. 31 (Incl. Wyoming Associated Oil Crop.). 
1930. 1929. 1930. 1929. 
Assets— z 3g Thabdiltttes— z 3 
Oil lands & leasesx15,964, pony 18,317,903 | Capital stock... . 16,821,820 16, — 820 
Field inv.& equip. "y60, 572 16,664 Accts. payable... 87 "204 141 264 
— in other cos. 629,850 624,200| Divs. payable.... 684 ‘055 684.759 
i ili dey oan 1,852, ‘874 2,649,727 | Deferred credits. _ 84,204 anata 
a 8. bds. & notes. 1'281.824 1,281,825 | Surplus_........- 5,948,979 8,405,422 
Accts. & notesrec. 703,564 697,145| Res. for taxes and 
Ins.in crude stor’ge 3,199,741 3,360,332} contingencies... 215,374 972,866 
Deferred assets... 16,959 55,094 
Deferred charges... 32,046 23,238 
THRs cccadtte 23,841.636 27,026,130 _ | 23,841,636 27,026,130 
+ ile reserve for depletion. y Less reserve for depreciation.—V. 132, 
p. > 


Mount Diablo Oil, 
Smaller Dividend.— 


The directors have declared a quarterly b ddan g of 8 of 1% on the capita 
stock, par $1, payable June 1 to holders of record This is compares 
witha quarterly distribution of 1% made on Mavch 3 4 O31. 


Mount Vernon-Woodbury Mills, Inc.—Report.— 
Calendar Years— 1930. 1929. 1928. 
Gross income $320,786 y$1,197,664 ysior, 201 ysi- Ch 206 
Int. & exp.ondeb. notes ---... -----. 68,204 ins 15 


Mining & Development Co.— 











Other interest......-.-. ,667 75,780 358,665 11,225 
Prov. for depreciation. _ 391.000 a ae aS 372, 
Net income-...-.-.-..- loss$99 .881 26,884 $370,332 $608 640 
Previous surplus--.-----. 1,837,664 1,474,278 1,467,443 1,222,301 
Capital surplus arisin 
from pur — of pr 
capital stock. ......-. SS ieee | wae ene 
Gross surplus--.-..-... $1,914,595 $2,201.161 $1,837,775 $1,830,941 
Divs. pd. on aa stk. (5) 363 .497 363 ,497 363 ,497 363 ,497 
Surplus Dec. 31__---- *$1,551,098 $1,837,664 $1,474,278 $1,467,444 


Earn. per sh. on 72,699 
shares of pref. stk. ‘(par 
$100) Nil $9.99 $5.09 $7.64 
x Subject to accumulated dividends on preferred stock, when declared 

of $35.50 per share. y After provision for income taxes. 

Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 
Assets— 3 TAabtitttes— & b 
Property, plants & Preferred 7% stk.. 6,656,748 7,269,948 
good-will_....- x9,621,158 9,937,517| Common stock... 4,511,900 4,511,900 
Investments ----.- 526,104 2,067 | Notes payable..-. 700,000 450,000 
Ci con sanecnnesi« 409,259 305,793 | Accounts payable- 64,324 67,494 
Notes receivable - . 922 28,656 | Accrued wages. --- 13,970 9,872 
Accts.receivable-. 934,291 776,955|Res. for income 
Interest receivable 452 1,240 taxes & conting. 507,163 633,438 
Cotton, goods in Mscell. reserves--.-. 31,854 18,269 
process, & fin- Ts cccdneeae 1,551,098 1,837,664 
ished goods.... 2,371,047 3,023,526 
Mat'ls & supplies. 126,909 189,085 
Prepaid expenses -- 46,914 53,747 
BR cna wnenk 14,037,057 14,798,5851| Total.......-- 14,037,057 14,798,585 





x After depreciation of $6,871,734.—V. 131, p. 1108. 
Moxie Co., Boston.—Publicity Campaign.— 


Frank M. Archer, Chairman and General Manager, announces a 10-year 
plan of publicity, distribution and service for expansion and development 
of the market for Moxie and Purexia products in the United States, Canada 
and the export field. Dorrance, Kenyon & Co. have been appointed 
advertising counsel.—V. 132, p. 1821. 


Nashawena Mills.—Earnings.— 








Calendar Years— 1930. 1929. 1928. 1927. 
Net pres. after charges 
incl. depreciation _ - _lossx$278 ,502 $184,722 loss$154,534 $413 ,837 
x Before depreciation, but after inventory writeoff in 1930. 
Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ ~ Ltabtltttes— > $ 
Pl. & fixed assets..10,153,430 10,098,416} Capital stock. ---- 7,500,000 7,500,000 
CGE coeccececus 557,650 557,850| Notes payable__-. 975,000 1,225,000 
Accts. receivable-- 95,534 297 ,955 | Accts. payable- --- 56,372 129,427 
Inventories -... ~~ 1,349,438 1,801,912| Cotton onaccepts. 171,535 59,934 
Cotton on accepts. 171.535 59.934 Reserve for depre- 
Prepaid accounts. 64,754 78,571] ciation....--.-- 3,011,735 3,024,074 
Surplus......-.--- 677 ,699 956,201 
Teatisiccon 12,392.341 12,894,637| Total.--.------ 12,392,341 12,894,637 





—V. 130, p. 4431. 


National Dairy Products Corp.—Offer for Assets of 
Consolidated Dairy Products Co., Inc., Approved.—See latter 
corporation above.—V. 132, p. 3728. 


National Surety Co.—Dividend Rate Decreased.— 

The directors have declared a Suiy tte dividend # 50c. per share on the 
capital stock, Dar 50. payable 1 to holders of record June 18. This 
compares with $1.25 per share Dp each quarter from Jan. 2 1929 to and 
including April 1 1931.—V. 132) ~ 3355. 


National Tile Co.—Zarnings.— 
Income Account-Year Ended Dec. 31 1930. 


profit from oper. before providing for depreciation eta $396 657 

Selling, general & administrative expenses -- ---.------------ 324,937 
SPS is 5 i 2 Ce eee wee Odeo ckdndesdoucccdhws 59,618 
is Lak b ke a Se dddbad sadoarvcbisdiccetuas $12,102 
OC NE: a OE ie pcnkidbarschianandetmedin 9,713 
te nest ha babecasitaless $21,815 
EarbDs. per x on 120,000 shs. of com. stk. outstand. (no par) - - $0.18 
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Balance Sheet Dec. 31 1930. 


$39,796} LAabilities— 

Accts. & wages payab! 
Accrued State & local taxes... 
Reserve for replacements. --- 





Total................... $2,543,370 
= Represented by 120,000 shares of no par value.—V. 132, p. 3542. 


New Jersey Bankers Securities Co.—Indictments.— 
Federal Judge Frank J. Coleman opened 

which the Federal —— Jury vosed Inge week agaings Harry H. bey oi oy 
Promoter and First President of the New Bankers Securi es 
and against Frank OC. Campbell, former Fed ee ee a: 
mal feud in 16 counts’ “Through the frauds i is alles the corporat 

a e , the on 
took in about $8,000,000 in sale of stocks. —V. 132, p.3542.. 


New York Transit Co.—Dividend Rate Decreased—To 
Make Extra Distribution of 10 Cents a Share.— 

The have declared an extra dividend of 10 cents share and 
© quarteriy dividend of 15 cents per share on the capital Ao My par $10, 
ete July 15 to holders of record June 26. The company on 
A rill 18 made ©, gg in ha yy of 25 cents per ome. as nr 
. Dur company also extra - 

jus ctivueadh-V1s.p iia”. 


Niagara Arbitrage Corp.—Initial Dividend.— 

Guae as tap camumnae Stacks. por Bibs pasatio Lan co beline of teow 
n e ® ° 

wists a.:mlCU ef 


Nineteen Hundred Corp.—Earnings.— 
ofa me statement for quarter ended March 31, see “Earnings De- 
ona o 
The balance sheet on of March 31 1931 shows current assets, inclu 
$1,078 905 cash and Government securities of $2,475,631, and curren 
bilities $414,300.—V. 132, p. 1049. 


Nipissing Mines Co., Ltd.—Omits Dividend.— 
® The directors have decided to omit the quarterly dividend ordinaril 
Payable about July 20. The beren way A from July 20 1927 to and incl. 
April 20 1931, paid regular quarterly dividends of 74% cents per share on 
the ou g $6,000,000 capital stock, par $5. 

President E. P. Earl! stated that the above action was taken due to the 
fact that mining operations are unprofitable, owing to the continued low 
pets of silver. This is the first time since the organization of the company 

1906, that a quarterly dividend has been omitted. 


Mar. 18°31. Dec. 13 '30. June 14°30. Sept. 28 '29. 


curs., ovincial, in- 

dustrial & RR. bonds. $2,256,453 
Value of bullion & ore on 

on hand and in process 429,770 
—V. 132, p. 142, 3163. 


Noma Electric Corp.—Control Sought.— 

The stockholders have been asked for proxies for the annual meeting to 
be held on June 1 to be voted in the names of John R. Hurley, Frank P. 
Oblmuller, and Walter C. Shea, all of George H. Burr & Co. 

In soliciting the proxies, a letter from George H. Burr & Co. states: 
**Based upon discussion with a number of the company’s largest stockholders, 
we are of the opinion that the Noma Electric Corp. can be more profitably 
operated than has been the case under the present management, and your 
Proxies will be voted in favor of a board of directors who favor such a 
change. Directors whom it is proposed to elect are either themselves among 
she ' stockholders or represent such stockholders.’’—V. 132, p. 3900, 


$2,675,403 
278 ,393 


$2,828,884 
293 363 


$2,903 778 
431,506 


Norfolk-Portsmouth Bridge Corp. 
mittee Replies to Bishop Committee.— 


In our issue of May 16, p. 3730, we referred to the formation of a gre 
tective committee for the lst mtge. 64% gold bonds, headed by A. Ray- 
mond Bishop as Chairman and quoted extracts of a letter sent to the bond- 
holders by that committee. In reply to that letter, a committee headed 
by Frederick A. McCord, Chairman, has issued another statement, in 


which it says: 3 

This committee and the committee consisting of Robert M. Hopkins 
John L. Hugg and C. T. Williams, Jr., organized for the protection of 
the holders of the company’s 7% debentures, were constituted only after 
conferences with the company indicated no disposition upon the part of the 
management to co-operate with the bankers who distributed the greater 
part of the securities, and who are therefore vitally interested in the eee? 
rehabilitation of the situation. Since the organization of the committees 
their members have again conferred with the management in an Se gare 
to work out some amicable arrangement which would accomplish the 
desired ends at a minimum of expense, and, if possible, avoid a long drawn- 
out receivership. i 

Instead of co-operating with the committees, the management manifested 
its antagonistic attitude in the following ways: 

(1) It consented to the appointment of a receiver for the corporation and 
its property, although the corporation had specifically covenanted with the 
bond and debenture holders neither to apply at any time for a receiver, 
nor to consent to the appointment of one. The alleged debt upon which 
the petition for receivership was based was the claim of an engineering 
firm, the New York partner of which is a director of the company; another 
director was appointed receiver. 

(2) The management consistently refused to divulge to the committees 
the names and addresses of the various security holders. This information 
was finally obtained by Court order, upon petition of the receiver at the 
instance of the debenture committee. The lack of this information has 
made it impossible to communicate with all security holders heretofore. 

(3) A hostile protective committee for the first mortgage bonds, con- 
sisting of A. Raymond Bishop, Alfred C. Dent (a director of the company) 
and James B. Dey, Jr. (an officer of the trustee), was organized by interests 
identified with the company. This purported otective committee, 
ha access to the list of bond and debenture holders, circularized them, 
solicit es, to the manifest disadvantage of the committees pre- 
viously constituted. 

(4) 5 their letter of May 1 to the bondholders, this hostile committee 
made certain allegations that are not true, specifically alleging, among 
other things, that representatives of the original committees had indicated 
an intention of expediting the foreclosure and sale of the bridge properties. 
No such statement was made at any time by any member of either com- 
mittee. On the contrary, each committee advised the management that 
if a plan could be worked out that would avoid the expense of receivership 
and reorganization, and at the same time adequately protect the security 
holders, the committees would co-operate in such a plan, The committee 
mem even made certain suggestions as to what might be done, all of 
which were very coldly received. Instead, the management, in instigating 
and consenting to the receivership, actually precipitated what they falsely 
charged the committees with intending to do. 

The situation simmers down to just this: Do the bond and debenture 
holders desire to be pro by the original conimittees representing 
only the interests of the security holders, or are they disposed to put their 
trust in persons identified with the organization and management which 
have brought the property to its present state? Frederick Peirce & Co. 
and Gillet & Co., the banking houses sponsoring the original committees, 
retailed between them 40% of the first mortgage bonds and 72% of the 
debentures. It is reasonable to assume that committees constituted under 
such circumstances, with no ends to serve except the protection of the 
security holders, will better serve the interests of the bond and debenture 
holders than any creature of the management having, at best, a dividend 
allegiance. We, therefore, earnestly solicit your co-operation for your own 


McCord Com- 


| ahem and for the protection of all other depositing bond and de- 


ture holders. 
Bondholders Committee.—¥rederick A. McCord, Chairman; John N. 
A. Swartley, Secretary; and Mont- 


Mackall, William DeCou, Jr., with A. 

gomery & McCracken, 1421 Chestnut St., Philadelphia, counsel. Penn- 

——- Co. for Insurances on Lives and Granting Annuities, Philadel- 
ure Holders Protective Committee.—Robert M. Hopkins, Chairman; 

John L. Hugg and C. T. Williams, Jr., with Rignal . Baldwin, Jr., 
. Baltimore Trust Bldg., Baltimore, Md., and Semmes, Bowen & 

Semmes, Baltimore Trust Bldg., nsel.. The de- 

Positary for the debentures is Itimore Trust Co., Baltimore. 

tion failed to meet the installment of interest due Feb. 1 1931 on 

Sunsamis reamed ts ee ee Saann Sande aadie ten totes of Sax: 

es er the of its 
first and debenture indentures.}—V. 132, p. 3730. 


North American Trust Shares.—Largest Fized Trust 
Files Application With New York Stock Exchange—Act 
Dispels Rumors That Leading Investment Trusts Were Antag- 
ontstic to Exchange’s Rulings.— 


Following close on the statement of Richard Whitney, Pres. of the New 
tock E. , that t . 

wg dy ne recen' Bumange relads & regard to investment 

comes an announcement that North Shares, largest fixed 

oo ee has filed application with the Exchange under the require- 

B. ‘Cortelyou Jr., Pres. of Distributors Gro Inc., nsors of 

North Amaricos Senet shares mete oe ators Group, Tne.. sponsors of 

to rumors that some of the foremost trusts were 


8 2 
To emphasize his belief that the position of the Excha was welcome 
hon derioay ol neuter denna Marely Geared ap boy ban Wainer 
ce en w Y. tney's 
statement, Mr. Cortelyou said: o—_ a 

As sponsors of North American Trust Shares we have been questioned 
as to our position concerning a rumor that 1 fixed trusts were to some 
degree antagonistic to recent requirements of the New York Stock Exchange 
for fixed or restricted amanagement type investment trusts with which 
member firms are seeking authority for association in connection with their 
organization or management or with the distribution of their securities. 

Our first answer is to report that we have submitted to the E 
an application for North American Trust § in ce with 
rulings of that body, for determination that the trust meets the require- 
ments for distribution by member firms. 

second answer is to say that there are no reservations whatever in 
our jreviogsty announced tion that the action of the Stock Exchange 
will have uence for good. 

It is true that there has been in the minds of security dealers selling 
or sponsoring fixed trusts an element of confusion that has arisen, we believe 
from a failure to sporeme the real of the Exchange's action. The 
statement issued by Richard Whitney should completely dispell that 


co: n. 

Fixed trusts have been such an im 
that the Stock Exchange has felt the ob 
in the form in which, and the sponsorship by which, they should be pre- 
sented to investors. We believe this interest will result in constructive 
refinements,.just as the activities of the Exchange have ma assisted 
and are now ing in b about important improvements in other 


rtant and wing movement, 
tion to tale an active interest 


produce results in the whole fixed trust field beneficial to investors, dealers, 
trustees and sponsors alike. 

There should now be little doubt that the rulings of the Stock Exchange 
will provide the very element most necessary to the es possibilities in- 
herent in the fixed trust idea—integrity of sponsorship. 

No issue has been taken with the fundamental concepts basic to the idea 
of the fixed trust. These are that growth has been the dominant economic 
force in American life; that common stock prices over a period of years 
reflect the growth in the country’s pros ty; that periodic depressions 
have always proved to be only temporary interruptions in long-term 
growth; that diversification of pve dg investment in the commen stocks 
of many tested companies is a recogn principle of sound investment.”’ 


Distributors Open First Service Office.— 

Distributors Group, Inc., sponsors and distributors of North American 
Trust Shares, announce the opening of its first “‘service office at 1616 
Walnut St., Philadelphia. This office will service dealers of North Ameri- 
can Trust Shares in that territory in connection with the placing of orders 
and prompt confirmation of purchases and sales of the shares. The new 
office will not engage in the retailing of the trust shares. 

Paul B. Underkofler, formerly associated with the syndicate department 
of West & Co., will be in charge of the new office. Direct wire connec- 
tions with New York and other necessary facilities for supporting the 
activities of dealers, will be maintained.—V. 131, p. 125. 


Ohio Oil Co.—Earnings.— 
For income statement for 12 months ended March 31 1931 see ‘‘Earnings 
Department’ on a preceding page.—V. 132, p. 3900. 


Oil Shares, Inc.—Earnings.— 
For income statement for period ended April 20 1931 see ‘‘Karnings 
Department’ on a preceding page. 


Par Value of Pref. Stock Changed.— 

Pursuant to the approval of the stockholders on April 7, the charter 
amendment was adopted changing the preferred stock to no-par value from 
$50 a share. Certificates should be forwarded to Bank of New York & 
Trust Co. to be stamped accordingly.—V. 132, p. 1239. 


Oliver Farm Equipment Co.—Stock to Employees.— 
The company has given the following options to its officers and employees 
urchase new common stock; (a) An option to buy all or any part of 
shares of the common stock at $5 a share at any time on or before 
part of 5,000 shares 
ec. 31 1932.—V. 132, 


to 
15, 
Jan. 1 1933, and (b) an option to puréhase all or an 
of — stock at $5 a share at any time prior to 
P. 3355. 


Oneida Community, Ltd.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 12% cents per share 
on the common stock, payable June 15 to holders of record May 29. In 
each of the two preceding quarters the company made a quarterly distribu- 
e of 25 cents per share, as compared with 43 34 cents per share previously. 
—V. 131i, p. 3 ‘i 


Otis Elevator Co.—Patent Suit.— 

The company has filed a patent infringement suit in U. 8. District 
Court at Wilmington against the A. B. See Elevator Co., charging i 
ment of a patent covering control of electrically operated elevators. e 
patent alleged to have been infringed was issued to H. F. Parker, formerly 
of New Zealand and now of New York Oise. in August 1924. The patent 
was assigned in March 1926, to the Otis Elevator Co.—V. 132, p. 3356. 


Package Machinery Co.—Special Vacation Dividend.— 

The directors have declared an extra dividend of $1 per share on the com- 
mon stock, payable July 1 to holders of record June 20. A similar extra 
distribution was made on Dec. 15 last. The current extra dividend has 

m named “Special Vacation Dividend. 

The directors also declared the regular quarterly dividend of $1.50 per 
share on this issue, payable June 1 to holders of record May 20.—V. 131, 
Pp. 3381. 


Pacific Clay Products.—Earnings.— 
Calendar Years— 

Earnin 

De 

Dividends paid 


Balance to surplus 








Profit and loss surplus 
arns. per sb. on ,157 shs. of capital stk. (no par) 
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Condensed Balance Sheet Dec. 31. 








Asseats— 1930. 1929. TAabtltttes— 1930. 1929. 
Property ...---- «$1,276, aoe $1, oh 507 Capital stock. ._.-. $1,587,480 $1,587, 480 
Ge icedcsocnnn "460,86 517,137 | lst mtge. 7% 8. f_- 218,500 226,500 
Notes & accts. rec 121 eos 178,384| Accts. pay. incl. 

Inventories . - ---- 621,138 611,627 — sal. & int. ged ped 

Bbc omnia 7 weoake 26,068 «sscce Surplus......-.-- 603,515 609,872 

Total. ....---- $2,505,335 $2,562,655! Total...-..-.-.- $2,505,335 $2,562,655 


x Less reserve for depletion & depletion of $831.083.—V. 131, p. 1726. 
Pacific Car & Foundry Co.—Acquisitions.— 


This n wales 5 recently acquired eh equi =e oe of the Bacon & 
Matheson Dro yp "hes token over the Arro —— —¥. Co., Beate: 
Wash., and wil continue Sis business at the Renton plant. —V. 131, p. 27 

Packard Motor Car Co.—New Gen. Sales | Mgr 

J. has been appoited General Sales M © gussseding 
R. E. “thinaieetlake. wi who was made distributor in Buffalo. - Y.—V. 132, 
D. 3356. 


Paramount Publix Corp.—$750,000 of Bonds Purchased. 
tion on May 27 deliv vered to’Chase National Bank of the 


e corpora: 

c ie w York as trustee, $750,000 of its 20-year 5% eating, Fase 
oy" A . Goned Aug. reo. for on in com = ith the 
a Baye under PE. bonds were provides for 


and w 
the retirement of 3 oi. 9 par a of chose bonds on Aug. 1 of each 
cancelled 


pen market 
now instead of on 1 1931, honving outstanding 4 142 250 par value 


oP this ioue which wee originally $15 ,000,000.—V. 132, p .3730. 


Parke, Davis & Co.—10c. Special Dividend.— 
The directors have declared a s gp dividend of 10c. per share and 
jonas lar Bh ind dividend of Bs. pee share, both payable June 30 
to holders 35 ow me 19. Similar dividends were paid on March 31 
” gacad p 


yeh inetd Industries, Inc.—Stock Increased.— 

The company on May 22 filed a certificate at Dover, Del., increasing 
the authorized common stock, no par value, from 75C,000 shares to 1,600,- 
000 shares.—V. 132, p. 3730. 

Perfect Circle Co.—Record April Replacement Sales and 
Ring Shipments.— 


Lothair Teetor, Vice-President in charge of sales, announces that April 
replacement t sales, through automotive equipment "jobbers, established a 
Piston ring sales for this period 42% over 


new all-time record. 

April 1930, and 61% over same month in 1929. 
lacement sales Soe ee Sees Soe mane ot 11 Ae? Se tar ee 
using 3% Snead of Che fies four months of 1000 and 06% ahead 

« ie oe 


~ ogy Tacilithes at all three Plants in H New Castle 

and Tipton, In continue to operate at full cope In the month of 
2 & the e company’s foundry produced 5,316,7 - for a new high 
d in the month of April, 

rings were 


= Se tt sales recor: 
a new shipping record was established. A total of 4,244,341 
chipped pitted ~ a as compared to the 3,710, 596 shipped 
19. V. 132, p. 3901. 


Phillips aac Co.—New Director .— 

Judge Amos L. Beaty has been elected a Member of the board. He has 
been for the last 20 years one of the outstanding Men in the oil industry 
having been at various times General Comment, = bay my = b and Chairman o' 
the board of The Texas Co. and for Many has been 
of the American Petroleum Institute.—V. 133. De 3731 3356. 


Pitney-Bowes Postage Meter Co. (& Subs.) .—Earnings. 














we nae Years— 1930. 1929. 1928. 
vit tmkbivetngeptcgwewone $268,725 eet FY 1 ref $150,366 
Prev for equaliz. of meter val. res... $$-_-.-- J 13,313 
Lcbvancosctdneetmamas 16,500 37'S00 16,800 
re eaiiak hata ad gs apahieed anesdiisiatseeaiaben we $252,225 $258,682 $120,253 
Dien DE awbvententdiabidonne 9,646 145,882 26,165 
po ee 53 E79 Suis. 800 ope ee 
Shares com. stock outstanding (no par) ,660 00 .660 77 146 
Earnings per share.-.-....-...---- $0.30 me 32 $0.67 

Consolidated Balance Sheet Dec. 31. 

Assets— 1930. 1929. TAabtlities— 1930. 1929. 
Cah. sosctecanee $84,270 $109,000| Notes payable.... $432,500 $300,000 
Notes receivable... 585 772 | Accts. payable, ac- 

Accts.receivable.. 273,059 141,053} crued int., &c_. 65,823 77,290 

Inventories... ..- 711,857 619,803 | Fed’] & State taxes 16,500 27,800 

Sundry debtors... 1,989 11,442 bb 6% goldnote 354,989 375,062 

Postage meters on Unearned income. 209,261 °}3#-.---- 
rental service... 2,236,017 1,448,752| Meters valuation 

Other equipment on reserve account. -...-- 884,938 

rental service _-- 6,148 106,560 | Contingent reserve 2,000 2, 
Invest. foreignsub 347,461 312,318 | Minor. int. in cap. 

Fixed assets. --.-.-.- 640,304 585,615| stockofsub.co --.---. 72 
Deferred charges - - 28,495 229,542 | Capital stock.....x1,353 406 1,353,956 
Capital surplus --.-. 17,881 19,061 

Earned surplus... 571,537 479,856 

Deferr. rental inc. 1,306,288 44,823 

POR iiwiveoth $4,330,187 $3,564,857; Total........- $4,330,187 $3,564,857 





x 800,660 shares (no par).—V. 132, p. 2602. 


Pittsburgh Plate Glass Co.—New Affil. Co. Formed.— 
See American Cyanamid Co. above.—V. 132, p. 3357. 


Potomac Mortgage Co.—Bonds Offered .—The Baltimore 
Co. in — last offered an additional issue of $800,000 1st 
mtge. coll. trust bonds at 100 and phe 


Bonds bear interest at 6%. The first es Dledend pe, as security 
for aa bonds are uncon tionally and ravens ly guaranteed by the 
d Oasualty Co. Bonds are dated March 1 1931 and mature 

$100,000, March f 1936 and $700,000, March 1 1941. 

These bonds are the direct o A Hae Ae of the company, and are to be 
at all times secured by deposit with the trustees of first mo’ es and o) 
instruments of R.. legal effect, United pe mig bonds, or United Sta 
certificates of indebtedness and (or) cash in princi amount at es 
equa to the principal amount of all bonds outstan Fire ce 

Policies accompany each mortgage and provision is made for windstorm 
pan title insurance (or satisfactory attorney’s opinions where title com- 
pe are not operating) when, and as required and approved by the 

aryland Casualty Co.—V. 132, p. 671. 


Public Investing Co.— Dividend Decreased.— 

The directors have declared a quarterly dividend of 20 cents a share on 
the no par common stock, payable June 15 to holders of record May 25. 
The company paid regular ye rad f dividends of 25 cents a share on this 
issue from Sept. 16 1929 to and including March 16 1931, and in addition 
made the following extra distributions: 12c. on Dec. 16 1929; 10c. each 


= parc 15, June 16 and Sept. 15 1930; 20c. on Dec. 15 1930.—V. 132, 





Pyrene Manufacturing Co.—Earnings.— 
Pee Renta $262,352  $332:869 $s18'527 x$191530 
e I aetna 262,35 t 218, x! ' 
Dividends paid._______ 75,571 175,571 175,571 175,577 
Balance, surplus-_-_-- 6, 78 $157,298 $42,956 $15,962 
Profit & loss surplus_... y697, 653 1 $18 ae 3,650 ,723 3,565,207 
Shs.cap.stk.out. “par $10) 219. *29 219 “(9 219,470 219,470 
Earns. per sh. on. cap.stk. 1.52 0.99 $0. 


9 87 
x Including $38,218 derived — sale of land. y Ane write-down of 





Condensed Balance Sheet Dec. 31. 











Asses— 1930. 1929. TAavtitttes— 1930. 1929. 
RE Ne $254,223 $218,331| Accounts payable. $27,499 $44,532 
Ace’ts & notesrec. 728,33 525,158] Reserves. .-.---- 70,449 49,826 
Inventories -..... 818,597 898,569) A pay-roll_. 4,811 7,280 
Land, bldg. & eq. 808,589 864,841/|U. 8. taxes (est.)- 30,425 37,421 
ane. ‘in a and n ... 2,194,700 2,194,700 

aot 402,083  417,427|Surplus........-- 697, 1,613,322 
Pats.., "tr. yaork & 

pil as ies 1 1,002,450 
Prepaid expenses. 13,713 20,255 

TOE sscsinwiand $3,025,538 $3,947,031! Total -......-.- $3,025,538 $3,947,031 
—V. 130, p. 3730. 

Punta Alegre Su 


ugar Co. Certificates Off Exchange List.— 
The New York Stock Exchange has stricken from the list carsificntas of 
deposit for ae. stock of the company and the Commercial N 
Bank & Ton ."8 and Chase National Bank’s certificates of deposit for 
-vees = Z 7, ink fund convertible debentures, due July 1 1937.— 


Quaker City Cole Cold Storage Co.—Financial Report.— 
Horace P , in a letter to Brown Brothers ft na & Co... 
and Spencer Trask ke Gon ted: 

In reviewing the operations of the company for the last four years, it has 
become increasingly apparent that while the volume of business was main- 
tained on a reasonably satisf: is, resulting ay have shown a de- 
cling trend. This condition has arisen because of the great nsion 
cold storage facilities and the consequent competitive conditions in the cold 
storage industry of the country particularly in the Eastern District. Earn- 
ings of the company for the vane oo calendar years compare as ae 


: 
1 88a | 











1929. 1928. 

Total inc., incl. other inc $766 693 $735 798 $692,804 19755 974 

Operating & admin. exp- 576,798 530,597 552,041 491,983 
Balance available for 

bond int. & deprec. $189,894 $205,200 $140,763 $233,991 

Depreciation... ..----- ’ J 8,157 41,101 

SE ee $139,384 $151,718 $92 606 $192,889 

Int. = ist mtge. 6s---.- 120,000 120,000 120,000 120,000 
Balance available for 

debenture interest - - - - $19 384 $31,718 aot? 393 $72,889 

Interest on 64% % debs-- 7 .500 97 ,500 97 ,500 97 ,500 


The above statement of ane shows that the net earnings after de- 
precition were not sufficient in any year to cover full interest charges on the 
company’s present indebtedness. ince 1927 the net earninzs = before 
depreciation have not been sufficient to cover the interest charg 

A study of the company’s balance sheets for the last four yee te ahows the 
following current position: 





Dec. pet 1930. 1929. 1928. 1927. 
co wv owwin $336 ,263 $298 ,746 $326 ,665 $252,187 
Cusrent lia bilidies none 427 ,230 208 ,612 148,066 66 ,094 
Net current assets---- def$90,966 $90,134 $178,598 $186,093 


It will be noted that at the end of 1930 there was an excess of current 
liabilities over current assets. Interest and sinking fund payments upon the 
lst mtge. bonds and interest payments upon the denebtures have thus been 
maintained during this period at the expense of the working capital of the 
company until a point was reached where further impairment of such cash 
resources became impossible. Accordingly the company was unable to meet 
the interest payments due May 1 1931, on either issue of bonds. Further- 
more, the semi-annual sinking fund payment due March 15 1931, under the 
Ist mtge. has not been paid and holders of the Ist mtge. bonds have been 
asked to waive these sinking fund paymencs for a period of three years to 





May 1 1934. 
Balance Sheet Dec. 31, 1930. 

Assels— TAabilittes— 
COE vv xinedanasadameaetic $80,360 | Notes payable_-...---.---- $239,750 
Notes & accounts receivable- 243,624)| Accounts payable__....---- 118,852 
SIRES LAIST a 8,530 | Accrued interest & taxes--_--- ,628 
Miscellaneous current liabil-. 3,749| Notes payable & loans re- 
Customers’ demand coll. loan ceivable discounted-----.-.- 706,883 

receivable—disc. or pledged 760,932 | Ist mtge. sinking fund 6s_._.. 1,857,500 
FEVERS . nncccisscnccce 9,462|6%% 15-year gold debentures 1,500, 
I o's Satthameinnen 3,952,934| Common stock (20,000 shs. 
GEE SNE i wktrcnuneoces 86,683| nopar value) &surplus---_- 654,662 

sphnbcipampeewenne $5,146,276 OE cia entree aa: pe 





_*~ 39° Pp. 3732. 
Quincy Market Cold Storage & Wareh. Co.—Earns.— 























Years End. Mar. 31— 1931. 1930. 1929 1928. 
Total income_-____....-. $1,941,025 $2,092,093 es i 060,020 $2, 137 175 
Operating expenses ----- ‘525,088 1,577,426 1,678,521 1,802,380 

Grom prottt....... 00 $415,937 $514,668 $381,499 $328,795 
Cl TARE Shc ee 2,526 1,337 55,802 

Total income-_----.--. $415,937 $517 .194 $382,836 $384,597 
Salaries (officers and gen- 

eral office). .......-.. ,260 52,620 51,326 56, 
General expenses ----.-- 81,576 57,840 44,187 80, 
Interest paid (net)_.--- 113,645 98.704 131.355 141,875 
Other charges_.---..-- ,097 108 ,083 46,000 41,117 

WO TEE... cdcnecnaca $136,359 $199,946 $109,967 $64,606 
Preferred dividends - - - - 84,356 94,207 92,704 102,182 

Surplus for the yore. $52,003 $105,739 $17,263 loss$37,576 
Earns. per share on 

000 com. shares----.-- $1.48 $3.02 $0.49 Nil 

Consolidated Balance Sheet March 31. 

Assets— 1931. 1930. Ltabdtlities— 1931. 1930. 
CM clevnekaune $43,811 $333,722| Accounts payable. $18,295 $7,864 
U. 8. Treas. bonds | eee Accrued interest 
Notes receivable... 275,964 599,361] other expenses -- 66,048 68,290 
Accts.rec., storage 186,459 220,237 | Prov. for div. pay. 

Accrued rents, int. Boston — 

miscel. accts. rec 7,525 9,631 Refrig. Co----- 2,955 11,3446 
Investments - -... 303,301 294,851 | Prov. for Fed ine. 

Sinking funds.... 111,286 26,428; & Mass. exc. tax 34,200 53,700 
Fixed assets-_-_..-- x7,006,201 7,132,729] Mtg. on real estate 50, 350, 
Unamortized bond Funded debt - --.-- 2,638,000 2,715,000 

discount - _-..-- 39,600 43,872|5% pref.stock.... 1,456,300 1,552,600 
Unexpir. insur. pre- Common stock... 3,500,000 3,500,000 

pie ay & prepaid Boston Term. Refr. 

Seibbdesede 33,715 31,085 Co. 6% pref---.- 98,500 179,400 
Miseell. supplies - - 17,743 17,614] Surplus-.....---- 403,442 351,440 
Leaseholds--.--..-. 36,634 80,110 

TOiawtkceken $8,467,741 $8,789,640 en $8,467,741 $8,789,640 


x After depreciation of $2,840,749.—V. 131, p. 3544. 


Raybestos-Manhattan, Inc.—Earnings.— 
For income statement for month and 12 months ended March 31 1931 see 
“Earnings Department”’ on a preceding page.—V. 132, p. 3902. 


Retail Properties, Inc.—Subsidiary Changes Name.— 

Supplementary letters patent have been issued under the Seal of the 
Secretary of State of Canada, dated May 11 1931, changing the corporate 
name of Schulte-United Properties, Ltd., a subsidiary, to that of f Retail 


Properties, Lid.—V. 132, p. 2213: 
Rheinelbe Union.—Bonds Drawn for Redem iow. ae 
Dillon, Read & Co. and J. Henry Schroder Banking as fiscal” 


agents for the United Steel Works Cor 


. of Germany, omanen that 
$312,000 of Rheinelbe Union 20-year sinking fund mantenee iz bonds, 





patents, trade-marks and good-will from $1,002,450 to $1. 


have been drawn by lot for redemption. Bonds so d *s Yonaon 
at their New York offices in dollars, at J. He S. er = 1% 
office in sterling or at the Amsterdam offices of Mendelssohn & Gos; 
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landsche Handel Mantechappt) and Pierson & Co. in guilders on Jan. 1 
1931 at 100 and interest.—V. 131, p. 3545. 


Richfield Oil Co. (Calif.).—Files Action Against Former 

Director Seeking Note Interest.— 
William C. McDuffie, equity receiver, has filed suit in the U. 8. Dis- 
trict Court at Los es against Joseph Topli 
recovery of $100, 


and former ; 
due on a —_ held. The complaint a cas oo Ry* «4 1930, 4 
tsky, then a director, was given a loan o ,000 compan 

onteinin pag 8 shares 97 oe oy a x z, ne 
° leged, he repai ,000 on the loan. e receiver charges 

Wise ths loan was made without the knowledge of the Richfield board of 

directors, and that the company charter does not t a loan to officials 

A ny stock as security. Mr. ot on a cross complaint asks 


,000 shares of Universal O . stock, and $52, which 
he says he expended in the company’s account.—V. 132, p. 3358. 


Ritter Dental Mfg. Co., Inc. (& Subs.).—Zarnings.— 























seueaibcontion preits $1°721.022 $2°450'612) ‘Not’ 
PEW wenccnuecuc fi J ‘ F oO 
Cost, expenses, royal, &c_......_.-- 959,195 2-188 Sas} Available 
Operating profit... ............... 781,827 $1,284.684 $1,347,445 
Other income--________. sensi alal sac Wek $75} B37 6 369,321 151,590 
TD MED ecccs cans ewmbon 1,077,913 $1.654,005 $1,499,035 
in a a a, as cata bl er ° 150,161 . 141,441 231,636 
idtmortey ineureat MUR. on cackuedtc sce 63.08 140.000 130.058 
Dat. «a cebbbedboode * , ® 
ON tls te sis soc nbn ures juin nels S74 ee Oo Seas oo iaihaess 
ei nssills otsi> seta entebcltatiiahans 7,665 $1,367,784 $1,133,244 
Preferred dividends-_-__.........._.- $607 665 . 175,000 175,000 
Common ERS RI 400,000 tS aero 
Ne a ss Se are dap in cela 92,666 712,784 $958,244 
Earnings per share on 160,000 shares ° ° 
common stock (no par) ..-..._...- $3.08 $7.45 $5.99 
Consolidated Balance Sheet Dec. 31. 
Assets— 1930. 1929. TAabilittes— 1930. 1929. 
Land, buildings, 7% pret. stock... .$2,500,000 $2,500,000 
machinery and Common stock. .-y2,544,512 2,544,512 
equipment. _..x$2,795,559 $2,809,596; Notes, loans & 
 " See 523,601 384,144; accts.payable-. 431,848 742,426 
Notes, loans Dividends payable 143,750 223,750 
& accts. rec.... 2,888,826 3,152,453! Accruedtaxes,&c. 214,125 333,874 
Inventories - ... ~~. 2,175,369 2,484,983 | Five-year 6% loan  --..--- 46,612 
Investments... .. 74, 62,078 | Miscell. reserve... 263,908 251,139 
Deferred charges... 110,002 195,447 | Min. stockhol: / 
liability ......- 56,893 55,777 
Earned surplus... 2,412,904 2,390,611 
Wes cocevced $8,567,941 $9,088,701} Total...... -- $8,567,941 $9,088,701 
x After depreciation of $1,238,210. y Represented by 16C,000 no par 
ehares.—V. 132, p. 3732. 


Rocky Mountain Motor Co., Denver.— Defers Div.— 

The directors have voted to defer the regular quarterly dividend of 134 % 
due June 1 on the 7% cum. pref. stock, +i $100. The last quarterly dis- 
tribution was made on this issue on March 1 1931.—V. 131, p. 3545. 

Rossia Insurance Co. of America.— Annual Report.— 

President C. F. Sturhahn says in part: 

Although fire insurance companies in general experienced a decrease in 
premium income during the year 1930, company not only maintained its 























This large loss in 1930 was caused by an unprecedented slump in the 
volume of sales which necessitated the most drastic curtailment of opera- 
tions. During the first four months of the year uction was at the 
rate of about 50% o. capacity.During the last eight months of the year 











production averaged about 25% of capacity. 
Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— 3 $ 6% pref. stock.... 1,250,000 1,250,000 
Real est., mach. & 7% 2d pref. stock. 2,643,800 2,643,800 

equipment. -_... 4,773,334 4,940,310|Bal.for com.stock x888,663 1,756,463 
Ctfs. of deposit... Bayer Accts. payable... 50,420 166,739 
Bankers’ accept’s. -..... 338,371] Accrueditems.... 109,285 192,403 
ERIS ,008,568 1,036,752| Reserve for s 
Notes &accts.rec. 980,575 2,313,669] cont -. 157,614 263,142 
Inventories. ..... 1,190,54 ,092,736 | Accrued interest. 70,854 ...... 

eee 312,374 353,445 | Notes. .......... 4,102,690 4,908,020 

Dep. with ins. cos. 56, 57,880 
Accrued int. rec... 4,254 7,900 
Prepaid items - ___ 47,169 39,505 

is ah apnins teadatah 9,273,327 11,180,568 TEn an enehse 9,273,327 11,180,568 

x As follows: Balance represented by 64,827 shares common stock (no 
par), $1,779,003; less net loss for 1930, $890,340.—V. 130, p. 3896. 


St. Joseph Lead Co.—Listing of Add’l Capital Stock.— 


The New York Stock Exchange has authorized the Eating 05 208.000 
additional shares of capital stock $10) on official notice of ce and 
delivery upon conversion into capital stock of the company’s 10-year 
convertible 544% gold debenture bonds, due May 1 1941. Bonds are 
outstanding in the principal amount of $9,752,300 and are convertible into 
capital stock of the company at the price of $33.33 1-3 per share of capital 
stock of the par value of $10 per share, making the total number of shares 
issuable upon such conversion of bonds if all the bonds shall be converted, 
it re a grating the total amount applied for 2,289,409 shares. 
—v. % F ; “ 


St. Paul Union Stock Yards Co.—Earnings.— 








Calendar Years— 1930. 1929. 1928. 1927. 
Gross earnings- - - - ----- $2,137,759 $2,262,875 $2,305,362 $2,324,885 
Total expenses --------- ks 687 1,648,080 1,629,120 1,503,335 

Net earnings -------- $673 ,072 $614,795 $676,241 $821,549 
Cash dividends - --.-.-..-.- 900 ,000 650,000 650,000 x630, 

Balance............ def$226,928 def$35,205 sur.$26,241 sur$191,549 
Shares cap. stk. (no par) 00 ,000 


y50. y50,000 y500,000 
Earnings per share---.- $3.36 $12.29 $13.52 $16.43 
x In ae. a stock dividend amounting to $1,000,000 was paid 








y Par $100. 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. ittes— 1930. 1929. 
Assets— $ $ Accts. payable... $465,370 $419,445 
Sis wer adceieselan $301,353 $230,250| Bonds........... 1,354,000 1,354,000 
Accts.receivable.. 296,765 .645 | Deferred credits... 513 +270 
Notes receivable-. -....- 1,300 | Res. for deprec... 1,892,905 -..... 
InvestmMents...... -..--. 413,233 | Other reserves.... O,E60 . “snccec 
Inventories... ~~. 124,951 116,961 | Net Worth: 
Prepaid expenses. 29,686 34,318| Capital stock..y3,000,000 5,000,000 
Land.bidgs.,m.: a Cap. surplus... 2,000,000 -..-... 
& equip.....-- 8,613,071 x5,782,393| Surplus......-- 36,458 363,386. 
RO ccckivowil $9,365,826 $7,143,101; Total.......-- $9,365,826 $7,143,101 





x After reserve for depreciation. 
(no par).—V. 131, p. 4227. 


Sangamo Electric Co.—Earnings.— 


y Represented by 200,000 shares 


























premium income but shows a substantial increase in its gross volume of Years Ended Dec. 31— 1930. 1929. 
writings over the previous year, making it possible to increase retrocessions | Net sales -------------------.---------------- $3 ,020 677 545,150 
to our treaty connections as follows: Cost of sales and operating expenses ----...--..---- 2,468,937 3,051,241 
1929. 1930. EE ..< cade crcl dvcdtindavnie ba avawaus 119,819 108 ,62 
Treaty premiums written_-_.................-- sit out a7 $13,927,136 Experimental expenses-----..........----.---- [eee — ewe 
Pn serrate rent ssonsrorerssnneetes rina cena Net profit from operations. ----....-.------- $412,358 $385,279 
ae dts elit. hash ican nak einen ahi te ncaa $9,691,654 $9,704,975 | Div. and other income from subs. and other cos - - - 35,636 197 475 
The severe decline in the securities markets during 1930 caused a decrease } Interest, royalties, discounts earned, &c-------- 40,552 36 ,483 
in the value of securities owned amounting to $3,595,289, after entering 
all securities in balance sheet at Dec. 31 prices in accordance with Insurance SR Te hs ASA Sik aha dns cceneweensee $488 544 $619,238 
Department requirements. A large amount of this decrease is accounted | Other expemses------------------------------- pers aes 
for by investment in stock of the Rossia International Corp. EEE ME GE ee cdvnchconsccncanavuamese 50,539 34,166 
PRAGEND SANONE: Temes Lined Pet AD, 1929. its Met. - - ccm aibannnnnieasiuodicn $364,015 $585,072 
Surplus brought forward__-_---..--..---------- $6,271,293 $5,462,338 | Previous surplus- ----------------------------- 497,084 234.211 
ee ee en Fee -~-=------~~ Seah aRress Motel inatens...------ 2-2 20---<--32--20e- $861,099 $319,283 
Loss reserve from previous year_--------------- 1,396,057 1,431,001 | Additional assessment, Federal income tax, 1927-- = _----- 3.258 
Interest and rents earned__-_____._...-...__--- 675,42 < pf denen Fn mee ere cencanwssotwnsoccoooesose 70.008 ohn 'Soo 
Decrease in other reserves - -...----------------- 50, 173,000 | Dive on preferred stock held in sinking fund... --- Cr4'503 «Cr 1,059 
nn cwieceneeencec’ ’ 2a 1,202'574 vs. on preferred s eld in sinking fund - - - - - - r4, , 
tits, DOG: Bios oo sock coca bane 545 602 $497 ,084 
Disbursements— $25,911,011 $25,927,655 | parne. per sh. on 125,000 shs. com. stk. (no par) - - $2.35 $4.12 
Ed intehcvivciiave en enibce sé iiaa aun $3,403,708 $3,274,294 Balance Sheet December 31. 
so oe Lines, dios SS Rink ara kein Seid eae te i Spank tiie 5,697,212 4,926,655 Assets— 1930. 1929. TAabtitites— 1930. 1929. 
Loss a Se satay cosay tac el tb Gr Wl Ss ep ah ew etn a 1,335,633 1,396,057 | Cash._.-..------ $222,448 $110,110| Notes payable-... $300,000 $250,000 
LE I I eS 7,538,393 7,813,261 | Notes & accts. rec., Accts. payable--.. 50,229 125,308 
i int irk nae er cient ne anenmas she tthe wane oo ae 756,09 5, less reserve. ---- 97,044 763,911) Accr. exps. & gen. 
Dividends (cash) ...........--.-...----------- 60, : Inventories - - - - - - 1,437,137 1,366,257| taxes._.....-.. 33,307 42,135 
I SIT «Ac once ieee eke a arian eabeidy i... daiemminns 406 ,000 | Life insurance---- 47,71 36,921 | Fed. income tax-- 52,400 35,000 
Loss from investment profit and loss items-_---_-_-_- 3,517,278 378,116 | Inv. insub. cos... 378,991 378,991 | Divs. payable... 78,651 ,000 
Inv. in affil. cos-. 329,704 265,000 | Special reserve... J 283 
Surplus -....------------------------------ $3,002,688 $6,271,293 | Inv. insec. of other pas peepee Bes. tor conting., niin 
. at cost...-- ’ ° Recccecerasce coecce ’ 
Goeigaretse prey anes Lue. Tt. Land, bidgs., & 7% pret. stock... 1,000,000 1,000,000 
1930. 1929. 1930. 1929. & equipment... 958,645 § 967,991|Common (no par) 
Assets— $s TAabtitites— $ 3 102| (2 shs.)... 2,000,000 2,000,000 
charges. - ,330 66,10: (25,000 ) ,000, ,000, 
i eee 1, 1,306,061 | Premium reserve.. 7,538,394 7,813,261 | Snee. res. tund inv Surplus........-. 545,602 497,084 
Bonds & mortgages 5,503,194 5,302,772/| Reserve for losses. 1,335,633 1,396,057 & cash. ‘i 027 54,283 
anedeasanaegae 143,436 11,353,467 | Res. for dividends - . 165,000 Sinking fund for " . 
Bals. due from cos. 762,711 933, All other liabilities ,000 §8§=©167,000 pref. s _.-- 103,888 82,558 
Bals. due on ota ten peer meteor tags 150,000 ! Es, 
stalin’s subser’s A entegration Pn ecgsaed $4,116,216 $4,138,811] Total.....-.-- $4,116,216 $4,138,811 
Reslestate.----- 629,820 620/820|Capital--.------- 3,000,000 3,000,000 | * After depreciation of $1,182,318.—V. 132, p. 2213. 
Surplus eee erceen 002,688 6,271,293 Saxet Co.—To Change Name.— mes i ioe 
A ial meeting of the stockholders been ca or June to 
Total .cocswsee 15,771,714 19,512,611 sin» Seen 15,771,714 19,512,611 hidarote changing the name of the company to Republic Gas Corp.—V. 132, 
—V. 132, p. 1052. Pp. 3732. 
St. Croix Paper Co.—Annual Statement.— Segal Lock & Hardware Co., Inc.— Stock Increased .— 
lendar Years— 1930. 1929. The stockholders on May 25 increased the autho common stock 
waste charges. incl., deprec. and taxes..------. $272,548 $293 951 $e par value) from 400,000 shares to 750,000 shares.—V. 132, p. 3902, 
Earnings per shase on 25,000 shs. common stock-- $9.71 $10.56 | 3733. 
General Balance Sheet Dec. 31 1930. Selby Shoe Co., Portsmouth, O.—Acquisition—Status — 
Assets— Liabtitties— President Roger A. Selby, in his remarks to stockholders, stated that the 
Cash and securities. ......-- $423,159] Accounts payable-----....-- $74,874 | company has acquired, since the first of the year, a small chain of retail 
Notes and accounts receiv... 315,988) Dividend pay. Jan. 15 1931-- 50,000 | shoe stores in the South known as the Crittenden Bootery Co. The contract 
Advances to loggers-------- 280,412 | Reserve for deprec., insurance with the Ground Gripper Shoe Co. for the manufacture of its four lines in 
Invest. in other companies. - 563, and taxes---.-------.---- 2,837,276 | women’s misses’ and children’s shoes, entered into last January, is in full 
Inventories - .-.---.----.--- 1,157,152 | Surplus --.------------.---- 3,229,501 | operation. 
expense.....-.... 39, Preferred stock... -------.-- 500,000 “ An outstanding feature of the year’s operations lies in the fact that dur- 
Plant, timberlands, &c.---- 6,408,506 | Common stock.....--.----. 2,500,000 a period of greatly reduced sales, the ratio of net Profs to sales has 
stock.---------.-- 3, actually been increased, from 5.41% at March 31 1930 to 6.35% at March 31 
1931,”’ said Mr. Selby. “Naturally, to obtain s t, substantial 
Total....--------------- $9,191,651} Total.----....-----.--.. $9,191,651 | economies were effected in the past Teer. Administrative and general ex- 
—vV. 131, p. 126. penses were substanteliy ee our Grocta tarnn feel bw Ww asnees we ie 
now orga an ely on a 1 proo , an 
Saco-Lowell Shops.—Annual Report.—- éeadieeaal On return of business to anything approaching normal should result in sub- 
For the year 1930 company showed a loss, after all charges, o J , | stant: rov' . 
made up as follows: Depreciation on plant and equipment, $290,426; “On the other hand, economies have not been carried to the point where 


charges on idle plants vacated by reason of consolidation, $70,645; 
interest charges on funded debt, $275,153; loss on manufa 


they would be detrimental to the b 


jusiness, but on the contrary 





cturing and 
This compares with a profit of $1,004,034 in 1929. 


selling, $254,116. 





freely made to pro- 


t hich your officers felt were j 
ures W. y ; 


ustified have been 
mote sales and man ° 
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“Foreign trade has suffered ey +4 within the past year, but the compa: 

has under poy pene for meeting the new conditions in the countries in w 

we formerly nice business, and in sanguine that the new in wich 
will again place Selby oo on sale in volume in such countries.’ 

The balance sheet as of March 31 last showed current assets 5.771 BO 
and current liabilities “| $1,424,782, a ratio a re better than 4 


It compared with a ratio of better than 6 to 1 a usly Sack 
and marketable securities on March 31 Tesh. totaled Fi. 40,773, am alone 
were $315,000 in excess of total current liabilities. Against inst March 31 1930, 


assets ¥ wo and notes receivable 
amounted to $?.438. :794, pract lly vt ak; from a year ago, while 
inventories of $1,649,220 were down $60,417. The com “sf was indebted 
to the banks to the extent of $800,000 as of March 31, 
$400,000 as compared with a year earlier.—V. 132, p. 3733. 


























Schiff Company.—Earnings.— 

Calendar Years— 1930. 1929. 
PIN « Ks pnt cnenouwonsnsnagarsgnbinnionene $9,932,983 $9,198,603 
Cost of sales, oper. exps., deprec., amortiz., 

GE GREEN, MObdan Sbbs ovistanggannbunsoun 9,565,752 8,698,980 

Pi nSberctn se saidnehhe ddan anebesene $367,231 $499 .623 
Preferred dividends on old stock.............--. ------ 5,917 
Preferred dividends on new stock. .............-- 70,000 52,500 
Se GOV a Wb ded edndemdweddacian’s od 198,000 99,000 

WEIIONS GUITOED soi vsicvicvttsctwstsicsuianse 99 231 $342 ,207 
FOOD itewidccksssseobabedcsdsenned 80,710 438 ,503 

Re NODS a his tinitia aidichin ill iti nD bi liate iow $879,941 $780,710 
Earns. per sh. on 99,000 shs. com. stock (no par) -- $2.99 $4.45 

General Balance Sheet December 31. 

Asseta— 1930. 1929. Ltabiltttes— 1930. 1929. 
Co» isiesexweioatingec 92,507 $173,929| Accounts payable. $118,701 $815,515 
Accounts receiv'le 30,452 45,579| Notes pay.tobks. 250,000 500,000 
Due from empl... | a ere Empl. profit shar’g 
Loanreceivable... -..-..-.- 47 445 bonuses .....-- 49,237 51,545 
Treas. stk., purch. Sund. accr. exps--. 52,746 17,773 

for employees... iF). were Federal taxes..... 49,524 63,669 
Due fr. accts. pay. 2,219 2,199|7% pref. stock.... 1,000,000 1,000,000 
Inventories ...... 2,081,851 3,016,949) Com. stk. (200, 

Investments - _ - . . 107,163 07,163} shs.nopar).... 675,000 675,000 
ds, amort Capital surplus... 121,179 121,188 

deducted....-.. 144,398 174,912| Earned surplus... 879,941 780,710 
Furn. & fixt 

amortiz. ded’'t’d 467,098 420,496 

assets... 13,806 23,537 
Life insurance. -.. 17,690 13,184 

WOR vaccvncas $3,196,328 $4,025,391 SO. ca dtiwnes $3,196,328 $4,025,391 
—V. 132, p. 3545. 

Selfridge & Lo Ltd., Londen, England. -—Earni 

Years End. Jan. 31— 1958. . 
Profit after expenses - - - - tte 7 sr 312 28. 416 £475,191 
Debenture interest... 12,650 12; 4 3 13,614 
Taxes & deprec., &c._-_- 69, 29,002 126;105 117,000 

Net profit........-.- £248 ,935 £339 336 £337 ,018 £344,577 
Preference dividends--- 78,000 78,000 78,000 78,000 
Pref. ordinary dividends 00 ,000 100,000 100 ,000 100 ,000 
Staff part share divs- .-- 10,394 10,498 11,031 11,058 
sare dividends _--.-_- 75,000 150,000 150,000 150,000 

a as def£14,459 £838 def£2,013 £5,519 


Selfridge Proviesihal Stores, Ltd., London.—WNo Div.— 
The amen recently decided to omit the dividend due at this time on 
the American depositary receipts for ordinary stock. On Dec. 5 1930, the 
comes. paid a dividend of 3%% on the “American shares. —V. 132, 


Seton Leather Co.—Earnings.— 




















Calendar Years— 30 1929. 1928. 
Gross BP aapuse's after deducting cost of 
foods De eh Le das mateacie os ac $286 ,460 $468 ,961 $664 ,087 
Admin., “ellis & other expenses - - - - 191,3 206 ,546 238 ,769 
tt EE nin nntbbictnd Cada ome $95,060 $262,415 $425,318 
Miscellaneous income....-.......-- 5,002 36 2,864 

EE Ne ieee eae ae $100,062 $262,451 $428,182 
Deprec. on bldg. & equipment --.---_- 5,946 5,428 9,468 
Misc. deductions from income- ----- 5,298 8,951 2,174 
Res. for Federal income tax-_-_-.-.--_-- 11,056 27.736 49,029 

ES RSE SIE cre apse eg $77 .763 $220 336 $367 ,512 
PE So gs bs ba no whines dnote 175,000 200 ,000 124,000 

ae. AE ee def$97 ,237 $20,336 $243 ,512 

3 ~: sh. on 100,000 shs. com. i 

"or OP WOOT a ko chadcanueeneas on $0.77 $2.20 $3.68 

Balance Sheet Dec. 31. 

Assets— 1930. 1929. Ltabtitttes— 1930. 1929. 
Cac évanesmens $112,192 $108,452| Notes payable-... ------ $50,000 
Notes rec.—cust.. 3,668 3,486 | Accept. payable-- ae 

Accts. —cust. 139,862 209°008 Accts. pay—trade 42,357 43,656 
Cash val. of life ins. ~~ for Fed le 

Lniguagh@ mae 28,088 16,872 ERA Bee 11,056 27,736 

Mdse. inventory-. 562,573 663,314| Common stock... y500,000 ,000 

Loans to empl’ees. Sa >. Decode Pc ccascsaue 461,360 550,647 
Sundry investm'ts 11,839 9,255 
Land,bidg.& equip «160,936 161,565 

TOR. « nawenns $1,020,181 $1,172,039! Total......-.-- $1,020,181 $1,172,039 





x After Sareciatione of $173,806. y Represented by 100,000 shs. (no 
par).—V. 131 


Shell Union Oil Corp.— Effects Economies—New Director. 
At the annual meeting held on May 21 Pres. J. C. Van Eck stated that 
the company has effected several economies, which bof mean a reduction 
in operating Ay gy of several million dollars from las year. a ee 
that on sis bos this year the company had liquid funds of $21,000 
aginst 1K ,000 at the close of March and 500 0 , not locisding 
000 ‘with subsidiaries, on Jan. 31. He foal that capital ex- 
Erconsider have not been large and authorization “of drilling expenditures 
pamrern ety below a year ago. 
expect that our operations this yeas will be several miJlion dollars 
phn 5, than they were in 1930, Van Eck stated. ‘The second 
— will not show near:y as iarge a bes as the first quarter due to the 


ced expenses. 
R.G. A. Van Der Woude has poe elected a director to replace U. De B. 
Daly, resigned —V. 132, p. 3734 


Sherman Clay & Co. Berita 


Cotender Years— 1930. 1929. 1928. 
DI Bich itinonsewssannenesdene $408,320 1295,203prof$124,849 
Balance Sheet Dec. 31 1930. 

Assets— Ttabtltites— 
Sth inentneaenddeme son $136,989 | Accounts payablée.......... $115,310 
TT EE Pe 2,578,956 SoaeeS enpenees éCcapaehee 64,158 
Inventories................ 3,397 B81 RI a edicddcncceccncéce 15,306 
Other receivables........... ,817 Contingent commissions--.-... 8,751 
Investments ......-..-.... 9,197 | Due bills payable in mdse... 50,946 
Property and equipment-.--_. 631,658 |7% prior pref. stock......-- 1,854,200 
Furniture, fixtures & autos... 236,191 |6% pref. stock............. +739,000 
Leasehold improvements— Common stock...........-- 1,500,000 
unamortized............. 160,313 | Capital surplus.........--- 93,904 

one geneccce 71,004 | Operating deficit..........- 1 

RIE, scclicidscuseunbsas $5,380,989; Total.......... pevnhaeta $5,380,989 





Shephard-Niles Crane & Hoist Corp.—Smaller Die 


pe Ce a ae ry’ .ouereers dividend oe a Ze. a@ share on the 
with $1.25 share paid on March 1 1931. om 


Shubert Theatre Corp.—Financing Reported Under Way. 

The tion in conjunction with its bankers is working on a plan 
for meeting the company’s financial situation. Interest on the $6,360,000 
debentures falls due June 15 and the oa price of = bonds around 
7-9 indicates doubt that the payment can be made. dition to the 
debentures there are real estate totaling me 623" it) outatan ees. 

In the six months ended | Dec. Dec. 31 1930, the me compan: y Feported an os 
pened f ‘tis’ probable tha ‘that, the the deficit ‘will t be in Wiew of - ¥ Rae fiscal year 

or the 
ended June 1931 ‘* Wall Street Journal.’’—V. 132, p. 2214. 


Signal Oil & Gas Pg Se noe 

he directors ve voted to omit vi ordinarily 
payable about June 10 on the class tasne son cae Wye yideoee 
distributions of 25 cen as Pee share were made on ny Be issues on March 1 
yy Of caeneenen with dividends of 50 cents each paid in June, Sept. and 


Earnings .— 


For income statement for quarter ended March a 1931 see “Earnings 
Department” on a preceding page.—V. 132, p. 354 


Skinner = Co.—Earnings.— 











Calendar Year 1930. 1929. 9928. 
Net profit after taxes, deprec. &res.. $176,600 $215,000 $242,042 
Shares com. stock outstand. (no par) 60,500 60,500 55, 
Earnings per share. ..............- $3.55 $4. 

Balance Sheet December 31. 

Assa3s— 1930. 1929. TAabiltttes— 1930. 1929. 
2 eee $80,016 $81,649 | Accounts payable. $7,264 $15,587 
Notes receivable... 390,501 x Commissions pay - 5, 625 5,551 
Accounts receiv... 229,944 217,526 & wages 
Inventories. ...-.- 113,597 ,099| asecrued........ a -™ 6 me 
Investments -.---. ,700 10,000 | Reserves......... 52,71 
Fixed assets. ..... ,250 449,692 | Capital & surplus_xl ais: 913 1 (190/848 
Deferred charges... 9,556 y 

i ee $1,281,563 $1,270,837 oe $1,281,563 $1,270,837 

x Common, 60,500 shares (no par value).—V. 130, p. 4259. 

_ Southwest Utility Dairy Products Co.—To Offer Par- 
ticipating Debenture Shares.—Hoaglund, Allum & Co., New 


York and Chicago, are expected to offer in the near future 
an issue of 100,000 interest-bearing participating debenture 
shares. 

The offering will introduce what is believed to be a new type of financing 
in the Uni States, combining the fixed interest panes features of a 
bonded obligation with — ties for increased income par- 
ticipation with the common stock 

he interest bearing partic. deb. shares pre. Ge the direct obligation of the 
company to pay $1 annual interest for each share ae gee quarterly. As 
additional interest the debenture shares will be entit. to receive, share 
for share with the common stock, an amount equal to go dividends to ha 
paid On = common stock. Outstanding common stock will be limi 
shares. 

Company and its subsidiaries constitute a major factor in the Southwest 
in the production and distribution of dairy products. For the year ended 
Dec. 31 1930, net income available was egos F four times the = 
terest requirements of the deb. shares to outstan Larger part of 
the company ’s business is in the State of Oklahoma, a it serves the 

— oy of the popsietian. extending into Texas and ‘Kansas. 
ng price of interest bearing participating debenture o—_ > is 
expected to $13.75. The debenture shares rank prior to all stock issues 
of the company. een Sy 132, p. 2013, 1632. 


Spicer Manufacturing Corp.—Earnings.— 
For income statement for quarter ended March 31 1931 see “Earnings 
Department” on a preceding page.—V. 132, p. 2791. 


Standard Commercial Tobacco Co., Inc.—German Subs. 
See German-American Tobacco Co. above.—V. 132, p. 2791. 


Standard Dredging oe -—— 














Calendar Years— 1930 1929. 1928. 
Cie DO cba nace oun cnecb eee $8,082,918 $8. 544,742 $8,081,224 
Operating expense.----.-.-.--------- 7'695.817 '395.475 4,874,178 
Admin. & gen. expense-.__-------- 614,135 1,278 757 ,234 
pO Se eRe 430 ,883 349,055 308,543 
ene titerees, GE... onc cocnccnce Sak |‘. nee 32,347 
SRR EIE SC. oa. padccsececesios ahemee 105,463 161,554 

TON CN nk dn cnnokneneea loss$745,788 $1, 00s 470 $1,947 368 
Com. stock outstanding (no par) ---- 404,188 0 ,02 "400,000 
Earnings per share.-..-..-.-------- Ni $4.11 

Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929, 

Assets— g $ Ltabilittes— $ 3 
0 I eres 320,795 793,803] Current liabilities. 3,307,035 1,725,008 
Contracts Funded debt—subs 

due and payable 2,249,433 2,687,722 corporation -.-.. 75,000 160,000 
Other curr. - 1,235,484 1,058, y. 214,292 oosnee 
Plant & equipm’t. 8,911,188 8,678,298) Minority interest— 

est. & misc. su S| 1,581 59,783 
properties ..... 1,700,452 1,796,582 Reserve for deprec. 2,849; 491 2,689,312 
~_—. & advances 1 be Reserves for other 589,765 

ferred charges... é ¥ purposes_...... 

Capital & surplus.x9,215,770 10, 502, 318 

— 1 dite natin 16,322,934 16,034,248 Tn tiencnee 16,322,934 16,034,248 


epresented by 149,930 shares of no par convertible erred stock and 


404, igtis shares no par common stock.—V. 132, p. 24 
Standard Gas Equipment Corp Earnings — 














{Including Alabama Foundry Co.] 
Income Account for Year Ended Dec. 31 1930. 

Hes profit from operations, ore depreciation_-......------ $160,012 

Interest on bonds and noves, provision for doubtful accounts, 

Giscounts AHSWSd, BSH NObscnncccec co cccccccccesnscoce 65,293 

Net income for the year. before depreciation ........------ 719 
Provision for depreciation... .....-.------------<--<------- 81,760 

Wes tome Oi G6 PONE 5 6 cco ke ence wc esopasesesgenccece= $87,041 
Profit and loss credit—Sundry adjustments applicable to prior 

PETIOGS "NNO. o'dn cd cen cbbeadbsesslawrwracccceccccecccce 6,282 

Profit and loss deficit for the year..-.-------------------- $80,758 

Consolidated Balance Sheet, Dec. 31 1930. 

Asseads— LAabtlittes— 

CREEL ON ets ge Pee eh $234,053 | Notes payabie—banks...... $100,006 
Notes & acets. receivable... 329,725] Accounts payable. __....... 66,782 
NR Ss 5 oes Seco ew 772,095 | Accrued wages, interest, city 
Investments—book value-_--. 28,617| & State taxes, &c_._...... 24,528 
Premium deposits with Mu- lL. oe Eee 325,000 

tual companies... 24,018|7% preferred stock_._....... »235,600 
pg REESE LES ERE ELEN x2,332,882 “oe stock (21,578 shs. 
Patents, trade-marks, &c--.-. Brees GON. deco ccccscduadin 1,098,395 
Deferred charges. .......-.- 22, Profit & & loss surplus.......-. 67, 
a dicdtnccndwbaleons $3,918,233 TOM ckcindddticbcotsiic $3,918,233 
Note.—Accumulated dividends at Dec. 31 1930 amounted to $521,640 





—vV. 131, D. 2237. 





the o ngtending preferred stock. 
ms x After r depreciation of $940,578.—-V. 129, p. 3813. 
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Standard Motor Construction Co.—Zarnings.— 

Calendar Years— 1930. 

BOE FOE cctiikinctouitne pin tapiinn dibs obs x$155.908 profit $15,906 
x After inventory write-down, reserve for doubtful accounts, &c. 


Balance Sheet December 31. 











Assets— 1930. 1929. Ltabdtitttes— 1930. 1929. 
cibiwinoonat $46,252 $6,831] Accts. payable... $75,856 $84,071 
Notes & accts rec. 127,66 179,180} Notes payable. ..-. 23,107 42,957 
Int.on mortgage... ------ 714| Salaries & wages 
Merchandise. - . .. 300,736 326,813} accrued....... 3,978 4,826 
Mortgagerec..... -..... 21,000 Loam payable... eadbanmie +250 
Land, buildings Deposits......... 5,524 2, 
machinery... .. 711,297 888,274 Res. contingent... 11,733 6,735 
a... i 1/7 cum pretetk.. 27080 27,030 
i is: cnet cum. 3% 
Deferred charges-- 3,855 $268] Commas sabes ak ,012,330 1,183,581 
Total. ........$1,189,810 $1,394,958| Total....._.-- $1,189,810 $1, pete 958 
a After Fo eng meg d tion of $638. 775. «Common stock iss 


327,054 shares (no par), $1,206,266: surplus from revaluation of plant 
ba aly les — AG total, "$i. 553, 182: fess eficit from operations. $540,8. 


eats on Co. of New York.— New Officers.— 
Arthur F. Corwin and Frederick Ewing have been cloned Vice-Presidents. 
EO OSS oe orton Becretary, succeeding Mr r. Corwin.—V. 132, 


Standard Oil Export Corp.—Annual Report.— 


ae owns all of the outstanding stock of the Anglo-American 

(except directors’ qualifying shares), most of which was ac- 

guired in ‘te 1 3930 through an exchange of on of one share of preferred stock of the 
il Export Corp. for 5 5-9 shares of Anglo- ap-Ammarionss =. ey ao 


ro of co tion’s preferred dividend of 5% Sk Bo hm 
anteed by four of t —, al subsidiaries of Standard Co. (N. 3) svi. 
Stan Oil Co pes! Standard Oil Co. of Louisiana, Hum ble 
Oil & ng G9: ands i1 Co., owners of the common stock of the 
Export assets consist almost entirely of the Anglo- 


wanes it 
American is operating € exclusively as a service tion oe 
The di received from the Anglo-American Oil 
sufficient to cover the dividend requirements on hs 
erred stock of the Standard Oil Export Corp. 


Income Account for Year 1930. 


Dividends soottved from Anglo-American Oil Co., Ltd........- $4,148,546 
ET PD iia cnccsbokddnebiahnettaedeal checsoadecawswe 88,6 
Lewes IEEE 5 oh bona geht aed nie leustns mseamingoma Rebar iitetieee dks — $4,597: 263 
SR. 06 cbbGecnwdt Liddntins cecocenenweunsee 
RE ee aan rege rere: baat dptabiatbireidian aren dy dv ditens $4,142,742 
Di GOEs cece cessssinsscdandes éhndansovssttesvdsén ’ ’ 
Balance, surplus. ....- bbdbupseviaaber Sih ta i dice iethaien dina pis Stes tae $318,322 
Palance Sheet Dec. 31 1930. 
Assets— Ltabtitites— 
DME cists entedeeknade $201,765 | Accounts payable. ....--..- 19,854 
Accounts receivable. ..-.-..-.- 9,835 | Loans payable---.....---.-. ,000 
stock—Anglo-Am- Reserve for annuities... -.-. 273,200 
erican Oil Co., Ltd_--..---- 77,049,434) Preferred stock. .......---- 76,488,500 
Deferred charges. .........- 5, Common stock..-.....-..--. 100 
EA ER 85,335 
+ ONbbscndcscanscees TT ES ° ROME capncantannndnsed $77,266,989 


—V. 131, p. 490. 
Stromberg-Carlson Telep. Mfg. Co. (& Subs.).—Zarns. 








Calendar Years— 1930. 1929. 1928. 
ol aa Ee ll $689, 703 $1,070,055 $602,368 
Preferred dividends................ 5,002 ¥ 24,376 
Common dividends__.............- 370,330 334,476 300,691 

Sa iy SRS Ee amas $234,371 $670,577 $277,301 
PR. CBs ina vsti nwncnennnnd 3,047,429 2,376,852 2,099,550 

Pe I ss canis inisn:telines tdrde hh sds $3,281,800 $3,047,429 $2,376,852 


* After provision for Federal taxes and interest. 
Consolidated Balance Sheet Dec. 31. 














Asseis— 1930. 1929. Ltabtiittes— 1930. 1929. 
Ce tiimnaeénen $565,802 $316,615) Notes payable.... $850,000 $1,100,000 
Notes receivable.. 105,462 107,705 | Accts. pay. & accr. 

Accts. receivable... 1,529,458 2,769,185 liab., incl. Fed. 
Cash surr. value of income taxes... 565,184 1,151,384 

life ins. policies - 23,907 17,847 | Res. for conting.. 200,000 200,000 
Inventories.....-. 3,598,710 3,535,515| Pref. 64%% cum. 

Sundry inv.&adv. 297,251 125,210 TT 1,000,000 1,000,000 
Invest in & adv. to Common stock. ..x2,732,800 2,682,800 

foreign affil. cos 98,599 69,697 | Surplus........--. 3,781,800 3,547,429 
Ld., bidgs., mach., 

factory, equip., 

tools., &c...... 2,847,770 2,696,156 
Prepaid ° ° 

Gs ctdscncies 62,824 43,628 

TR vies ceces $9,129,784 $9,681,613 BB sic kcncaed $9,129,784 $9,681,613 

x Represented by 273,800 shares (no par).—V. 132, p. 1440. 

Submarine Signal Co.—£arnings.— 
(Including Submarine Signal Corp.) 
Consolidated Income Statement Year Ended Dec. 31 1930. 
rt Pn, canduleccrnnd tant angunehdanneunn beviwesudemad $749 O92 
TT nib ctiadrah~e stew ecicas ded > dpiduiuiomn mda aee aang 467 ,62 
ifn te cine te cscs et a aenh-ae ene dn de de tn ated ni ahs Aatinn adenine $281,435 
Other eaiis ED CI os cn cnseitncetinar nisin ihpcnatninnseidie ale telebhins 13,349 

Gross profit from operations--.............-......------ *$294,784 
Administrative, selling, engineering, &c.............-......- 346,722 

TR TE TOO, CRONE on nn ccnddvnsesbddcuctigoonanocew $51,939 
Ee BE, Bs oan odor encosnanneseenoneonssounianiie 51,045 

Net los ee, SD FONE cddnecddieenentsoobhbomm abun $893 
ho ba 0d ode whsee Pénehntd catenaneestnewebawinn 17,923 

Si obs wrlocwoccyeddabbudeovsconbipeaie $ 18,816 


*Subject to additional income not yet reported by the German agency. 
Consolidated Balance Sheet Dec. 31 1930. 





Assets— TAabtitites— 
Civbetnnndsndcbowsmues $102,544] Payables. -....--..-......... $18,672 
U.8.certificate of indebtedness 275,086} Reserves for taxes, &c........ 11,282 
REISE Sa o cwanncsiovuse 113,591 — stock (par $25) -....- 1,792,250 
Inventories (at cost) ...-...... SOL Fth | TR wa bns ccwestossicews 18,816 

SS ae 42,21 
ieee apparatus (book value) 100,000 
inommess in Signal Gesell- , 
Prepaid expenses ----------- 9,880 
GOS PEEdawentcdicunicna 958,357 
Total assets. ............. Oh BOR SEGRE © Datel. cvcnssnddecactiesess $1,803,388 


New Directors.— 
Capt. Eugene E. O’Donnell, President of Eastern Steamship Lines ome « oe 
ey 130. orcs i= 


“  eromped a director, 8 Lewis K. Thurlow, res 





(B. F.) Sturtevant Co.—£arnings.— 














mae. 1937-412 $7.913.801 $7:207,502 
Other income.22222222772727277777 #798608 8763-883 ¥7°720:883 
OUI. ccsticin derdinmisdisoniss $8,186,021 $7,978,774 $7,252, 
Total cost of sales._.....____.____. 7,836,995 7.206.615 6:480:0 
on sale of capital assets_...._- 97 1283 7 
Daepwacatets ook. ssa nd ou cbc 189,995 180,229 178, 
emia ticediie ' shehidiates a snihss aectan: ans ,262 88,052 63,975 

Pee OB Sec duce tai dem a $90,671 $504,160 $520,249 

Earnings per share on common.-__-_- $0.71 $19.51 $0300. 27 
Consolidated Balance Sheet Dec. 31. 

Assets— 1930. 1929. Ltabdtlittes— 1930. 1929. 
COI bro @ occas sian $820,260 $757,774| Notes payable_-_..$1,300,000 $1,400, 
Notes & accept- A‘counts payable. °215.837 ‘276 ° 

ances receivable 79,675 100,084 | Reserve taxes, city, 

Accts.receivable.. 1,447,315 1,797,423] State, & Federal 206,297 238,236 
Inventory ....... 2,055,238 2,186,540| Res. for conting.. 100,000 -..-.. 
Accts. & loans rec. Res. for deprecia- 

not current.... 211,148 327,764} tion, plant assets 1,855,201 1,683,933 
Stocks & bonds... 124,010 74,010 | Capital stock. ...-. 3,450,000 3,450,000 
Real estate & plant 1,444,285 1,443,106 /Surplus.......... 1,899,548 2,130,587 
Machinery, tools & 

equipment - .-.- 2,720,232 2,429,068 
Develop. Ljung- 

strom turbine. Tn.  deeend 
Prepaid items_.- . 49,720 63,671 

Wea cccavaas $9,026,883 $9,179,441 Fs odaecdudl $9,026,883 $9,179,443 





—V. 130, p. 4260. 


Sundstrand Machine Tool Co.—Earnings.— 
Statement of Coerosing Results Year Ended Dec. 31 1930. 


Net profit before depreciation. ...............-....--....-- $71, 609 
ew Cas SOP GHC a bn So hae bo ee cEES Stace en 102,14 
DOGs idan Bor Ue FON BA. Jig oblewends ee At SSG $30,648 
Balance Sheet Dec. 31 1930. 
Assets— TAabiltttes— 
eis Asindvdibbsceduce $22,521] Accounts payable. ......... ,330 
Marketable securities....... 50,000 | Accruals—p.roll, taxes & oth. 19,432 
otes receivab _ 12,870) Res. for contingencies. ~~. -.- 3,075 
Trade accept .—unsecured - - . 11,440} Capital stock. ............. x 1,544,052 
Customers’ accts. receivable. 44,660 | Surplus. -..........-.-...-.- 7,120 
Sundry other receivables - - - . 5,908 
Inventories. _.............- 409,592 
Other assets. ..........-.-.. 21,640 
Plant properties.........--. 1,031,712 
Patents (less amortization) -. 24,952 
Prepaid expenses & supplies --. 14,714 
WO = cccdasdeliawentuus SR BOGOR TOM. cddecicschsocnsnte $1,650,011 





Note.—At balance sheet date the company was cominpematy liable for 
: dis h ban 


customers’ trade acceptances and notes discounted wit ks as follows: 
() ms toss Tadies orp., $78,096; (2) others, $3,190; total contingent 
a y,$ 


x Beas cccnsed: by 86,250 shares (no par) .—V. 132, p. 1440. 
Superior Oil Corp. (& —s peas 


Calendar Years— 1930. 1929. 1928. 1927. 
Grose eS ET $2,790,628 $4,700,207 $1,717,343 $2, 1703.0 17 

Oper. expenses, &c____- 1,290,807 "732,883 720165 
Abandoned leases & un- 





proven acreage written 
SEE cies bin sahiabaih Mates wes 804,320 501,327 95,203 332,948 
ouseal ME Enis s'\ ; waeke> | eddie OK DY nes Sere 
Gen. & admin. expenses. 1,266,833 377 ,237 239,642 188,836 
ERIE. cc ctccsaadkes 872,947 946,935 457,517 637,001 
Depreciation. ......... 1,371,275 590,570 798,036 1,068,127 
Interest & amortization - 159,621 SEL: :. =. wena: 4. ae 
A ee $1,684,369 euresse. 261 153 


loss $662, 545,059 
For income statement for 3’ months ended March 31 see ee ee 
6. 


Department” on a preceding pag 
Consolidated Balance Sheet December 31. 








1930. 1929. 1930. 1929. 
Assets— $ Liabtitttes— i $s 
See ebandésawss 129,887 17,236} Notes pay.: banks 
Notes rec. & int... 29,637 74,825 (sec. by mtge. on 
Accounts receiv’le. 265,742 962,507 certain Kansas & 
Crude oil & gas’l’e 32, 45,729; Okla. oilleases). 118,584 575,000 
Security deposits. SA). .inmmoon Other notes pay. 
Materials & suppl 418,235 375,949 (unsecured)... 2,135,529 1,815,615 
Prepaid expenses - 2,881 31,683 | Accts. & vouchers 
Leaseholds, plant payable....... 442,743 495,783 
equip. &c.._.15,303,633 18,865,256| Notes payable....  -.---. ,000 
Inv. in stks. of & Accr. wages & sals. 8,445 
adv. ~¥ affil.cos. 1,710,483 134,929} Accrued insurance, 145,055 
Deferred 1 ae! etna 30,484} int. and taxes... 168,447 
Capital stock. ..-¥16, 676,118 16,676,118 
DERE ab vcbsseds 1,647,035 sur331, 026 
er re 17,902,830 20,538,600! Total......--- 17,902,830 20,538,600 





x After depreciation and depletion. y Represented by 776,979 1-5 no 


par shares.—V. 132, p. 2792. 


Syracuse Washing Machine Corp.—Larnings.— 
Statement of Profit and Loss Year Ended Dec. 31 1930. 











i, iy sn mamma webnen mat enernil hme nwa eke enbiirel $6. 744,709 
Denntustnt G06 OF OOIEE. 2... co ccccdsccccencgccaakisbbines 006,695 
NS FT. cel saci cncccccucccntetonevecetooeusn $1 Tr 
Misosllancous EE. .  cassrdccccecdcoucvednuwsquwedsaal 49,231 
ee oe eT eT $1,787,245 
Selling. general & administrative expenses........---.---..-- 1,822,387 

TRICE. cc cons ccccotccedsccccesoncccconcensssesodassus Dr.$35,14 
Interest paid... ennc ncn ccc ccc ccc cccccceccccesecece ret 
Reserve nee COMMETIEE. .. cc cccceuscsecncccasvcssceuekeue 32,000 

O68 COP FORE ss once nc wwwcvcncccwcconcesseusccsestes 71,966 
Balance Saeples WIGS: BE MOND ocduse de woseetedssécscseuwnd 1 Aaa 767 
Additional taxes in respect of prior years. _......---.-------.- Dr .14,059 

or ery wetegecorseamnpe Sr soreness 1.395 383 
Dick e as CRONE A cn cccccesenshedne ene Beth asda deéadam 
Om dees Bo ccccdéccncccacensces sseser cseakeecosocucauee 225,255 
Balance, Dec. 31 1980... 22. - ccnccscnccccccccccoecccece $1,142,867 
Balance Sheet Dec. 31. 

Assels— 1930. 1929. LAabilittes— 1930. 1929. 
6 anmwaw $576,988 $412,661| Accounts payable. $270,540 $209,684 
Accounts receiv... 425,615 505,371 | Accrued liabilities. 74,951 93,045 
Inventories - - . --- 1,075,350 1,319, 344 Impt. assessments S0,0n0”' dette 
Securities deposited Dividend payable. -..... 125,648 

with N.Y.State Res. for Fed. taxes -.-...-. 54,822 

Industrial Comm 30,382 30,382 | Res. for conting--_-_ 49,000 
Capital assets.... 1,793,731 2,010,083) Res. for gs = id 8 46,779 
Good-will, patents, compen. ex 21,985 

lke 533,305 524,150] Com. stk.(no ty “x2 A413, 568 
Deferred charges-- 57,097 82,293); Capital surplus... 500 "000 4,354,305 

surplus... 1,142,867 
PU accesso $4,492,470 $4,884,283! Total......... $4,492,470 $4,884,283 





x Represented by 57,240 shares (no par) A stock and 455,969 





shares (no par) class B stock.—V. 131, p. 503720 2081. 
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Fpl Oil Co., Phila.—Ezpansion in Canada.— 
mpany has taken oo the storage plant of Provincial Oil, Ltd., on 








i first nent location in Nova Scotia, 
sydney River sil Co.» phone Ad Halifax refineries emplo nearly 1 000 
men. a ition es sion tanks now are either under mpleted 


construct: 
at Halifax a ridgewater, and a 790 ,000-gallon tank will be focated in 
the canapolls Valion. —V. 132, p. 3903 


Thomson Electric Welding Co.—Erztra Dividend.— 
and the regular quarterly dividend 
both payanien June 1 to holders 
An extra of like amount was paid in each of the nine 
uarters.—V. 132, p. 1440. 


Tip Top Tailors, Ltd.—Zarnings.— 

















Calendar Years— 930. 1929. 

earnings perations....... $337,480 $692,983 718,981 
ga incmananaamaanttee 97.5 Bse01 58,862 
Reserve for income taxes----------- 21,300 ,000 54,362 
SOS <S visssk iad meeetegeh to ani 0 pititica’ th $218,582 $584,292 $605,757 

naa, 30,459 18615  y5.4 
PE Si uscctascomenanie $249,041 $602 ,907 $611,210 

Pref cividen Pc nance apeboninme 96,4 101,097 76,6 
Organization exp. written off & adjust 17,033 ES Sean meee 
dais Grcb ran ebeseene baa $135,527 $490,997 $534,560 
PUSVIGUSOET PINS... ccc ccccccccccccns 1,025,556 SRE. 
CE cs wticencne cannons $1,161,083 $1,025,557 $534,560 
Investment reserve --....-....-.-.- eS ake. %a, meaapepe al 
zSpecial appropriation ----.-.....---.- ee Sei ee ow 
Balance carried forward.......-.- $1,115,573 $1,025,557 $534,560 


















































Earnings per share on common. -_-_--. $1.11 $4.17 $4.40 

x After chi g all expenses of manufacturing, distribution and ma: 
ment. y In 1928 this was excess of increase in cash surrender viaue of 
insurance policies over premiums paid, &c. z Toreduce inventory values to 
basis of new cost and accounting system 

Comparative Balance Sheet. 

Assas— Jan. 3°31. Dec. 31°29. TAabilittes— Jan. 3°31. Dec. 31 '29 
ee $40,96 $16,566 | Loans. ......-.-- ¥ $394,795 
Investments .---- 171,336 220,451 | Payables. ....... 211,193 103 ,638 
Cash value ye 86,534 74,829| Pret. div.payable. -..... 25,004 

ids anes to 144,481 147,777 | Income tax...... " 23,228 51,842 

. with employ 8,287 61,314] Mtge. payable.-.- 7,000 7,000 

Mtge. receivable. - 21,000 = -.--.- Preferred stock... 1,354,700 1,427,000 

i dn aie te te x997,055 1,357,618|Common stock... 737,500 600 ,000 

eee insub.co. 137,500 ..--.-. Capital surplus... -...-. 109,343 

Empl. SS) Surplus....... «-- 1,115,572 1,025,556 
Fixed assets. .-..-.- 1,975,208 1,822,446 
Deferred charges. -. 58,105 43,176 

TU. csencccs $3,699,193 $3,744,180! Total........- $3,699,193 $3,744,180 

x 122,500 shares (no par).—V. 130, p. 4070. 

Todd Shipyards Corp.—Earnings.— 

Year End. Mar.31— 1930-31. 1929-30. 928-29. 1927-28 
Net earns. from oper_-- $1,508,504 $7 981,475 d 534,632 $1,052, 890 
Reserve for deprecia’n-- 580,52 581 72 6 461,987 "429,875 
Federal income tax....- ------ Se <> aan >of okewod 

Net income-...-.-.-.-.-- $927,980 $1,256,379 $1,072,646 $623,015 
/ Ee ,093 865,152 839,405 840,221 

En neon $06.88? $391,227 $233,241 def$217 ,207 
Shs.cap. ok, out.(no par) 17,679 217 679 210,560 210,560 
Marns.per sh.on cap.stk- $4.26 $5.77 $2.95 

Consolidated Balance Sheet March 31. 
1931. 1930. 1931. 1930. 
x $ Ltabtlities— $ $ 
PE account «15,297,089 14,021,453 | Stated capital an 
Gin ntinvcnccs 1, ,249 1. 806} equity.......- 720, 188,802 20,121,914 
Accts. & notes rec. 2, 767, ‘222 3 .200,111} Accounts paya 
Cap. stk. acquired is siiictbntvae "4 ,398,591 1,568,886 
agst. future sub- Purch. mon. mtg- 142,500 acmand 
scrip. byempl’s. 142,555 -.--..- Reserve for contin- 
Work in progress. 299,731 485,158 | 1,036,123 1,036,123 
Material & suppl. 1,860,173 1,964,038 
Marketable secur. 432,482 58 659 
Mtges. receivable. 798,543 847 ,764 
Deferred charges... 138,971 193, "933 

Total .......-- 22,766,015 22,726,923 Weta odancacas 22,766,015 22,726,923 

x Real estate, buildin g. . machinery. and equipment, patents, patterns and 
dra » $22, $12,828; $7,515,739 reserve for depreciation. y Repre 
sented y 217, 679 shares of no par stock.—V. 132, p. 2604. 

Trico Products Corp.—Larnings.— 

Calendar Years— 1930. 929. 
Se thin derhyedidtndadnwebbnnepatat $2,986,845 $3,528,113 
CC ak im cet sesetbaindcesiasegnetam y306,18 235, 

NG i circ na ua ehinte ma dinm an dmeion $3,293,034 $3,763,233 
actin anager dcwbddascsnecaoenesese 1,063 1,802 
sent, DE Cibeehanakaana pw as abe be one os 34,097 10,923 
jos Barn sre nos 22 nnaco~hconunn anes 226 OR 271 eis 

ok chee hamkvennadinenns J ‘ 
DEC cLcctutentadbadcbtadwecnucccredeca 114,811 111,327 
relention SE badoohibans hau Sioned ,202 40,119 
ins, SIR ee, = ea eI a I a 2,176 3,658 
NNN DE ci wawcncenvecawcuncoud ei 188 276,695 
lcs didedechicdnes cad enhaqucnee $1,908,416 $2,249,948 
I I a nh on dns ache, sla a nite bo we > dite Sees aeons 2,953, ay 544 
PE cine ce akinwavensscsntemnsewnuaowes Pe ar 
TI tie os say i ti tin ow hilt tials gh Wie tia eae $4,856,681 $3,808,492 
re aint ic datins kd an Gadd meee s dana miewad 937 .484 833 ,532 
ee ins cases init tec ciseh tn tnahioe a ae ate we -\.. a mae 21.728 
acl os Sins techni inl wien eam $3,919,197 $2,953,232 
Shares — Dh. cuvicaniwvenvbbatnnndee 374,991 337 500 
a as oe tance dence th hen tn eb $5. $6.65 
x After Geducting cost of sales, discounts, returns and allowances. y In- 

cludes $100,146 received in settlement of patent infringment. 
Comparative Balance Sheet Dec. 31. 

Assets— 1930. 1929. Ltabtltttes— 1930. 1929. 
 actmenadcaie $1,274,173 $1,100,466 | Accounts payable. $95,215 $102,970 
Life insur. policies_ 82,856 60,429 Dividend payable. 234,371 210,939 
U.8.Govt. market- Accrued expenses. 235,085 254,114 

able bonds... .. 1,666,034 519,904/ Prov. for Federal 
Notes & accts.rec. 2576,233 691,349 income taxes... 238,709 277,736 
Inventories. ..... i 667,793 | Mtges. payable... ----.-- 35,000 
Prepaid insurance, Sundry opera. res. 20,000 20,000 

taxes & oth. exps 52,656 41,480| Capital stock..... #17 000 1,750,000 
Insur. fund deposit 14,543 14,543 | Surplus.......... 3, 196 2,953,232 
Invest.incom.stks 158,656 521,305 
Invest. in adv. 

foreign affil. cos_ 25,601 35,112 
Capital assets. ...x1,586,182 1,600,883 
Patents.......... y350,172 350,726 

EE. . nnn cnes $6,495,578 $5,603,991! Total.......-- $6,495,578 $5,603,991 

x After deduct 4 sooeye ne depreciation of at 296. y Less reserve 
for amortization of $248,6 z Less reserves of $32,858. fs Authorized 
and issued 675, 000 shares of no par value, consisting of 374,991 shares, fully 
sharing in dividends; 300,009 shares, not shar fy dividends up to $2.50 

These latter 300,009 shares ma participate in extra 





[Vox. 132. 
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( (374, 991 shares); 75,009 shares become fully dividend sharing on the basis 
of one share participating for each $6 earned beyond $2,249,946 in any one 
year. The remainder (225,000 shares) requires $9 earning for each share 
perenne after $4,050,000 has been earned in any one year.—V. 132. 


Tonopah Mining Co. of fot = Seg 








we oe 13i5 981 $208, 777 $378.683 $254. "125 

et 2e2e @e2ee2e228 J 

Explor. & p bly expense 10,490 15,743 31 163 13,829 
Mab tseeete. ca. -c.. $5.491 $193,033 $343. $238.296 

Wee oA. ee (159130,000 (159740'000. (159150,000 
Balance, surplus...-. $5.491 $43,033 $193,918 296 

Profit and loss Ses b2,615°815 281i Sao aS tee eas 2.818 291 


Earnin 
1,006, ail 


Ss (par $0.005 $0.34 $38 
a After deducting $41,700 loss on sale of 835 shares of T. h & Id- 
field RR. Co. pref. at per share. b After deducting $171,218 
loss on sale of 2,546 shares of Tonopah & Goidfield RR. Co. common stock. 


Balance Sheet Dec. 31. 


+4 capital 








Assels— 1930. 1929. Ltabiitttes — 1930. 1929. 
CHEB. . coscesnave $13,583 $50,485] Accounts payable. $18,903 $26,270 
Depos. with Nev Accrued wages... 1,568 8,229 

Indus. Comm... 197 709 | Accrued taxes... 2,108 4,991 
Acc’ts receivable-. 35,174 90,643 | Bank loam.......  —..... 200,000 
Indus. & RR. stks. 30,975 929,671] Unclaimed div.... -..... 4,668 
Other stocks...-.. 3,497 ,422 995,171| Deferred accounts - ....-. 2,279 
Stocks ofsub. cos. ------ 1,021,615 | Federal income tax 
Inventory -.----.- 53,168 73,5 Se ee 19,903 
Accr.int.oninvest. -...... r Capital stock..... 1,000,000 1,000,000 
L’ns&adv.tosubs. --.-.... 861,281 | Surplus.........- 2,645,815 2,811,542 
Shapley process...  --.--. ,303 
Deferred accounts ~-.-.-..- 548 
Mining equipm’t. -..-.-. 5,663 
Prepaid insurance. 207 224 
Inv. of salvaged 

plant & equip--. 37,667 39,300 

TOE cssccoced $3,668,393 $4,077,882| Tota! ........- $3,668,393 $4,077,882 





—V. 131, p. 2393 
Union peotal Mfg. Co.—Earnings.— 


Calendar Year. 1930. 1929. 
Net profit ane r deprec. & Fr & Federal taxes.......-.-. $260,906 $249,298 
Earns. per sh 9,000 shs. com. (no par)._-.-.-_- $4.88 $4.64 

Balance Sheet Dec. 31 1930. 

Assas— Liabilittes— 

Se ask Aika ibis cnet ee J Notes payable..........-.. $100,000 
Notes & accts. rec.........-. 370,982 | Accts. payable_.........--- 138, 
BES ntdncentdenecnne 219,714) Accrued liabilities.......---. 62,670 
Current acct .—affil. co....-. 2,864 Deferred assets. _....-.---- 45,275 
Se Be le: OB da ccdactccs 95,060 | Reserves. ...........------ 49,482 
CO Bs uke dctokmesace 90,973 | 8% pref. stock........--.- ,380 
Pref. div. guarantee fund---- 21,464 | Common (49, 000 shs. no par) 296,500 
Perm. assets (less deprec.) -- DT EG cecaediie dina wibesee 876,110 
Deferred assets. ........... 36,286 

BOs panwsiniibecadtecnse $1,836,889 RE ae Pe Oe Fee $1,336,889 





—V. 132, p. 1827. 


United Business Publishers, Inc.— Defers Preferred Div. 
The directors of this corporation have voted to defer the quarterly divi- 
dend of $1.75 per share due July 1 on the 7% cum. pref. stock. A state- 
ment of the company said: 
‘‘United Publishers, Inc., declared the regular quarterly dividend of $1.75 
td share on the preferred ‘stock, but in view of prevailing conditions, de- 

erred the dividend on the common stock for the current quarter which was 
in Part earned. 
“The earnings have, for the current year, approximated the average of 
the better publishing companies, but in view of sizable purchase money 
obligations maturing this year and building bond redemption, it was de- 
cided. for the present to conserve the cash position in spite of the com- 
pany ’*s earned surplus of more than $4,000,000, a substantial part of which 
invested in its properties 
‘“‘The United Business Publishers, Inc., is a holding company owning over 
75% of the outstanding preferred ‘and over 98% of the common stock of 

United Publishers, Inc. The preferred dividend of United Business Pub- 
lishers, Inc., is dependent to a considerable degree upon receiving both 
preferred and common dividends from its chief subsidiary, United Publishers 

Action upon the preferred dividend of United Business Publishers 
was, therefore, deferred at this time. 

“The standing of the publications is being kept strong and every reason- 
able economy has been inaugurated. Reductions in salaries have been put 
into effect and many efficiencies have been instituted which will spell greater 
Ee rofits when the tide of business has turned. The preferred stock is cumu- 

7" ON Sy ~~ sramage of capital obligations increases earnings and values.”’ 
— Pp 


United P poral Stores Co. of America.—Files Suit for 


$7,000,000 Against Gillette Safety Razor Co.— 

Company filed suit May 27 against Gillette Safety Razor Co. in the 
United States District Court for the District of New Jersey at Newark, 
asking for en ey es in the amount of $7,000,000 with interest for breach of 
contract dated July 20 1927. The compiaint alleges that the Gillette 
company had defaulted with respect to a payment of $312,500 due under 
the contract to United Cigar Stores Co. on ay 1 “1931, for advertising, 
displays and services rendered by it to the Gillette company during the 
preceding quarter, and that the Gillette company had repudiated its entire 
contract with United Cigar Stores under which Gillette is E bligated to make 
payments to United Cigar Stores aggregating $7,000,000 over the next six 
years until the expiration of the 10-year contract on Aug. 1 1937. 

yy of United Cigar Stores stated that friendly negotiations. which 
had been proceeding at the request of hg ey ad been abrut a modification of 
the contract between the two oomnauees. © ad been abruptly broken off oe by 
Gillette because of the refusal of Uni tores to grant Gillette 
request for an extension of time for the making a, the payment due May 1. 
These officials expressed no great concern about the suit Papen eet | 
by Gillette against United and stated that in their 7 - suit had 
the appearance of an attempt to prevadics | the claims of United to the 
moneys already due it under the contract. nited er Sanren has taken 

ngs to remove the Gillette suit from y= New York State Supreme 
urt to the Federal Court for the Southern District of New York. 

Meanwhile, the sale of Gillett blades at 59 cents in all United Cigar 
Stores and Whelan Drug Stores continues. This is a cut from 79 cents 
and while the new price does not represent a large of profit to 
United Cigar Stores Co., it is said to be attracting large numbers of custo- 
mers to its stores and materially increasing the sale of other products. 


Retirement of 7,990 Shares of Preferred Stock Approves: — 
© stockholders at the annual meeting held on mong 28, approved the 
retirement of 7,990 shares hS ... referred stock. Pasig: 1930 the  compaaty 


e par value of $2,064,3 was 
purchased of Cigar Realty Ho Wding, 


In addition, the company purchased $1,348,- 
Inc., bonds and ,000 of Whalen ‘Drug 
Store bonds. The bonds have all ‘been retired. 


Regarding the outlook for the company, Vice-President A. C. Allen 
said: “‘ Prospects of the comes < in normal times are most excellent. We 
have decreased our capital liabilities, and in the real estate and merchan- 
dising fields, we have cut expenses to what is believed to be rock bottom. 
I ca that the com y under the Frederick K. Morrow management will 

leading 1 position in the commercial field in the United States." 
tte sales now amount to from 40 to 50% of the total sales volume, 
Mr. Allen said.—V. 132, p. 3905, 3330. 


United Electric Coal Cos.—Earnings.— 
For income statement for 3 and 9 months a Apel 30 see “Earnings 
Department” on a preceding page.—V. 132, p. 1634 


United States Distributing Caape--Daiee Pref. Div.— 
7?" the semi-annual dividend 





dividends 


paid beyond $2. 50 per share on + 4 Wp tn dllens sharing stock 








he directors on May 28 action on the 
334% duo July 1 on the 7% cum This rate 
been paid regular 


- Pref. stock, par $100. 
ly since and including July 1 1924 -—V. 132, D. 3361. 














May 30 1931.] 
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United Verde Extension Mining Co.—<Status, &c.— 
Cash on hand P's05.253 “Sivase.css 008.763 $17426.890 
on -<——<—<<s-@= * *' . * 
Investments___.._--_-.- x5,195,745 5008 072 5,096,897 5,636,509 
x Market value $3 
Copper Production (in Pounds) 
Month— 1931. 1930. 1 1928. 1927. 
January. --.----- 824, 447. 4,675, 3.265.898 3,405,972 
esdasal dah anabel 3,221,198 3,737,914 4,047,610 3,247,052 2,303,758 
, eee +236 3,362.5) 207, 3.397.172 2,622. 
Ny a es ab dan ase tbsial 3,074, 094 ,7: 5,364,570 3,208,628 3,261 
Dikcbottcntns  nthebe 4,013,796 5,465,350 3,448,222 4,102,77 
Nits is apo et “Mi ati 3580.7 020, 3,340,316 3,537,228 
SR Gnnaccmen  esanes 3,898,170 4,470,336 3,585,742 3,735,848 
PE bvecected Kansee 4,028,442 4,593,462 4,054,080 3,810,180 
stained: | ctcbibibeal 3,771,274 5,141,356 3,513,882 3.626.830 
| EE ee ee ‘ 000 6,038,000 4,129,520 3,885,500 
November_.-....  -._--- 800,000 4,776,000 4,265,734 3.397.360 
Se Pe ee 2,473,000 4,742,000 4,688,274 3,859,318 
—V. 132, p. 2793, 1635. 
Universal Pictures Corp.—Da e Suit.— 
The corporation has named defendant in “4 sy 350,000 damage 
suit filed in U. 8. ggg ay Te BP eature 
Co., of Boston. The complaint all t ~aader the terms of 


contracts dated at aS “and vs, granting t $F. ae ied we 
exclusive right to distribute Universal piseures Great Britain, 
overcharges were made to he extent of the sum asked.—V. 125, p. att7s 


Universal Pipe & Radiator Co.—Earnings.— 
For income statement for quarter ended March 31 see “Barnings Depart- 


ment’’ on a * 
Cc ., said in connection with the first 


Tie 


harles Guerenson 
statement: ‘With the exception of a few — ties Lome | construction 
still remains at a low ebb. The Ko ey & obtaining its share of the 














offered and ev effort made to keep expenses down to 
the minimum.’’—V. 132. Dp. 3546 . " 
Utah Metal & Tunnel Co.—<Earnings.— 
Calendar Years— 1930. 1929. 1928. 
ES ll Et ip iy ae N $181,376 $313,525 $294,064 
DD ctcickascoceskee 197,177 ; 20 018 
jpecrens of bends SRN eacraeae 8,531 18,326 18,340 
velop. on v. for 

de ee tRiealg aba AIRS 71,741 154,810 108,379 
Depreciation and depletion. -_-_....- 8, 21.317 18,130 

WAU Mc dccctisdbesdannkdedouse $104,672 $125,836 $81,696 

Balance Sheet Dec. 31. 

Assas— 1930. 1929. LAadiltttes— 1930. 1929. 
GRR ksvescosace $87,366 $974) Accts. payable... $2,846 $12,661 
Accounts rec’le... 13,021 8.602 | Bond int. accrued. 971 581 
Supplies on hand... 680 7,003 | Utah Del. Min.Co. 

Ore inventory....  -.--.-. 6,769} current ce 37,532 37.881 
Sinking fund * Tae | igeteuate Notes payable.... -...-. 4,000 
Property & eavie. 1,308°798 1,656,121 me 4,800 7,775 

-z . ’ 94e24), BWV e ew eo eo ee ee ee . 

stints nt Claim of Utah Del 

Mining Co..-.. 447,119 363,875 
Bonded indtdness. 55,500 261,750 
Capital stock..... 940,650 937.675 
Surplus.......... 6,719 49,824 
TORR. secticdun $1,496,138 $1,680,021} Total......... $1,496,138 $1,680,021 


x After depletion and depreciation of ease, 197.—V. 130, p. 4072. 


Vesta Battery Corp.— Merger Approved.— 

The stockholders on May 26 approved we Piling for the formation of 
@ new corporation to be known as the Vesta-Consolidated Corp., which will 
take over the fixed assets, inventories and and patents of their 
company and of the Consolidated Battery ae 132, 3906. 


Vesta-Consolidated Corp.—Acquisitions.— 
See Vesta Battery Corp. above. 


Waldorf System, Inc.—To Retire Pref. Stock.— 

The directors have authorized the retirement on oa 1 of all me, out- 
standing pref. stock, consisting of 27,135 shares, at the call a of $11 
a share plus a final quarterly dividend of 20 cents 'a share to stock of record 
June 13. Retirement leaves the 461,610 common shares the only stock 
outstanding. The ‘dividend of 37% cents a share on 


the latter issue was declared, July 1 to holders of record June 20. 
—V. 132, p. 3906. 
Warner Co.—Decreases Dividend .— 
The directors have declared a quarterly dividend of 25 cents 

on the common stock and the eu quarterly dividends of 1 “% on m4 
the Ist and 2d iy he common oe is oie uly 15 to 
holders of record June 30, Seeks the _pommares vidends are payable July 1 
to holders of record June 15. The former po Beet congue) te. had been 
in effect on the common stock from July 15 1929 to and incl. April 15 1931. 

On Oct. 15 1929 and Jan. 15 1930 an extra of 50 cents per share was also 
paid. wi while 2S, 33 bs Pt Oct. 15 last extras of 25 cents each were dis- 


Warner Sugar op. —Dendhelaers Protective Committee .— 
Robert C. Adams as Chairman has been formed 


payable 
payable 


for the tection of holders of first ani refunding meres 16 tp at 1% 
‘und gold bonds. series A. The Bank of pe 
tion been designated as deposi for bonds w Ge a aan 


jg Benge yr to deposit. ttee states tiiat it has been organized 
**in of the approaching semi-annual interest payment date on the 
bonds. and the various ag nb eres s somes 5 from the aga condition 
of the raw sugar producing us u 

Serving with Mr. Adams on the committee are Charles Bacthelder, 
Vv. A. Johnston and Maurice Newton. e Bliss of A Wail St. is 
secretary of the committee and Chadbourne, Hunt, Jaeckel & Brown are 
counsel of the committee.—V . 132, p. 3188. 


Webster Eisenlohr, Inc.—Earnings.— 
For income statement for quarter ended March 31 see “Earnings De- 
partment” on a preceding page.—V. 132, p. 2986. 
(William) Whiteley, Ltd., London, Eng.—EZarnings.— 
Income Account Years Ended Jan. 31 1931. 


yee ie the year incl. rents receivable. divs. on invs. & 
ay transfer fees. afer deducting deprec. on store & office, &c. 
for bad debts_ £123 829 


directors’, auditors’ & trustees’ fees, and full prov. 
Amt. brought forward from previous year_..........------...2 1.07 

Total _..-..--.--------- -- 2-2-2 2 ooo noon on neo eos £214.699 
Int. on 4% debenture stock . .. . . «2222000 cc eccewccccn- scene 736.000 
Int. on 6% red. deb. stock... ...- -cccwccec nc cencccecccccnce 22.500 
Div. on 5% pref. shares... ---------.---------+-------------- 22.500 

Interim div. of 10% on the ordinary shares-_-.........--....... 45.000 
Proportion of Brotts Sus due on ManageMent shares......-.--...... 1,131 
Depreciation of leaseholds - . .. .. ......-.- oon nn nc nwo ccccnce 5.000 
Depreciation fo Cie MROGINEET 6 nn + coco poencccccsnnosnas 6.500 
pagweenies of fixtures, carpets, furnishings, &c............... 7.000 

for losses on emawy wok PI «nce cnnannnnuraaeamicont 9.052 

Eaployece WOROTERIES GER h 0 dtwiciic ccccwenccosevensoradare 2, 

Balance . ~~. -..---------------------2---0- 0200-22222 -ee £58,016 
—V. 130, p. 1847. 


Westinghouse Electric & Mfg. Co.—To Receive Large 
Order from Pennsylvania RR.— 


The com Wet ave = 90.000.000 shore tn the Pumnsyivania RE.'s 
order for 16. 000 worth of electric mative pow. sae it was announ 
A. W. Robertson 








J. 8. 
_¥ fy been elected Vice-President and General Manager. 
Wesix National Co.—Defers Dividend.— 


directors recently voted to defer the quarterly dividend of 37% cents 
rahare due Apri 16 ou the $18 caus , ere ae 3 


par value. 
> 270 q pepraiant us tie fads ie sents ton - 16.—V. 129, 


Weston Electrical Instrument Corp.—Earnings.— 




















For income statement for quarter ended March 31 see “Earnings De- 
partment” on a preceding page.—V. 132, p. 3362. 
Whittall Can Co., Ltd.—Earnings.— 
Tphtee, End. 15 
Profite el operations esti Bt te 5 Peas 735 
Dividends m operatlOns-—------nenennawenewene= " 62:8 88,866 
WE DES ood Oc one cansmne sch dohw at ,003 ’ 
Provision for depreciation. _..................-- “a 403 87 ORT 
Provision for income tax__.................-.-- 9,500 12,500 
SUN I Sg 099 
Peewee OAMNMNNO. SS 4. Sab odd baie os cic eukE sis $33 O38 
crease in surrender value of life policy.......... § i... 2,590 
Se a deh aS as as ies ar $568 ° 
i ata RE RR ee anlar Sale: ettes 203 B00 +490 625 
fA A I EEC ERE Le EET REE HO IRM $444,685 $404 ,085 
Balance Sheet, Feb. 28 
— ies gunaes me Ltabtltttes— 1930. 1929. 
Sliced teeta! ’ r ccounts able. ) , 
be —— Policies ’ 31,000 | Reserve oe tame, on oe 
count receiv- guarantee, &c.. 46,781 47,823 
able (less res.).. 138,164 149,553 | 644% pref. aoc. 1,900,000 1,900,000 
— — see 472,889 441,217 Common stock. -21,086,512 1,086,512 
alan: hh egg gee Profit & loss...... 444,685 404,085 
Inv. in affil. cos.. 1,610,660 1,618,250 
Deferred charges -. 4,571 ¥ 
os plant, 
& equip_y1,105,758 1,113,935 
Goodwill Patents 
and trade-marks 1 1 
Total. .......- $3,574,078 $3,480,147" Total......... $3,574,078 $3,480,147 





x 130,000 shares (no 
—V. 131, p. 291 e tach 


Wilson Line, Inc. (& Subs.).—Earnings.— 


y After deducting depreciation of $540,355, 





Years Ended March 31— 1 . ® . 
aa t a b. co.) ; pest nant fect 910 pay 
n sub. co.)..... 7 R 
Maintenance. ..-.- 2... ee 49, 55,234 30:108 
Operation of vessels........------- 3o0'ort aft 18 ober 
Operation of terminals_..-..-.---.- =145.316 131 234 Pes 
Rents, salaries, taxes, &c_.....---. 62.979 63.725 64. 
Interest on funded debt._.......... 340 52,995 54,060 
Interest on unfunded debt. ......... 12.659 9,192 14.100 
Balance avail. for divs. & deprec.. 171,7 198,38 ¥ 
Dividends on pion stock-n---- Gung RR Tay REED 
ovision for de © ES SA . ' § 
Provision for Fed'l income taxes.... ...._. |< ae ee 
Balance, surplus. ............... $51,405 $91,211 ~  *$65.877 


x 1931 results principally arise from acquisition of the Bush Lins and 








represent temporary incr2ase. nt total monthly expenses are lower 
than those for 1930. y 1929 includes earnings of company 
for comparative purposes. 
General — Sheet March 31. 

Assas— 1931. Thabiltttes— 1931. 1930. 

— equip... ..$1,372,637 $1, 209. 908 Preferred stock... 90,000 $890,000 
die lideclvansdiinas 569, 296 |Common stock... 7 500 37,500 

Terminal property 442,377 403, ‘928 | Funded debt____. 872,500 905,500 
Investments ..... "352 732,352 Due to subs. co... 144,000 108,000 
see 262 8,091] Loans pay., banks 120,000 120,000 
Notes and acco’ Accounts & wages 

receivable. _.... 50,125 50,649] payable ....... 34,223 57,296 
Materials and surp. 17,221 21,774 | Depreciation - 513,654 417,858 
Prepaid rents, taxes, Surplus.......... 128,258 147,194 

insurance, &c.. 11,629 19,080 | Surplus arising from 
Unadj. debit items 12,102 14,774) appraisal ofassets 462,868 505,606 

STEED. ccheapeurenies $3,203,003 $3,188,954! Total ......... $3,203,003 $3,188,954 





x Represented by 37.500 no par shares. 
ote.—The above statement does not include Wilson Line, Inc., propor- 
tion a the undistributed surplus of a subsidiary company —V. 131, p. 494. 


Winn & Lovett Grocefy Co.—Earnings.— 

















Year Ended— Dec. 27 30. Dec. 28 29. 
DM deb vecncnens ¢ntediantdatstancuas dias $5,415, $6 ,092 ,003 
EE MEE GUI «; odoinn do dienes se cesenchepikinds ne om edie diveianes 4.410.745 4,998,720 
SPER) GEQUNIE S66 co ndncccdscsbscctcacnuswade 532 965,843 

Net Ws co we a ae aes inch readpiee nei iey Gat tai cei again ade $20,258 $127 441 

iscellaneous income (net) ...........-----.-.. 101.183 29, 

PONG. accor ecipen see hod gimasmwintell $121,441 $156,709 
Provision for Federal income tax.-..........---. 14, 17, 

tt OME bin ctw nanbddeinbnktbnnmnnduintnn $106,941 $139,209 
Dt Cl wihandaghbeoneéanecbhdhbeun adnan 57,171 60, 
Be ey Pe ee ee ae “Siaese 
Federal tax adjustment --.-.............-...-.-.- (Ween). :). seleee 

eR) GUPEs o ten shh enawedbmbedacenctasne $248 584 $199,210 
Excess of organization expense over v.therefor.  ...... 2.830 
Dividends paid on 7 % preferred stock._.....---- 35,000 35.000 
Dividends paid on class A common stock. .._----- 20,000 20,000 

SOO GUE . nnn ete dsnbenneniahinamieddpind $193 ,584 $141,381 
Earnings per share on 65,000 shares class B stock - . $0.79 $1.29 

Consolidated Balance Sheet Dec. 27 1930. 
Assets— Ltabiitites— 
Cash io bank & on hand....-.. $74,234 | Notes payable. ............. $96,919 
Accts. receivable, less reserve 74,608 | Acouunts payable........... 172,286 
Notes receivable. ........-.. 9,170} Accrued liabilities. .......... 17,619 
III. dis incnnssiicn dcmienaninaide 463,029 | Provision for Federal tax... ... 14, 
Prepaid expenses. ........-.. 10,207 | 7% preferred stock.......... 500, 
Due from Jefferson Creamery Class A shares. ............. «100,000 

Co.—Affillated company . -. 3,075 | Class B shares. ............. y65, 

Due from officers & employees 5,986 | Capital surplus. ............ 67,171 
Investments (at cost) ......-- ,000 | Earned surplus. ............ 136,41 
Property, plant & equipment, 

PS SON O cc cuvencctueenn 479,360 

Deferred charges. .......-.-. 5,237 
EE iniietmeawapidlbtinaas 1 
GE. cnncmasiivenaectnat 98 200.2001: Wet sss cceteiiccnenddvn $1,159,909 





x10,000 shares (no par). y 65,000 shares (no par).—V. 132, p. 3736. 
Wolverine Brass Works.—Smaller Dividend.— 


The directors recent declared a Seerteriy Gviterd of A te a share on the 
common stock paid May 15 to holders of record M - This compares 
with a quarterly dividend of $2 a share paid on Feb. 15 Tost. -—V.100, p. 1099 


Wright Aeronautical Corp.—Earnings.— 





ced 
on May Gi nan order will be for 
electrical by Chal for 150 locomotives of es speed and power. (See 
also Pennspivaaia = RR., under “ Railroads’’ above.) 





For income statement for quarter end 
partment” on a 


ed March 31 see “Earnin 
page.—V. 132, p. 3363. Pe 
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INTERNATIONAL TELEPHONE AND TELEGRAPH CORPORATION. 





ANNUAL REPORT—1930. 








The International Telephone and Telegraph Corporation 
was organized to co-operate and assist technically and 
financially in the general development of electrical com- 
munications in a broad international sense, and, with re- 
spect to the organization and development of national 
communications systems, it is the purpose of the Interna- 
tional Telephone and Telegraph Corporation to develop 
truly national systems operated by the nationals of each 
country in which the International Corporation is or may 
become interested. The International Corporation was 
not organized with a single profit-making purpose to itself 
nor with the desire of imposing American practices in its 
foreign activities. There appeared to be a fruitful field 
of service to be rendered in bringing together under one 
general organization electrical communications systems, 
and the extension by the International Corporation to the 
associated companies of the technical and financial facilities 
and direction that might be needed for their intensive and 
efficient development. The best American practices have 


been suggested but never imposed. On the contrary, the 
International Corporation has always been ready and quick 
to adjust Ameriean practices to local conditions and to 
adopt such local practices as were conducive to the successful 
development of the various entities. The combined and 
co-ordinated effort of the associated companies of the Inter- 
national System is to-day justifying the plans and purposes 
of your Corporation. 

he above policy of the International Telephone and Telegraph 
Corporation has already been defined in previous Annual 
Reports and is repeated here for the information of the large 
number who have become Stockholders since the issuance of 
the last Annual Report. 


May 28, 1931. 
To the Stockholders: 


The bed 1930, the period covered by this Report, marked 
the end of the first decade in the life and history of your 
Corporation. It was a pene of financial and economic 
crisis which, originating before the beginning of the year 
and extending after its close, spread throughout the world. 

It will be recalled that in the latter half of 1929 the first 
indications of a severe decline were felt. A second phase 
of the decline began in the following summer and continued 
with increasing severity throughout the rest of the year. 
In January 1930, the executives of your Corporation initiated 
a thoroughgoing program of readjustment to meet these 
conditions, not overlooking, however, the importance of 
conserving existing plant and maintaining positions already 
taken. This program of readjustment to the new conditions 
was carried on throughout the yeag 1930 and was intensified 
during the first quarter of the present year. 

The general, regional and local executives of all our com- 
panies were charged with the responsibility of making such 
revisions as would effectively meet the altered economic 
conditions with which they were confronted. 

Put to the test of facing the changed conditions, the em- 
ployees, from the humblest to the highest, met the situa- 
tion squarely and responded wholeheartedly. It is there- 
fore felt that a departure should be made from the usual 
custom of closing the Annual Report of your Corporation 
with a tribute to the employees and that here, in the open- 
ing pages, mention should be made of this splendid example 
of service and fullest acknowledgment be given for the fine 
spirit of each member of our large International family. 

In general it may be said, reviewing the results of the past 
year, that while the record of communications companies, 
engaged in telegraph and cable services, suffered severely 
from reduced earnings, the earnings of the telephone oper- 
ating companies were only slightly less than those of the 
previous year, and the manufacturing companies showed 
increased sales and profits. 

As the number of our Stockholders has increased by almost 
25,000 since the last Annual Report was issued, and in order 
that our new Stockholders may be acquainted with the 
progress of their Corporation since its organization ten 
years ago, the following chronological record of the Corpora- 
tion is repeated: 


1920—International Telephone and Telegraph Corporation was incor- 

5 porated. Majority interest in the Porto Rico Telephone Company 
and the Cuban Telephone Company acqui as well as a 50% 
interest in the Cuban American elephone and Telegraph Company, 
which operates submarine cables ovens telephone and telegraph 
service between Cuba and the United States. 

1924—-Telephone contract concluded between the Spanish Government 
and the Compania Telefonica Nacional de Espana, a Spanish cor- 
poration orgnntoed to develop the telephone system of Spain. In- 
eS ene Ny ee orporation (Espana) pa 

cally an anci 

Scabis ccesaune beatin y in the development of the 





1925—Your Coupesntion extended its position in the field of manufacturing 
and —, ng telephone, telegraph and other electrical equipment, 
through the acquisition from the Western Electric Company, In- 
corporated, of the International Western Electric Company with 
its factories and sales offices located in most of the principal coun- 
tries of the world outside of the United States, Canada and New- 
foundiland. The name of this company was changed to Interna- 
tional Standard Electric ation. 
— , ne Telephone and Telegraph Company added to the 

1926— Vereinigte eT. ere Telegraphenfabriks Aktien-Gesellschaft 
Czeija, Niss] & Co., a company manufacturing telephone apparatus 
and — in Austria, acquired. 

1927—Controlling interest — in All America Cables, Incorporated 
operating telegraph cables between New York and Central and 
South America and the West Indies. 
The principal telephone ag in Chile, Uruguay and the State 
of Rio Grande do Sul, Brazil, purchased and, in tion, a small 
company operating in Buenos Aires, Argentina. 
A majority interest acquired in Standard Villamossagi Reszveny 
T: 7) per | apparatus factory in Hun PB 

1928—Postal Pelezrap and Cable Corporation f to acquire a con- 
trolling interest in The Mackay Companies which own through 
subsidiaries the control of a telegraph service extending throughout 
the United States and cable services to Europe and Asia. 
Radio companies formed in Argentina, Brazil and Chile to operate 
radio telephone and telegraph services connecting South America 
with North America and Europe. 
Controlling interest acquired in Creed & Company, Limited, manu- 
facturers of printer telegraph apparatus in Great Britain. 

1929—-Ferdinand Schuchhardt Berliner Fernsprech-und Telegraphenwerk 
Aktiengesellschaft, a company manufacturing telephone apparatus 
and supplies in Germany, acquired. 
Laboratory established in New York to carry on development and 
research work in connection with telegraph, cable and radio services. 
Laboratories serving the associated manufacturing companies in 
Europe considerably enlarged and the scope of their work extended. 
Controlling interest acquired in the United River Plate Telephone 
oepeny , Sa which operates a general telephone system in 

e Argentine. 

International Telephone and Telegraph Corporation, Sud America 
organized to assist technically and financially the telephone operat- 
ing companies in South America. 

1930—Telephone company operating in Peru acquired. 
Compania de Telefonos de Chile formed in accordance with provi- 
sions of a concession granted by Chilean Government. 
International Marine Radio Company, Limited, organized to sell 
and operate radio equipment for communication with ships, air- 


craft, &c. 

Standard Elektrizitats Gesellschaft, A.G. Berlin, organized with 
the following subsidiaries, manufacturing telephone apparatus and 
supplies in Germany: 


Ferdinand Schuchhardt, Berliner Fernsprech-und Telegraphenwerk 
Deeg se ogg oe t, Berlin. i 

Telephonfabrik Berliner Aktiengeselischaft, Berlin. 

Miz & Genest Aktiengesellschaft, Berlin. 

Suddeutsche Apparate Fabrik, G.m.b.H., Nuremberg. 


Controlling interests acquired in C. Lorenz, A.G., Berlin and 
Osterreichische Telephon-Fabrik A.G., Vienna, both of which 
manufacture telephone, telegraph and radio apparatus. 
Aktieselskabet Skandinaviske Kabel-og Gummifabriker of Oslo, 
Norway, engaged in the manufacture of cables and wire, acquired. 
Franchises granted by the International Council and the French 
Council to operate the telephone system in the Foreign Settlements 
in Shanghai and the Shanghai Telephone Company organized to 
acquire and develop the existing telephone properties. 

Telephone contract granted by the Rumanian Government and a 
Rumanian corporation organized to acquire the existing telephone 
system and to develop and operate it under this contract. 

As has been stated in previous Annual Reports, newly 
acquired companies, as a rule, do not immediately show 
their true earning power, and as a result, do not contribute 
their full share of earnings until after they have gone through 
a period of reconstruction and development. While this 
period of reconstruction has been passed by the more im- 
portant of our associated companies, the full benefit in 
increased earning power has been retarded in common with 
practically all classes of business activity during the past 
year. 

THE INTERNATIONAL SYSTEM. 


The International System offers a highly co-ordinated and 
expanding record communications service, All branches of 
the service are so interconnected that telegraphic dispatches 
filed with any office of the System will be transmitted 
immediately by radio, cable, or land line, or any combina- 
tion of the three to any point in the United States, to other 
countries of the world or to ships at sea. The flexibility 
of the services is a guarantee of efficient performance under 
all conditions. 

The All Ameriea Cables obtained from the Dutch 
Government authorization for the extension of its cable 
facilities to connect the Dutch West Indies, and under this 
authorization, Aruba, Dutch West Indies, has been con- 
nected and an All America office opened at that point. New 
cables were laid from Curacao, Dutch West Indies, to 
La Guaira, Venezuela, and from Maracaibo, Venezuela, to 
Barranquilla, Colombia, thus providing alternate routes by 
cable to Colombia via Venezuela, and to Venezuela via 
Cristobal, Canal Zone, and Colombia. The cables of the 
Compagnie Francaise des Cables Telegraphiques in_the 
group consisting of Hayti, Santo Domingo, Porto Rico, 
Dutch West Indies and Venezuela, which are operated by 
All America Cables, were all adapted for duplex working. 

In addition to maintaining direct cable service between 
North, Central and South America, All America Cables 
obtained authorization to erect in certain parts of Central 
and South America, radio stations to supplement cable 
facilities. _Authorization was obtained from the Govern- 
ment of Colombia to erect a radio station at Medellin, 
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Colombia, for the handling of international telegraph and 
telephone business. This station is expected to be in opera- 
tion by August 1, 1931. Radio telegraph service between 
Lima, Peru, and the Mackay Radio and Telegraph Com- 
pany’s station at Sayville, Long Island, has been successfully 
operated bay GA KH the year. 

Commercial Cables continued to render fast and accurate 
service over its seven cables across the Atlantic. There 
was a large increase in the number of words handled in the 
cheaper services but the fast service showed a decrease in 
volume. The overall number of words transmitted, how- 
ever, was 15.5% greater than in 1928 and only 2.8% less 
than in 1929, when the company handled the largest volume 
of business in its history. 

The revenues of the Postal Telegraph System decreased 
during the year. The reduction, however, was less pro- 
portionately than the decrease in the total telegraph business 
of the country, since, as a consequence of the improvement 
and extension of its plant and increased efficiency in its 
services, Postal Telegraph succeeded in obtaining a greater 
proportion of the country’s telegraph business than during 
the previous year. 5 

Contracts were made with various of the Standard Oil 
companies under which Postal Telegraph service is made 
available on the highways at these companies’ major filling 
stations throughout the country. By the end of the year 
3,392 of such stations had been equipped for this service 
and during the first four months of 1931, 1,071 were added, 
making a total of 4,463 stations giving Postal Telegraph 
service. Itis planned to extend this service to a large number 
of additional stations during the remainder of the current 


year. 

Late in 1930 arrangements were completed for the delivery 
by Postal Telegraph offices of tickets for New York theatres. 
As a result of these arrangements New York theatre tickets 
are delivered through any Postal office for a nominal service 
eharge. The plan was well accepted by the public and 
received widespread favorable publicity. 

Arrangements were made to extend the service providing 
for the telephoning of telegrams to Postal Telegraph offices, 
the charges appearing on the telephone companies’ bills to 
the customers. This service at present is available through- 
out most of the territory of the United States. 

Mackay Radio and Telegraph Company completed in 
August 1930 a new station at Rockland, Maine. This sta- 
tion is located in the most advantageous position to serve 
ships of the North Atlantic lanes, and is the fourth radio 
station of the International System to be opened on the 
Atlantic Coast, the others being located at Sayville, Long 
Island, New York City, and West Palm Beach, Florida. 

The first step in the extension of the services of Mackay 
Radio to Europe was taken in March 1931, through the com- 
pletion of an agreement with Radio Austria. By virtue of 
this agreement a direct radio telegraph circuit has been estab- 
lished between New York and Vienna. This circuit was 
inaugurated on April 22, 1931, by an exchange of messages 
between the President of the United States and the Presi- 
dent of Austria. 

Within the last two years Mackay Radio and Telegraph 
Company has added to its original point to point radio 
system between the principal Pacific Coast cities, radio cir- 
cuits connecting San Francisco with Honolulu and Manila. 
Direct radio services were established between New York 
and Lima, Peru, and Buenos Aires, Argentina. Several 
transcontinental radio circuits were also established between 
New York and San Francisco. These circuits transmit mes- 
sages of the Mackay Radio and in addition provide relief for 
the circuits of Postal Telegraph. 

To consolidate its position in South America, and further 
to round out its communications service between that conti- 
nent and Europe, your Corporation acquired a control ing 
interest in Sociedad Anonima Radio Argentina. This com- 
pany operates a radio telegraph service between Buenos Aires 
and Madrid, and accepts messages to and from South America, 
Europe and certain parts of North Africa. The Argentine 
Government recently granted to Sociedad Anonima Radio 
Dppentint authority to extend its services to the United 

Ss. 


DISSOLUTION OF ACCORD WITH R. C. A. 


In a public announcement jointly issued on March 6, 1931, 
by the Chairman of the Board of the Radio Corporation of 
America, and the Chairman of your Corporation, the follow- 
ing statement was made: 


“The accord made public by the two companies on March 30, 1929, 
for the consolidation of their respective communication interests when 
the law —, has been dissolved. This decision was necessitated 
by the fact that despite the increasing influence of communication 
mergers in foreign countries and the obvious advantage to American 
communications interests from consolidation of their services, no legis- 
lative action has been taken to eliminate these handicaps or to facilitate 
the consolidation. The managements of the two companies have, how- 
ever, in no way altered their sincere conviction, announced in their pub- 
lic statement of March 30, 1929, that the unification of American record 
communication services would be to the interest of our country and people.”’ 


There is nothing to add to the statement as the views of 
the managements of the two companies are concisely but 
adequately given. 


RADIO TELEPHONY. 


Greater progress was made during 1930 than during the 
previous three years combined in bringing a large number of 
the peoples of the world into close communication with each 


other. This was due to the establishment of many new 
international radio telephone circuits connecting existing 
telephone systems. 

_ Your Corporation, through the radio stations of its asso- 
ciated companies in Buenos Aires (Argentina), Santi 
(Chile), and Madrid (Spain) provided radio telephone lin 
connecting the South American countries with Spain and 
most of the other important countries of Europe. The 
Buenos Aires station bey, « its connection with the radio 
stations of the American Telephone and Telegraph Company 
affors direct radio telephone communications between the 
subscribers of our associated South American companies and 
more than twenty million telephones of the North American 
network of the Bell System. In less than three years, it 
has been made possible for nearly all of the subscribers of 
our associated telephone companies to obtain quick and 
reliable telephone communication with some thirty million 
telephones throughout the world, or approximately 90% of 
the world’s total telephones. 

Additional radio stations are now under construction in 
Brazil and Colombia. These stations will be placed in 
operation during the current year. 

On May 7, 1930, radio telephone service between Great 
Britain and Argentine, Chile and Uruguay was officially 
inaugurated. This circuit, between South America and 
Great Britain via Madrid, typifies the high degree of co- 
ordination which has been effected between wire and radio 
systems in providing long international telephone connec- 
tions. This circuit employs a combination of the land tele- 
phone lines of the Britis neral Post Office, of the Depart- 
ment of Posts Telegraphs and Telephones of France and of 
our associated telephone company in Spain, with the radio 
circuit provided by the latter in co-operation with our asso- 
ciated radio company in 8 tn Transmission beyond 
Buenos Aires follows the subfluvial cable of the United River 
Plate Telephone Co., Ltd., to Uruguay, and the trans- 
Andean telephone cable to Chile. 

The radio service between Europe and South America was 
further extended during 1930 and the current year by the 
provision of direct radio telephone circuits between Buenos 
Aires and several of the principal European capitals, namely, 
Paris, Berlin and London. 

A further logical development in the expansion of tele- 
phony by means of radio was the installation of radio tele- 
phone apparatus on ships. Early in 1930, commercial radio 
telephone service was made available to the public on the 
trans-Atlantic liners ‘‘Majestic’’ and ‘‘Olympic’”’ of the White 
Star Line. Facilities offered by this service enabled any 
passenger on either of these ships to telephone to any tele- 
phone subscriber in the Uni States or Great Britain at 
practically any time during the trans-Atlantic crossing. In 
the course of subsequent voyages, the ship to shore service 
was extended to the telephones in Canada, Mexico, and 
Cuba on the one hand, and practically all of the European 
countries on the other. Further extension of the service 
has now been made to include the telephone subscribers 
in Australia, Argentina, Chile and Uruguay. The equip- 
ment installed on these ships for this service is provided and 
operated by your Corporation’s associated company, Inter- 
national Marine Radio Company, Limited. 

A demonstration was given during July 1930, which is of 
interest. At that time an American aviator who was tak- 
ing part in a good-will flight over South America, while fly- 
ing at a height of 5,000 feet over Buenos Aires, carried on a 
telephone conversation from his airplane with a telephone 
subseriber in Sydney, Australia. The distance was more 
than 14,000 miles. The circuits necessary to effect this 
remarkable communication involved a most interesting co- 
ordination of three radio links, with intervening land lines. 
Subsequent conversations were carried on between the air- 

lane in flight with telephone subscribers in New York and 

adrid, and with the Captain of the ‘‘Majestic” in mid- 
Atlantic. ; 

The technical success obtained af ship to shore services 
in the North Atlantic was followed by the installation of 
similar radio equipment on the ‘“Belgenland” of the Red 
Star Line, which was proceeding upon an Around-the-W orld- 
Cruise. As a result, the ship was in almost constant touch 
with the whole of the civilized world throughout her voyage. 
It was possible for the first time in history for the passengers 
on a ship engaged in a cruise around the world, to converse 
with their friends located in the chief countries of the globe. 
Professor Einstein, en route to California, broadeast an 
address to the people of the United States while the ship was 
in the Pacific Ocean off the coast of Panama. On February 
14, 1931, passengers, then sailing between Shanghai and 
Hong-Kong, carried on a conversation with London. A 
successful conversation was held with London while the 
“Belgenland” was anchored in the harbor of Colombo, 
Ceylon. The first telephone conversation between Egypt 
and the United States was effected through the equipment 
on this ship, then lying at Alexandria, on April 9th, when 
the Uni States Minister to Egypt, talked from Shep- 
nares gm in Cairo to the Secretary of State in Washing- 
ton, 


TELEPHONE OPERATING COMPANIES. 


In 1930 three new telephone companies were acquired: 
The Compania Peruana de Telefonos, Limitada (Peruvian 





Telephone Company), the Shanghai Telephone Company, 
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and the Societatea Anonima Romana de Telefoane (Rou- 

manian Telephone Company). bmi e 

The Peruvian Telephone agg a controlling interest 
in which was pons 4 January 3, 1930, operates a telephone 
system in Lima and other important cities in Peru, and its 
acquisition adds over 10,000 stations to the number served 
by our associated telephone operating companies. 

The Shanghai Telephone Company operates in both the 
International and French Settlements, the Company hav- 
ing acquired as of August 1, 1930, with the approval of 
the Councils of both Settlements, the th pom re of The 
Shanghai Mutual Telephone Company, Limited. The 

pulation of the International and nch Settlements in 

Bhanghai is more than 1,400,000 and of the Chinese City 
approximately 1,700,000, a total of approximately 3,100,000. 
On December 31, 1930, this Company had in operation 
35,432 telephones which connect with the Chinese Govern- 
ment exchange operating in the native section of S hai 
and also connect with the lines of the Government Tele- 
phone Administration which gives long distance service to 

points in the Yangtsze Valley as far as Nanking. Rotary 

automatic equipment, similar to that installed by the Cor- 
poration in many European capitals and other large cities 
of the world, is used. 

The Rumanian Government, on July 3, 1930, granted to 
your er tar the exclusive right to operate and develop 
the telephone system of that country. he contract covers 
the entire telephone and electrical communication field other 
than the telegraph, and provides for the establishment and 
operation of complete local, long distance and international 
telephone service, including auxiliary services by wire, cable 
or radio. The contract follows the general lines of that 

ted in 1924 to your Corporation’s associated company 
in Spain. The actual transfer of the properties, previously 
owned by the State, to the new company was m in 

January 1931, and accordingly the consolidated statements 

included in this Report do not reflect the investment or 

operating results of this property. At present there are 
over 80,000 miles of telephone lines connecting more than 

50,000 telephones. Of this total, approximately 25% are 

in Bucharest, the capital. 

The foregoing acquisitions bring the total number of coun- 
tries in which associated companies of the International 
Telephone and Telegraph Corporation operate telephone 
systems to eleven, as follows: Spain and Rumania in Europe; 
Argentina, Brazil, Chile, Peru and Uruguay, in South Amer- 
ica; Mexico, in North America; Cuba and Porto Rico in the 
West Indies, and Shanghai in China. 

The Compania de Telefonos de Chile, a Chilean company, 
was formed by your Corporation November 18, 1930, in 
accordance with the provisions of the concession granted by 
the Chilean Government on January 16, 1930; and on Febru- 
ary 28, 1931, the new company acquired the assets of The 
Chili Telephone Company, Lim ited, which is now in process 
of liquidation. 

The United River Plate Telephone Company, Limited, 
which operates a telephone system in Buenos Aires and other 

rincipal cities of the entine Republic with connecting 
ong distance lines, served 236,213 telephone stations as of 

December 31, 1930. This represents a gain of 20,220 stations 

over the preceding year. provements were made in the 

existing plant, and 52 new central offices were opened to 
extend the service to reach new territories and subscribers. 

The Spanish Telephone Company (Compania Telefonica 
Nacional de Espana) operated 212,360 telephone stations 
at the end of the year 1930, an increase of 22% over 1929. 
Rotary automatic equipment was installed in 4 new cities 
and towns, bringing the total number of automatic central 
offices up to 24. On January 22, 1931, radio telephone ser- 
vice was inaugurated between Spain and the Canary Islands. 
Communication was established by means of the Company’s 
short wave radio stations at Madrid, and on the Island of 
Teneriffe, which island is connected with the Island of Gran 
Canaria by means of a submarine cable. 

._ The unfavorable economic conditions prevailing in the 
Republic of Cuba, due to the prolonged low prices of sugar— 
the principal product of the island—were reflected in lower 

earnings for the Cuban Telephone Company. During the 

year the policy was adopted of installing pabtie pay stations 

(coin boxes) which should prove, in time, to the mutual 

advantage of the public and the company. 

As of December 31, 1930, the Mexican Telephone and 
Telegraph Company had 39.526 stations, an increase of 
15% over the meat, he year. The plant has been efficiently 
maintained and with the work being carried on to extend 
the Company’s facilities, increasing revenues are expected. 

Taking into consideration not only the principal operating 
companies referred to above, but also the continued develop- 
ment of the other properties, the following data as of Dec. 31, 
1930 with reference to the telephone operating companies, 
are of interest. 


1—Total stations in operation ,052 
2-——Wire mileage in service... .. eee eee cece 2 $38-080 miles 


Composed of— 


Open wire 
3—Total number of toll messages handled during 
4—Increase in toll messages in 1930 over 1929 _ 


The associated telephone 
adhered to the policy of training nationals of 


operating com yanies have 
© countries 





in which they are established to assume the duties of oper- 
ating their properties. The continued progress of the assoc- 
ciated telephone operating companies is a tribute to the 
energy and zeal as well as to the adaptability of these 
employees. 


MANUFACTURING COMPANIES. 


As has been recited earlier in this Report, the manufac- 
facturing companies in the face of adverse economic con- 
ditions have concluded a year of increased earnings. The 
gross sales of the International Standard Electric Corporation 
in 1930 amounted to $60,948,000 as compared with $51,- 
954,000 for the year 1929, an increase of 17%. Orders on 
hand at the end of 1930 amounted to $28,600,000. Gross 
sales of other manufacturing units amounted to $19,375,000 
and orders on hand at December 31, 1930 to $7,642,000. 
The total sales of all manufacturing units were $80,323,000 
and total orders on hand at December 31, 1930 were $36,- 
242,000. 

These manufacturing results are especially gratifying 
when it is borne in mind that many povermmenih i 
trations, which serve as an outlet for a large part of our 
manufactured products, had pew gre @ policy of retrench- 
ment and in some instances deferred the purchase of 
equipment for the extension of their systems until such 
time as normal economic conditions return. It is interesting 
to note that of the total sales effected during the year 1930, 
approximately 20% were to our associated telephone, 
telegraph, cable and radio companies and the remaining 
80% to other companies and government administrations. 

Manufacturing units associated or affiliated with your 
Corporation are situated in ten of the principal cities of 
Europe, as well as in Buenos Aires, S hai, oe and 
Tokyo. In addition, there are sales and distributing or- 
ganizations located throughout the world. Major items of 
manufacture are automatic central office equipment, 
manual central office equipment, subscribers station appara- 
tus, private branch exe es, aerial and underground 
cable, carrier and repeater equipment, loading coils, radio 
point to point and broadcasting stations, telegraph printers, 
as well as practically all accessories utilized in the telephone, 
telegraph and radio field. 


During 1930 the Pe grr enten g activities of your Cor- 
~—— were expanded through the formation of Standard 

lektrizitats Gesellschaft, A. G., in cooperation with 
Allgemeine Elektrizitats-Gesellschaft, A. G. and Felten 
& Guilleaume, Carlswerk, A. G. This new Company owns a 
controlling interest in several important German manu- 
facturing companies. Your Corporation also uired 
interests in Osterreichische Telephon-Fabrik, A. G. of 
Vienna, and in C. Lorenz, A. G. of Berlin, both of which 
specialize in the manufacture of ey telegraph and 
radio apparatus; and in Aktieselskabet Skandinaviske 
Kabel-og Gummifabriker of Oslo, a company engaged in the 
manufacture of cables and wire. 

Other interesting developments in your Corporation’s 
manufacturing activities during the year are set forth in the 
following paragraphs. 

Early in the year a long term agreement was entered into 
with the Copenhagen Telephone Company, under which 
@ minimum of 40,000 and a maximum of 80,000 lines of 
roar automatic equipment is to be supplied over a period 
of years. 

n Australia an important telegraph carrier equipment 
order was successfully executed. Through the installation 
of this equipment one telephone circuit and eight telegraph 
channels were obtained over a pair of wires on a telephone 
trunk route extending for approximately 4,700 miles from 
Western Australia to Northern Queensland. 

A loaded telephone cable over 200 miles long was installed 
for the British Post Office between London and Liverpool by 
Standard Telephones and Cables, Limited. This Company 
also manufactured and installed short wave equipment for 
ship to shore radio telephone service for the British Post 
Office at Rugby, England, as well as additional equipment 
for the trans-Atlantic service. 

C. Lorenz, A. G. installed a 75,000 watt broadcasting 
station at Heilsberg, East Prussia. This Company also 
manufactured and installed two short wave telegraph trans- 
mitters of 20,000 watt power at Nauen, Germany. 

Mix & Genest A. G. is engaged at present upon the execu- 
tion of an order from the French Post Office for the first 
sector of the new underground pneumatic tube mailing 
system for the City of Paris. rep 

Important orders executed by Creed & Company, Limited, 
included the supply and installation of telegraph printers 
for the British Dost Office, Amsterdam Police, Italian Post 
Office, Italian State Railways, Italian Foreign Office, 
Vatican City, Reuters News Service in Shanghai, and a 
new ticker service for market quotations in Switzerland. 

In September 1930, Creed & Company acquired the rights 
of the Teletype Corporation relating to start-stop telegraph 
printing equipment for all countries of the world, except 
the United States, Canada and Newfoundland. 

In Belgium, the Bell Telephone Manufacturing Company 
(Antwerp) received an order for 10,270 lines of rural auto- 
matic equipment of the rotary stad a network of 38 
exchanges in the Zurich district of Switzerland, which when 
completed will constitute the most comprehensive rural 
automatic installation in existence. 
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Very satisfactory progress has been made with the in- 
stallation of the rotary type of automatic telephone equip- 
ment, which is an original development of the Taterdationsl 
Standard Electrie Corporation. As of December 31, 1930, 
there were some 781, lines of Standard rotary automatic 
equipment in actual operation as com with approxi- 
mately 186,515 lines as of December 30, 1925, the year in 
which the International Standard Electric Corporation 
was acquired by your Corporation. Im 
for further ins tions are held by sev: 
manufacturing companies. The total number of cities in 
which Standard rotary automatic equipment is installed is 
83, and the following may be mentioned as among the prin- 
cipal ones which have adopted this system: 


of our associated 


Madrid 
Haarlem M Ci The 
Barcelona Budapest Hull og ed Vatican City 
Basle Cairo Liege Paris Wellington 
Bergen Copenhagen Lima Rio de Janeiro Zurich 


Bologna Dunedin 


_ The Vatican City State, the newest of States, is essentially 
international; and it seemed fitting that the International 
Telephone and Telegraph Corporation should be the medium 
through which a modern telephone system was installed 
in that State. On November 19, 1930, His Holiness, Pope 
Pius XI, most graciously lent his presence at the ceremony 
of inauguration and released the lever which set in action 
the rotary automatic telephone service. The central office 
is established in the building until recently occupied by the 
Governor of the City of Rome in the Villa Belvedere, which 
was commissioned by Pope Innocent VIII (1484) and which 
is now the centre of the Vatican Sculpture Gallery. 


LABORATORIES. 


The practical results obtained from the research and 
development work of our laboratories have been note- 
worthy. The commercial application of these develop- 
ments by our associated manufacturing and operating com- 
panies will result in important economies and assure the 
continued recognition of the position of these companies in 
their respective fields. 

_ The following paragraphs outline some of the more 
ae developments. 

March 1931, the International Telephone and Tele- 
a a Laboratories of Hendon, England in co-operation 
with the laboratories of Le Materiel Telephonique of France 
gave a successful international demonstration of new ultra 
short wave radio pop ee transmission between Dover, 
England, and Calais, nee. The wave length used was 
18 centimeters, or approximately seven inches, with trans- 
mitting and receiving aerials less than one inch long and 
power of one-half of a watt. 

This development, called the Micro-ray, opens to possible 
commercial uses a new medium for the transmission of 
spoken and written messages and points to a practical method 
for the transmission of television signals. 

A system of facsimile telegraphy has been designed which 
transmits typewritten and printed m es as well as line 
drawings in such form that an exact duplicate is reproduced 
at the ages gi peer na ls. The speed of transmission is at 
the rate of 90, printed words per hour, and the arrange- 
ment is such that a continuous flow of messages may be 
automatically passed through the machines without requir- 
ing the service of expert operators. 

uring the year, long distance automatic was 
demonstrated before the Comite Consultatif International 
(International Communications Committee) at Dusseldorf 
and also at the Brussels Conference. From an automatic 
telephone in Brussels, the conference delegates dialed tele- 
phone subscribers in the London area. Considerable 
interest has been manifested in the equipment by several 
telephone administrations. " 

ver since the introduction of the dial or automatic 
telephone, efforts have been made to design central office 
equipment of lower cost than the equipment now employed. 
Our laboratories have succeeded in perfecting an automatic 
system known as the By-path for use in step by step auto- 
matic areas, which offers increased flexibility and lower 
cost of production. 


The development of equipment for one of the largest 
broadcast transmitting stations in the world, rated at 
120,000 watts, was completed during the year. It is now 


being installed in Prague, Czechoslovakia. 

During the year the laboratories completed a number of 
developments, through the use of which the operating 
telegraph and cable companies will be enabled to render 
improved service and to effect important operating 
economies. 

Among these developments is a carrier telegraph system 
for the Postal Tel ph lines, through the use of which 
twenty two-way printing telegraph channels are provided 
on a four-wire telegraph circuit in addition to the eight 
two-way printing telegraph channels now operated on such 
circuits, or a total of twenty-eight circuits on four wires. 

Of great importance was the completion of the develop- 
ment of equipment for the improved operation of sub- 
marine cables. The installation of this equipment has 


resulted in increasing by more than 30% the westward 
_— of the fastest trans-Atlantic cable of The Commercial 

able Company. The eastward speed of this cable will be 
increased ooresopom nen as soon as the necessary equip- 


ment is install These improvements will be applied to 


rtant contracts | | 


other cables of The Commercial Cable Company and All 
America Cables, Incorporated when needed to meet traffic 

ulrements. 

central office concentration unit, completely automatic 

was developed for the purpose of providing a rapid and 
economical means for telegraph traffic on printing 
telegraph circuits between the central operating depart- 
ment of the ay no company and telegraph printers 
ocated in either branch offices or subscribers’ premises. 
This system enables a subscriber or branch office operator 
to obtain an almost instantaneous connection with a tele- 
graph printer in either the tel ph, cable or radio operat- 
ing departments by merely dialing a number corresponding 
to the service desired. The first installation of this equip- 
ment was placed in operation in the main operating depart- 
ment of Postal Telegraph in New York, where it has already 
demonstrated important cage economies. : 

The laboratories have also deve oped improved ship radio 
telegraph transmitting and receiving equipment, and a 
number of these equipments have been manufactured and 
installed by the Mackay io and Telegraph Company 
and are giving highly satisfactory service. 

ORGANIZATION 

The International Telephone and Telegraph Pension and 
Benefit Plan, adopted by the Corporation in 1928, makes 
generous provision for sick or retiring employees. The plan 
also provides for pension payments to dependents. It has 
been generally adopted throughout the System and at 
present, twenty-four associated companies have identical 
or very similar plans. 

Through your Corporation's Group Insurance Plan an 
employee may obtain life insurance at a very much lower 
premium than he could secure on an individual policy. 


FINANCIAL 

In the year 1930, two major financial operations were 

effected by your Corporation. On February 1, 1930, $50,- 

’ in we amount of Twenty-Five Year 5% Gold 
Debenture Bonds due February 1, 1955 were isstied and the 
proceeds utilized to liquidate indebtedness incurred in 
financing the associated companies during 1929 and the 
opening months of 1930. In providing further for the 
financial requirements of your Corporation 733,967 shares of 
additional capital stock without par value were issued and 
sold at $50 per share in the relation of one share for each 
eight registered in the respective names of the Stockholders 
at the close of business March 21, 1930. ; 

During 1930 the number of Stockholders increased from 
53,594 on December 31, 1929 to 77,804 at the end of 1930, 
or an increase of 24,210. On May 14, 1931, there were 
81,617 Stockholders. ‘ 

Consolidated operating revenues and gross profit on sales 
during 1930 totalled $93,075,550.50 as compared with 
$89,291 335.64 in the previous year, an increase of $3,784,- 
214.86, which increase was due in part to the inclusion of 
revenues and gross profits of properties acquired during 
the year. Consolidated net income for 1930, before de- 
ducting interest on Debenture Bonds, amounted to $19,221,- 
271.25 as compared with $20,909 ,672.39 for 1929, a reduction 
of $1,688,401.14. Interest on Debenture Bonds amounted 
to $5,471,138.39 as compared with $3,177,513.50, resulting 
in net income available for dividends of $13,750,132.86 in 
1930 as compared with $17,732,158.89 in 1929, a reduction 
of $3,982,026.03. 

Dividends were distributed quarterly at the rate of $2 
per year on each share of stock outstanding. 

As of December 31, 1930 the Board of Directors eprecsed 
a charge to the consolidated earned surplus of the Cor- 

ration in the amount of $5,106,757.36 representing the 
rma as of that date of extraordinary expenditures in- 
curred by the Laboratories for development and research 
work rs | by the Postal System during the period of con- 
version to automatic operation and in developing new 
business and extension of service by opening of new offices, 
&e. Of the amount of $3,995,072.66 deferred at December 
30, 1929, $970,307.40 was subsequently eharged to expense 
or to appropriate property or other accounts. The deferred 
expenditures charged to surplus were extraordinary and 
resulted from the intensive development and expansion 

rogram through which the Laboratories and the Postal 
in he have passed during the last few years. _ 

Further information of a financial nature will be found 
in the appended Consolidated Balance Sheet of your Cor- 
poration and its Associated Companies as of December 31, 
1930 and the Statement of Consolidated Income and Surplus 
Accounts for the year ended that date. 

HERNAND BEBHN, President. 
Approved by the Board of Directors. 
STHENES BEHN, Chairman. 


ARTHUR ANDERSEN & CO. 
Accountants and Auditors 
Members American Institute of Accountants 
67 Wall Street, New York 


AUDITORS’ CERTIFICATE 
We have examined the accounts, for the year ended December 31, 1930 
of the International Telephone and Shenae Corporation and certain of 
its associated companies. For the ted companies consolidated 
which we have not audited, we have been furnish with independent 
auditors’ certificates for the major companies and have reviewed company 





reports for the consolidated companies not audited and also for the asso- 
ciated companies not consolidated. 
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ditures, as determined by the com- ; Deduct: 
ay. ineurred or “the laboratories tn ‘development and work and nterest on ate ee 
ph System during the conversion to automatic epete, Gold Deben DOR tbe dcimcnne $1,575,000.00 
t _ y aoechieien new business and extension of service by opening of Interest on Ten Year Convertible 4% 
new off ., has been char to earned saves summary Gold De nture Bonds not Gomvitat 
odneed a4 ourpias count se under ‘ ** above) Intere WBOGE Fi i idingn ccingdenragmapige 1,694,749.50 
othe consolidated balance sh at December 31, 1.1930, and co iidated Debeslens Dee Oe os cane 
basis of th sount for the Year, end of to capital ———— $5,471,138.39 


general supervision 
location of werbject t the adequacy of the Dror 


depreciation. 
Subject to the foregoing. we certify that, in our opinion, the accompany- 
surplus accounts fairly re eet and sta’ statement of co nsolidated inco me and 
lus accounts fairly — the financial position as of December 31, 
, and the results Of operations for the year ended da 
ATRHUR ANDERSEN & CO. 


New York, N. Y., May 9, 1931. 








INTERNATIONAL TELEPHONE & TELEGRAPH CORPORATION 
AND ASSOCIATED COMPANIES 


CONSOLIDATED BALANCE SHEET—DECEMBER 31, 1930 


ASSETS. 


Plant, Property, Patents, Licenses, &c 

Investments in and Advances to Associated and Allied 
Companies: 

Associated companies not consolidated ....658. 252,302.55 


$394,688,272.13 








i UD, wii bidin. nkleitlin Mabecctc bicsdins de 87 435.56 
ee wo 67,639,738.11 
Special Deposits: . 
For payment of poapertian i thane dies cen Mtlnbacicte $3 427,815. 
h ial RE TS eR Seep ia 2,531 ,686.05 
ae ee 5,959,501.14 
Deferred Charges: 
Bond discount and expense in process of 
CEPI 5. intuscinegiibonecemand $9 311,337.20 
Prepaid accounts and other deferred 
SS 62 bin bc ebatleOinouidedake 6,207 921.15 
—————————__ 15,519,258.35 
Miscellaneous Accounts and Investments...........----- 10,523 ,243.05 
Advances to Trustees Under Employees’ Stock Purchase 
~ oa stock subscriptions by cmon ‘ees subject 
ation on which $1,466,219.12 has been paid in. 
The Trustees are holding 48.028 shares of the ra- 
tion’s stock under such subscriptions).............---- 507,701.71 
Current Assets: 
Cash in banks and on hand__....-..---- $21,125,693 .42 
Marketable securities.............---.-- 18 
Accounts and notes receivable_-..-..-... 39:193,714.62 
et ey ndise, meeeiene and supplies... .- 39,790.186.91 
un CES MOON ccc sciiswcesdacice 455. 
109 565,507.12 
$604,403 ,221.61 





CAPITAL AND LIABILITIES. 

Capital Stock: 
Common stock of International Tele- 
phone and Telog a Corporation— 

Authorized—15 shares without 
par value. 

Issued and outstanding—6,642,508 
shares (of which 36,698 shares are 
ee BR WOME hebben ucduswoen 

Deduct for shares held by Trustees a 
available for future Employees’ Stacks 

Purchase Plans—174,336 shares 





Preferred stock of associated companies__.........---. 38,863 ,7 
Minority Stockholders’ Equity in Common Stock and 
Surplus of Associated Companies herein Consolidated... 9,573,979.10 


Funded Debt: 
International Telephone and Telegraph 


Corporation— 
Twenty-five Year 4 % Ge Gout Deben- 
y 


ture Bonds, due July 1, 1952______- $35,000 ,000.00 
Ten-Year Convertible asshe SBoid De- 
benture Bonds, due Jan 1,1939. 37,661,100.00 
Twenty-five Year 5% Gold Debenture 
Bonds, due Fe « bake 50,000 ,000.00 
ted companies..........-...... 64,937 ,921.87 





Deferred Liabilities: 
I RN 


32,340.11 
Employees’ benefit and pension reserves. 


$3 
10,289 ,403 .98 








10,621 ,744.09 
Current Liabilities: = 
Notes and bills payable............... $20 ,902,574.04 
Accounts and wages payable_____.._.__ 14,11 1,413 .30 
Notes receivable discounted____...__._. 107" 119.56 
Interest, taxes and dividends payable... 11 220. ‘694.81 
Sundry current liabilities_............. 3,119.36 
46,834,921.07 


Reserves: 
ver Seupnstation, replacements and re- 





Didi aacitttrlicind ia ties tice. sxc, chess des vo 16,347 ,437.50 
For couminguncles, Bes ctiscvenvetncevoe . 155 380.06 
16,499,823 .76 
Surplus: 
<aiens ne Oaid-im. . . 0. cncccccccuce $56,158,458 .84 
ME Bhebsudicinecvicwanscdacace cw 22,645,817 .40 
78 ,804,276.24 





0 $215, 605, iss. <r 


187 ,599 021.87 





such interest being deducted from surplus bel: 


tee ee 





$13,750,132.86 





* Exclusive of interest on bonds ig See stock during the year, 
CONSOLIDATED SURPLUS A ACCOUNT. 

















All America Cables, Incorporated 
Cuban All America Cables, In 

Cuban American Telephone & and Telegraph Company 
Commercial Cable Company, The_-..-.-.----.--.--- 
Commercial Cable Company, Limited 


EOE, EEO cheocas 


Compania Internacional de Radio 8 


“b. . egee 
Compania Internacional de 


Mackay Radio and Telegraph Company, 
Sociedad Anonima Radio Argentina 
Radio Corporation of Cuba 


TELEPHONE COMPANIES. 


Companhia Telephonica Rio Grandense 
Compania de Telefonos de Chile 


Gopagnte des Telephones > ® geondenamanen 





$604,403 ,221.61 


Orood t Ren mn . 
elegraphena 
Bell Telephone gor ag 





EDWIN F. CHINLUND, Comptroller. 


STATEMENT OF CONSOLIDATED INCOME AND SURPLUS 
ACCOUNTS FOR THE YEAR ENDED DEC. 31, 1930. 


CONSOLIDATED INCOME ACCOUNT. 





Barings Aiea deka casero Rabat Ganiaitatvicar-—~— Oo, Nerway 
ese. ‘a "Sei orwa 
Telephone, telegraph, cable and radio Standard Electrica, 8S. A__ rm “EAN Ray OES EE: adrid, 8 ain 
onerating revenues and gross profit on een ers 550. 50 Standard pilettrica Italiana -——- CY SEG EE SE ‘-- M = tealy 

iis da nde dd Geb oh Gere de xh eiccebe J ndard Electrica mana 8. A____...-.....-..---Bucharest, Ruma: 
St te SUEUR ss Soniticdncinewasnenda 3,002,9 Standard Telephones and Cables, Limited___-______ London England 
ere a ie bt ah ances hentia ae eae tr soli esth ete ates dak 4,233, ois 30 Standard Telephones and ae Australasia), Limited_Sydney, Australia 
vidends (including $1,059,031.51 from Standard Villam Reszveny Tarsasag________.___ udapest, Hungary 
BF ee poe os SoepaEy not consolidated) - 2 Beh 790-6) vase 3 — elephon-und ‘Teloeraphenfabris Aktien- vA inane 

Sabtbtinné on oodkewvenwes zeija DUDE bad banrbimsdwoosas Ve, Gee 

$104,472, Standard Electric Company w Polsce Sp. z. O. O____...- 

Operating, Selling and General Expenses, Taxes and De- lao standard blectri eae Waerne.®, 0. © Warsaw, aie 


preciat on 


79,115,044.10 


Standard Electric om 5 f Spols 


octet esaes 
ateriel ( dephontaye 

Nippon Denki 
Osterreichische Tele 
Standard Electric 


tieselskab 


A.G 
Standard Elektrizitats Gesellschaft, A.G 





Net earnings (after provision por 
ments and renewals of $7 ,843,643.17)____._._________ 


Deduct—Charges of Associa’ 
Interest ch — Compantes 


ls ei telir se Can cea dass R 
Dividends on preferred stock__......._~ be oer ere a0 
Minority s olders’ equity in net in- 

GS Wak ibe kiescéewde ccdsincd 628,685.47 





© $25,357,554.17 


6,136,282 .92 


Mix & Genest Aktiengesellischaft 

Ferdinand Schuchhardt Berliner pa 
Telegraphenwerk Aktiengeselischaft 

Suddouteche Anperate Xe SD . eee 

Telephonfabrik liner Aktiengesellschaft 


OTHER COMPANIES. 


International Communications Laboratories, 
International Marine Radio Company, Limited 


omen yee 





Net Income Before Deducing Interest on Debenture Bonds $19,221,271.25 





International Standard Electric Corporation 





Commercial Cable alate of Massachusetts. ~~~ - Boston, 
New York, N. 


H_.....------ Nuremberg, G 





Earned surplus—Jan DP bse es won 6 sks $28 ,054,706.93 
Add—Net income as _ RH ESET ROR BEE ae ee eae 13,750,132.86 
$41,804,839.79 
Deduct: 
Interest on Ten Year Convertible 44% 
Gold Debenture Bonds converted into 
stock during the year............... $223.30 
DividenGs .... 26s sctspssconccsiagotie 12,868 ,408.44 
Balance of extraordinary expenditures 
incurred by the laboratories in develo 
ment and research work and by t 
Postal Telegraph System during the 
conversion to automatic operation, in 
developing new ess — exten- 
sion of ce by open of new 
offices, &c., of which §: 35, 4,765.26 
was accumulated prior to January 1 
1G noo down acu ccdapecdbsmbbdunnns 5,106,757 .36 
Extraordinary expenditures incurred in 
repairing cable breaks resulting from 
s to ey en ge abe i ahip- cee 439'208.29 29 
un surplus charges—net_.......-- 
19,159,022.39 
ner Su es 31, ee x: itp ten date si as ah ily $22,645,817 .40 
apital an ‘a n Surplus—January 
i” aelpstend sec chsh ee casei assy Cs $48,410,869.23 
Add—Excess of amount paid in over 
amount fixed for capital on common 
stock of International Telephone and 
Telegraph Corporation issued during 
SO DORE. «wndnacd deeisdveinmdtia ctibien 13,271,961.08 
$61,682 ,830.31 
Deduct— 
Charge ~ i 36,698 shares 
stock issued d © year 
for future gg = 
stock purchase 
which were re-acuerred 
from trustees at issue 
price; and paid-in surplus 
shares _ hold to “ao 36 . 
su 
ERY pt NON $4,562,624.44 
mee no in connection 
with the issuance of ad- 
ditional stock, &c_...- 961,747.03 
————_———._ §,,524,371.47 
Capital and Paid-in Surplus—December 31, 1930.--.----- 56,158,458.84 
Total surplus—December 31, 1930........-.------- $78,804,276.24 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 
NESS ACTIVITY. 


Friday Night, May 29 1931. 

COFFEE on the spot was quiet at 9 to 9c. for Santos 
4s and 6c. for Rio 7s. Fair to good Cucuta, 12% to 12%e.; 
prime to choice, 14 to 15¢e.; washed, 174c.; Ocana, 12% to 
13¢e.; Buearamanga, natural, 1314 to 13\4c.; washed, 16 to 
16)4c.; Honda, Tolima and Giradot, 1634 to 17¢.; Medellin, 
1734 to 18¢.; Manizales, 1634 to 17c.; Mexican, washed, 
16% to 18¢.; Surinam, 12 to 12%e.; East India, Ankola, 
234 to 34c.; Mandheling, 2314 to 32c¢.; genuine Java, 23 
to 24c.; Robusta, washed, 84% to 8%c.; Mocha, 15% to 
16c.; Harrar, 15 to 15'%c.; Abyssianian, 11 to 11%e.; 
Salvador, washed, 1434 to 16%c.; Nicaragua, washed, 13 


to 1314c.; Guatemala, prime, 17% to 17%4¢.; good, 15 to 
15%e.; Bourbon, 13 to 13%e.; Hayti, tre-a-la-main, 13 to 


13 %c.; Machine, 12% to 13c.; San Domingo, washed, 1514 
to 154%e. On May 23 Rio exchange opened at declines of 
1-32d. at 3 23-64d., with the dollar 100 higher at 14$700. 
Spot was unchanged at 12$925. Santos exchange was 
1-64d. higher at 3 25-64d. Dollars 50 lower at 14$600. 
On the 23d inst. Rio futures here closed 5 to 7 points net 
higher with sales of 2,000 bags. Santos closed 5 to 7 points 
higher with sales of 4,000 bags. On the 25th inst. Rio 
closed 2 points lower to 1 higher with sales of 3,500 bags. 
Santos closed unchanged to 2 points off with sales of 7,750 
bags. On the 25th inst. Brazilian markets opened about 
unchanged at the outset, while Havre and Hamburg were 
still closed for the Whitsuntide holidays. Rio exchange 
opened at 1-64d. decline at 33¢d., with the dollar 20 higher 
at 14$620. Santos also 1-64d. lower at 3 25-64d.; dollar 
unchanged at 14$600. 

On May 25, the uncertainty regarding Brazilian exchange 
restricted cost and freight offerings and they were invariably 
above the New York parity. Prompt shipment Santos 
Bourbon 2-3s at 10.15 to 10.40c.; 3s at 9.30 to 10.10c.; 
3-48 at 914 to 9.90e.; 3-5s at 9.15 to 9.40c.; 4-5s at 9.00 to 
9.20c.; 5s at 8.80d.; 5-6s at 8.65 to 9.30c.; 683 at 8.90c.; 
7-88 at 8.15¢.; part Bourbon 3-5s at 9.15 to 9.30¢e.; Peaberry 
4s at 9.30¢c.; Santos 4s good bean, good roast, greenish and 
solid were offered for July, Aug. and Sept. shipment equal 
at 10'4e. On May 26, for the first time in many days cost 
and freight offers from Brazil were quite plentiful, and prices 
averaged 10 to 15 points lower. Trade slow. For prompt 
shipment, Santos Bourbon 2-3s were here at 9.60 to 10%e.; 
3s at 9.40 to 94c.; 3-4s at 914 to 9.60c.; 3-5s at 9 to 9.20c.; 
4-5s at 9.05 to 9.35¢.; 5s at 8.45¢.; 5-68 at 8.80c.; 6s at 
8.35 to 834¢.; 6-7s at 8.15c.; 7s at 8.35¢.; 7-88 at 734 to 
§.05¢.; Peaberry 3-4s at 914c.; 4s at 9.10c.; 5-68 at 8.80¢.; 
part Bourbon 7-8s at 7.70c. In New York the demand was 
better and Santos 4s were quoted at 914 to 9%e. and Rio 
7s at 644 to 6%e. On the 26th inst. Rio futures here were 
10 to 14 points net lower with sales of 14,000 bags. Santos 
futures here were 9 to 11 points off with sales of 11,750 bags. 
On the 27th inst. futures were irregular closing 3 points 
lower to 3 higher with sales of 21,000 bags. Brazil and 
Europe sold at an early decline of 5 to 10 points. 

On May 27 cost and freights were in the main somewhat 
steadier, though they were lowered a little to meet the quo- 
tations made by other shippers. For prompt shipment, 
Santos Bourbon 2-3s were here at 9.60c. to 1034c.; 3s at 
9.15 to 94c.; 3-4s at 914 to 9.55c.; 3-5s at 9 to 9.30c.; 4-5s 
at 9 to 9.15¢.; 5sat8.80c.; 5-6s at 8.64c.; 6s at 8.45. to 834e.; 
7-8s at 7.70 to 8.35e. There were no reported offers from 
Rio or Victoria. On the 28th Rio exchange rate early was 
unchanged at 3 25-64d., with the dollar 10 higher at 14$590. 
Rio spot 75 reis higher at 13$275. On the 28th cost and 
freight offers were not numerous, yet prices were from 10 to 
15 points lower. For prompt shipment, Santos Bourbon 


2-3s were quoted at 934c.; 3s at 9.20 to 9.25c.; 3-4s at 914 
to 9.40c.; 3-5s at 8.90 to 9.40c.; 4-5s at 8% to 9.05c.; 5s 


to 8.05c. Peaberry 2-3s at 10.05c.; 3-4s at 9.30e. To-day 
Rio exchange was 1-16d. higher at the outset at 3 15-32d.; 
the dollar 340 lower at 14$250. Spot Rio advanced 200 reis 
to 13$475. Santos exchange at the New York opening was 
1-16d. higher and the dollar 300 net lower. Brazilian cables 
reporting the recommendation by Sir Otto Niemeyer to 
President Vargas that a moratorium be declared has had 
little influence. To-day special cables received around 
11 o’clock reported an advance of 1-32d. in sterling exchange 
and a decline of 150 reis at the dollar rate at both Santos and 
Rio. To-day cost and freight offers were scarce and un- 
changed. Rio cabled later exchange on London at 3 15-32d., 
a decline of 1-32d. and the dollar at 14$220, an advance of 
120 reis. On the 28th inst. futures ended unchanged to 7 
points up; sales 16,000 bags of Rio and 13,000 of Santos. 
Santos ended 5 to 7 points up; Rio unchanged to 6 up. 
To-day Rio futures closed 2 to 6 points higher with sales 
of 10,000 bags and Santos futures 1 to 4 points lower with 
sales of 19,000 bags. Final prices show an advance for the 
week of 1 point on July Rio, while other months are 1 to 3 
points lower. 

Rio coffee prices closed as follows: 





Spot (unofficial) _.....-- 6% ocd ad LEN a's ab wn nawnaks 6.03@ .... 
GE 6s ocuns cdo cuweuwee §.81 SERMON Sak bw cc ciwoscdue 6.06 — 
September EEE OER NEF EG ee 6.09 
Santos coffee prices closed ” patel 
Spot (unofficial) ....-..- 9% ahh I on, ceitociien meme 8.84@ -.-. 
SUE ord b odaiuusueiwes : $08 8.81 Moreh fi Sa Be Te LR RE SP 8.91@ --.. 
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COCOA to-day ie 2 to 3 points higher. Final prices 
are 16 to 17 points lower for the week, however. 


SUGAR.—Spot Cuban raws were quoted late at 3.12c. 
duty paid. Late last week the raw market was quiet and 
more or less unsettled by the depression in futures. Offer- 
ings, however, were on a very moderate scale and for most 
of the day holders declined less than 3.16c. delivered. 
Some 4,500 tons of Philippines due June 9th sold at 3.15c. 
and 4,000 tons of Porto Ricos for prompt shipment to 
New Orleans. The Sugar Institue figures continue to 
show declines both in meltings and deliveries. The figures 
in long tons raw value for the 14 United States refiners 
show: Meltings: Jan. 1 1931 to May 16 1931, 1,500,000; 
Jan. 1 1930 to May 17 1930, 1,780,000; week ended May 16 
1931, 75,000; week ended May 17 1930, 110,000. De- 
liveries: Jan. 1 1931 to May 16 1931, 1,414,020; Jan. 1 
1930 to May 17 1930, 1,688,221; week ended May 16 1931, 
75,271; week ended May 17 1930, 118,283. On the 23rd 
inst. futures closed 1 point lower to 1 higher with sales of 
5,250 tons. Liverpool and European markets were closed 
May 23 and May 25 for the Whitsuntide holidays, re- 
opening on May 26. 

Sales last week in Liverpool were 4,100 tons, against 
5,700 tons in the previous week. Cuba n advices of 
the 24th said: “‘Danger of a revolt in Cuba is ended. 
Ex-President Menocal, leader of the opposition has 
ordered his followers to lay down their arms and trust 
to legal measures for relief.” Havana cabled these 
figures of the Cuban crop movement for the week 
ending May 23: Arrivals 30,273 tons; exports 48,617 tons 
and stock, 1,512,764 tons. Mills grinding 8. Exports’ in- 
cluded 3,742 for New York; 6,700 for Philadelphia; 3,497 
for Baltimore; 1,863 for New Orleans; 1,922 for Norfolk; 
156 for Interior U. S.; 72 for Canada and 30,665 tons for 
U. K. Dry weather was reported in some sections. On 
the 25th inst. futures closed unchanged after being unchanged 
to 1 point lower with sales of 8,350 tons. Refined 4.35c. 
with trade quiet. London advices stated May 25 that the 
U. K. production for next season will be about 320,000 tons, 
against 450,000 tons last year. The weather there for the 
growing beets was perfect . Continental refiners have been 
covering some of their shorts on the London Exchange, 
particularly in August, which accounted for the continued 
steadiness of London, as compared with New York. Sugar 
exports from Java during April were 69,000 long tons, 
against 108,000 metric tons in April last year. Havana 





at 8.35c.; 5-6s at 8.55¢.; 6s at 8.30 to 8.80¢.; 7-88 at 734 


| correspondents say: ‘“Would not be surprised if in near 
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United States ports in June. Some 45,000 tons of this have 
already been sold to refiners and 17,000 tons ordered to the 
South to be taken care of by Gulf Port refiners which would 
leave only about 34,000 tons to be sold for June arrival. 


On the 26th inst. futures dropped 2 to 4 points to new 
lows and ended 1 to 3 points off with sales of 42,550 tons. 
Long liquidation was the outstanding feature for account 
of tired interests disappointed at the failure of the adoption 
of the Chadbourne plan to have a more bracing effect. 
Some 10,000 bags of Porto Ricos for June 8 arrival sold at 
3.14, 1,000 tons due on Saturday at 3.13c., some 10,000 
tons for late May and early June arrival at the same price 
and 950 tons of Philippines for early June arrival at 3.12c. 
delivered; 1,000 tons Philippines due Sat., 3.13¢. On May 26, 
London opened quiet; some accounts said there were buyers at 
6s. c.i.f. and sellers at 6s. 34d., the former equivalent to 
1.14 to 1.16¢. f.o.b. British refined was reduced 3d. Another 
London cable said the opening was at unchanged to 14d. 
lower from last Friday. Liverpool opened quiet, unchanged 
to 44d. lower. Futures on the 27th inst. fell nearly to all 
time lows, i.e., 3 to 5 points lower, closing 2 to 4 points net 
lower with sales of 48,100 tons. Cuba and Europe sold. 
Stop orders were caught. On the 28th inst. futures ended 
7 to 8 points higher acting oversold. Also raws were firmer. 
Higher prices for stocks and other commodities helped 
sugar. Cuban and trade interests bought. The sales were 
48,250 tons. Spot 96 c.i.f., 1.20ce.; duty free, delivered up 
to 3.17¢. Havana cabled that Orestes Ferrara, representative 
of Cuba in Japan sent a cable from Japan to President 
Machado stating that the sugar manufacturers of Japan 
have agreed to reduce production to an average of the last 
three crops. One factor in the trade estimates that the 
average crop in the past three years amounts to approxi- 
mately 900,000 tons. To-day 1,000 tons of Philippines in 
port sold at 3.20c.; 4,000 tons, June-July at 3.25c. c.i.f.; 
4,000 tons Porto Rico at 3.20c. Futures to-day closed 5 to 7 
points higher with sales of 50,200 tons. Final prices show an 
advance for the week of 7 to 9 points. To-day Liverpool 
cabled: “It is rumored that 4,000 tons raw sugar in New 
York warehouses have been shipped to the United King- 
dom.” London cabled that terminal showed an improved 
tone. Of raws for June shipment there were sellers at 6s., 
and for July-Aug. shipment there were buyers at the same 
price. Havana advices state that up to May 15, the Cuban 
National Export Corp. has allowed permits on 645,225 tons 
new and old crop sugars for export to the United States and 
188,046 tons to other countries, a total of 833,271 tons. In 
addition 21,078 tons have been taken from segregated 
Cuban stocks. There was a rumor that President Machado 
is to resign. 


Prices were as follows: 
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LARD.—On the 23rd inst. futures declined 13 to 17 
points to new lows. Hogs were unsettled, the cables off 
3d. to 9d. and prime Western 7.95 to 8.05e. On the 25th 
inst. futures closed unchanged to 5 points lower. Hogs 
were steady; with receipts at Chicago 40,000 against 62,000 
last year. At Western points the total was 111,800 against 
147,800 last year. Cash markets were off. Prime Western, 
7.90 to 8e.; Refined Continent, 84%e.; South America, 814c.; 
Brazil,9'4c. Futures on the 27th inst. were 8 to 15 points 
lower with hogs off 25c. and stocks and other commodities 
down. Prime Western cash was then, 7.75 to 7.85c.; 
Refined for the Continent, 8c. On the 28th inst. futures 
declined 5 to 10 points with hogs off 25 points. Western 
hog receipts were larger than expected reaching 78,500 
against 98,500 last year. Exports of lard from New York 
were 1,315,000 lbs. largely to Hamburg. Cash lard fell. 
Prime Western, 7.65 to 7.75c.; Refined Continent, 7%c.; 
South America, 8%c.; Brazil, 8 lie. To-day futures ended 
8 to 13 points higher ‘with covering of shorts on the eve of 
the holiday, and grain at times showing firmness. Final 
prices show a decline, however, for the week of 25 to 27 
points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat, 


Mon. Tues. Wed. Thurs. Fri, 
BAGkE wetesacedacs 7.42 7.37 7.35 7.27 7.17 7.30 
en Le 7.47 7.45 7.42 7.30 7.25 7.35 
GR cide Kivecdwumes 7.57 7.57 7.55 7.40 7.37 7.45 





to $18. Ribs cash, 7.62c. Beef steady; mess nominally 
unchanged; packet, $13 to $14; family, $14.50 to $15.50; 
extra India mess, $30 to $32; No. 1 canned corned beef, 
$3.25; No. 2, $5.50; six pounds, South America, $16.75; 
pickled tongues, $70 to $75. Cut meats quiet and steady; 
pickled hams, 10 to 16 lbs., 1334 to 15\%4c.; pickled bellies, 
6 to 12 lbs., 144% to 16 4c.; bellies, clear, dry salted boxed, 
18 to 20 lbs., 9%%c.; 16 to 18 Ibs., 104%e. Butter, 17 to 
aie. Cheese, 15 to 23e. Eggs medium to best, 17% to 
22 ve. 

OILS.—Linseed has been quiet with only a light jobbing 
trade. Raw oil in carlots co-operage basis is held at 8.6c. 
Flaxseed has fluctuated within very narrow bounds. Fish 
oils have been fairly steady. Newfoundland cod oil is 
weaker at 48e. Cocoanut, Manila Coast tanks, 4 to 4%ce.; 
spot N. Y. tanks 41% to 4\%e.; Corn, tanks f. o. b. mills, 
5 e.; Olive, Den., 82 to 85c.; China wood, N. Y. drams, 
carlots spot, 6% to 7¢.; tanks, 6c. Soya Bean, carlots, 
drums, 7.1l¢c.; tanks Edgewater, 6.5¢c.; domestic tank cars 
f. o. b. Middle Western mills, 6c. Edible, Olive, 1.50 to 
2.15. Lard, prime, 12'%c.; extra strained winter N. Y., 
8%{c. Cod, Newfoundland, 48ce. Turpentine, 55 to 6le. 
Rosin, $4.50 to $9.05. Cottonseed oil sales to-day includ- 
ing switches 39 contracts. Crude S. E. nominal. Prices 
closed as follows: 


GOs cctduedcaunioneee j ee RESTS RRO RE Cat! 6.43 @6.47 
p SRE ES ete et 6.60@7.00 | November__.........--- 6.25@6.50 
ER 6.70@6.75| December-..-....------ 6.25@6.50 
pr ORE IA aE 6.70 $ 4 EEE 6.30@6.49 
September. -........----- 6.68 





PETROLEUM. Shortly ie June ist California crude 
oil will be advanced to the basis of about 90c. a bbl. for 
40 degree gravity as against the present price of 35¢e. Cali- 
fornia crude 40 degrees at 35c. it is claimed is much below 
the level of East Texas considering freight rates and charges. 
Refinery products of late have shown little change. Gasoline 
has been rather weak owing to apprehension over the offer- 
ing of East Texas crude at unusually low prices. At the 
same time the season is close at hand of the largest con- 
sumption of the year. Fuel oils have been in fair demand 
for this time of the year but with prices weak. Grade C 
bunker is quoted at 95c.; diesel oil 1.65;. Kerosene is weaker 
than usual at this time of the year. Production is being 
reduced but stocks are still large and 41-43 water white is 
freely offered at 514c. in tank cars at refineries. Penn- 


sylvania lubricating poe are selling a little more readily. 


Tables of prices usually here will be found on an earlier in 
~~ or <.. "Sadtnens ications ,’’ in an article entitled Petroleum 
an Prod 


RUBBER.—On the 23rd inst. prices were unchanged to 
10 points lower with London closed. Singapore was un- 
changed to Md. higher. No. 1 standard contract closed 
with July 6.80 to 6.85¢.; Dec., 7.20c.; New “A” July, 
6.80c.; Aug., 6.88¢.; Sept.-Oct., 7.05¢e.; Old ‘‘A’’ June, 
6.60 to 6.70c.; Outside prices: Spot, May and June, 6% 
to 6%{c.; Spot first latex thick, 634 to 6%c.; thin pale latex 
7% to 7%e.; clean thin brown No. 2, 6% to 644c. On the 
25th inst. prices declined 7 to 20 points with London and 
Singapore closed, but with a leaning here to the selling 
side. Tire fabric plants were reported busy. No 1 standard 
contract July closed at 6.72c.; March, 7.32c.; New “A” 
Sept., 6.88¢.; Oct., 6.95c.; Nov., 7.0le.; Dec., 7.08¢.; 
Jan. 1932, oe 16e.; Old “a June, 6.50c.; July, 6.60 to 6.80c. 
Outside prices: Spot, May and June, 63; c.; July-Sept., 7c.; 
Oct.-Dec., 744¢.; Jan.-March 1932, Te. spot first latex 
thick, 67%c.; thin pale latex, 734¢.; clean thin brown No. 2, 
6 4c.; rolled brown crepe, 614¢.; No. 2 amber, 6%¢c.; No. 3, 
64c.; No. 4, 63e. London and Singapore were closed last 
Saturday and Monday, May 23 and May 25, in observance 
of the Whitsuntide holidays. They reopened on May 26. 
On the 27th inst. prices declined 10 to 20 points with lower 
cables and sales of 420 tons of No. 1 standard and 35 of old. 
The decline came despite statistics reporting a decline of the 
rubber exports from the Dutch East Indies during April to 
21,637 tons, roughly 3,000 under both March 1931 and 
April of last year. No. 1 standard contract closed with 
July, 6.46¢.; Sept., 6.60c.; Dec., 6.8le.; March, 7.02 to 
7.08¢.; New “A” June, 6.33¢.; July, 6.44¢.; Old “A” June, 
6.30 to 6.40c.; July, 6.30¢.; Outside prices: Spot, May and 
June, 6% to 6%ce.; July-Sept., 6% to 6%c.; Oct.-Dec., 
6% to 7 Ke. 

On May 25 London and Singapore were closed. On 
May 26 London closed dull, 4d. off; June, 3d.; July, 3 1-16d.; 
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Oct.-Dec., 3 1-16d.; No. 3 amber crepe, 2 11-16d., off 1-16d. 
On May 27 London opened 1-16d. lower and at 2:38 p. m. 
was — unchanged to 1-16d. 7 3d.; ee 3 1-16d.; 
July-September, 3d.; Oct.-Dec., 314d.; Jan.-March, 
3 7-16d. Singapore closed quiet at % to 3-16d. decline; 
June, 2344.5 July. t., 2 13-16d.; Oct.-Dec., 2 15-16d.; 
No. 3 amber crepe, 2 9-16d., off 44d. London elosed quiet, 
unchanged to 1-16d. net higher and 1-16d. to 44d. above the 
opening. June closed at 3 1-16d.; July, 3 1-16d.; or, 
Sept., 34¢d.; Oct.-Dec., 3 5-16d.; Jan.-March, 334d. On 
the 27th inst. prices declined, owing to the lower stock 
market which offset the steadiness of London and Paris 
reports that the Franco-Belgian producers will cut produc- 
tion again, something which might otherwise have a 
certain effect. 
On the 28th London cabled that the market was firm on 
a reported increase in estimated American consumption during 
May to 36,000 to 38,000 tons, against the April consump- 
tion of 33,000 tons. London closed quiet, and unchanged 
to 12-16d. higher net; June, 3 1-16d.; July, 3¥%d.; July- 
Sept., 3 3-16d. Singapore closed steady, and unchanged to 
1-16d. up; June, 234d.; July-Sept., 2 13-16d.; Oct.-Dec., 
3d.; No. 3 Amber Crepe, 2 i1-1 ., up Wd. On the 28th 
inst. prices were unc to 10 points higher. The cables 
were slightly higher. ay consumption is put at 37,000 to 
38,000 tons. No. 1 standard contract closed with July, 
6.48 to 6.55¢.; Sept., 6.62 to 6.70c.; Dec., 6.83 to 6.85c.; 
March, 7.05 to 7.08¢c.; sales 280 tons. New “A” July, 6.46c.; 
Sept., 6.60c. Old “A” July, 6.40 to 6.50c.; August, 6.50c.; 
Sept., 6.60c.; Dec., 6.80 to 6.90c.; sales 82 tons. Outside 
rices; spot, May and June 64c.; July-Sept., 654 to 6%e.; 
pot, first latex thick, 654 to 63{c.; thin pale latex, 74% 
to 7l4c.; clean thin brown No. 2, 5% to 6%ce. To-day 
London opened quiet and unc ed and at 2:40 p. m. was 
uiet at 1-16d. advance; June, 3)4d.; July, 3 3-16d.; July- 
t., 3144d.; Oct.-Dec., 334d. Seg toy closed quiet at 
1-16d. to 4d. advance; June, 27%4d.; July-Sept., 2 15-16d.; 
Oct.-Dec., 3 1-16d.; No. 3 Amber “o Spot quoted at 
234d., up 1-16d. Unofficial estimate of Ru 
Great Britain point to a decrease for the week ending May 
30 of 600 tons in London and 300 tons in Liverpool. To- 
day Colombo advices to the Rubber Exchange state the 
export duty on rubber from Ceylon has been reduced by 
1% Ceylon cents per pound. Shipments which have been 
held in anticipation of a reduction were only moderate. 
To-day London closed dull, net 1-16d. higher; June, 344d.; 
July, 3 3-16d.; July-Sept., 314d.; Oct.-Dec., 33¢d.; Jan.- 
March, 344d. To-day No. 1 standard contract closed un- 
changed to 3 points higher with sales of 49 lots; New ‘“‘A”’ 
unchanged to 3 higher; Old “A’’ unchanged. Final prices 
oe thy decline for the week on No. 1 standard of 35 to 42 
points. 


HIDES.—On the 23rd inst. prices were 5 to 11 points 
lower with sales of 880,000 Ibs. In Chicago 3,000 extreme 
light native steers, May take-off sold at 844c. River Plate 
continued fairly active. Both the Continent and United 
States bought. Last Saturday sales were reported of 13,000 
May frigorifico steers at 103% to 10}4c. and 1,000 May 
frigorifico cows at 10 5-16c. Futures closed on the 23rd 
inst. with Sept., 10.30 to 10.35¢e.; Dee., 11.70¢e.; March, 
12.80 to 12.85e. On the 25th inst. prices declined 10 to 
20 points with sales of 1,000,000 lbs. The trade bought. 
The res a was better. In three weeks here and 
in Chicago ,000 hides were sold. On the 25th inst. 
12,000 May frigorifico steers sold at 10% to 10 11-16c. 
On the Pacifie Coast some 35,000 April hides were also sold. 
The supply of city packer hides is well cleaned up after sales 
at 8c. for native steers and 7%4c. for Colorados. Country 
hides were in rather more demand and a shade firmer. Sales 
reported in the Argentine during the past week included 
19,000 frigorifico steers at 1034 to 1054e. Common dry 


ber stocks in 1 


COAL has been in fair demand. At Chicago smokeless 
lump and egg were up 25c., some companies asking $2.50. 
This offset to some extent the depression in stocks. 
thracite production in three weeks to May 16 totalled 
3,691,000 tons compared with 4,217,000 a year ago. e 
transhudson movement of hard coal in the April 25 week 
was 2,693, cars compared with 2,797 for the Pitts ing week 
and with only 1,562 cars in the similar week of 1930. Current 

ns in soft coal output are well distributed East and West, 
orth and South, even southern West Virginia recording a 
gain for the May 9 week of 27,000 tons. The transhudson 
movement in the April 25 week totalled 2,036 cars a decrease 
of 147 cars for one week and a gain of 223 cars over 1930. 
Trade here in the East has been slow. Bituminous pro- 
duction last week was 6,650,000 tons, according to the 
National Coal Association’s forecast. In May 16 week 
it was 6,783,000 tons and in the week before that 6,715, 
short tons. There has been a decline of Indiana screenings 
to 75e. Chicago quoted western Kentucky lump and egg 
at $1.10 to $1.25. 


TOBACCO show no striking changes here on a routine 
amount of business. Havana cables to the U. 8. Tobacco 
Journal state that leaf exports from Cuba for first three 
months of year show a considerable drop. There is a de- 
cline of $2,497,583 from sale period during 1930. The 
total 17,879,035 lbs. exported, against 18,219,649 last year. 
The Partagas factory has renewed trade with French Regie. 
Mayfield, Ky., to the Journal: Markets in the Western 
fired dark district closed for the season last Friday. There 
remains in the hands of the farmers tributary to this market, 
according to the most conservative estimates, from 750,000 
to 1,250,000 lbs., a part of which will be sold privately, 
and a part will be carried over until next season. Sales 
for the past week were as follows: At Mayfield: 512,560 lbs., 
at an average of $4.06, or 22c. lower than at the preceding 
week. At Paducah: 126,945 lbs., average of $4.09, or $1.25 
lower than the week before. At Murray: 206,600 Ibs., 
averaging $3.46, a drop of 23c. At Hopkinsville: 416,610 
bs. dark, average of $5.69, or le. lower. At Clarksville: 
946,235 Ibs., an average of $7.49, or 3c. lower. At Spring- 
field: 416,820 lbs., average of $11.26, or 35e. higher. Oxford, 
N. C., Monday: Seasonable rains have fallen for several 
days during the past week, quite a bit of tobacco being set 
out in this section. The weather is warming up, and con- 
siderable planting will be done beginning to-day. Plants 
are plentiful, are showing good growth and with the con- 
tinued favorable weather, the bulk of the crop will be set 
by the end of the week. Some reports from the Carolina 
indicate that “downy mildew or tobacco blue mold,” has 
done much damage to plant beds there. Hailstorms, it is 
also reported, have destroyed thousands of plants in eastern 
North Carolina. 


COPPER has dropped to 8c, in the domestic market 
the lowest price on record. Export sales on the 28th inst. 
were 535 tons and the day before 4,500 tons. The weakness 
in the market has tended to check business. The American 
Brass Co. announced a reduction of 4c. in all copper brass 
and bronze finished product. Of course in such times as 
these lower prices are poser: With the domestic quota- 
tion 8%c. the foreign has been of late 9.02c. In London on 
the 28th inst. standard declined 7s. 6d. to £36 16s. 3d. for 
spot and £37 10s. for futures; sales 50 tons spot and 1,250 
futures. The bid price of electrolytic is down £1 at £39 
10s.; the asking price is off to £41 which is a decline of 10s.; 
at the second session standard copper declined 5s with 
sales of 75 tons spot and 200 futures. New low prices were 
made at the Exchange when 100 tons of June sold at 7.25c. 
Members of the National Metal Exchange which is now 
organized for trading in tin and copper futures voted on 
May 25th unanimously in favor of amendments to By-Laws 
to provide for trading in silver futures. Actual trading in 





Orinocos, 1114c.; Maracaibo, &c., 10c. Puerto Cabello, 
10c.; Packer, native and butt brands, 84%ec.; Colorados, 
7%c.; Chieago light native cows, 8c. On the 27th inst. | 
rices advanced 19 to 20 points with sales of 3,280,000 lbs. ; 
uly closed at 9.50¢.; Sept. at 10.21 to 10.25¢.; Dee., 11.75¢.; « 
March at 12.90e. Chicago packer hides were 4% to Ye. : 
igher. The sale of light native cows included 6,950 May ' 
takeoff at 9c. and 4,000 June takeoff at 914c., and advance 
of Ye. New York City ecalfskins 5-7s, 1.05 to 1.15ce.; 
7.98, 1.55 to 1.65c.; 9-12s, 2.45 to 2.55e. On the 28th inst. 
— declined 5 to 6 points with sales of 680,000 lbs. River 
late frigorifico were very quiet. Chicago trading was small 
but 1,800 June light native cows were sold there at 934c. an 
advance of \4c.; also 1,000 April-May heavy native steers 
at 834 to 9c. Futures on the 28th inst. closed with Sept., 
10.15 to 10.20ce.; Dee., 11.70ce.; March, 12.85¢. To-day - 
prices closed 5 points lower with sales of 17 lots. September 
ended at 10.10 to 10.15¢.; July, 9.40¢.; Dec., 11.65 to 11.70c.; 
March, 12.80 to 12.90e. Final prices show a decline for the 
week of 30 points on September. 


OCEAN FREIGHTS.—Trade was very quiet for a time. 


silver futures will commence on the floor of the Exchange 
27 William St., N. Y. City on June 15 1931. The establish- 
ment of this Exchange in New York City will create the first 
and only market in the world trading in silver futures. 
To-day futures on the exchange here closed unchanged to 
10 points lower with sales of 50 tons. June, 7.15c.; July, 
7.20 to 7.30c.; Dec., 7.45 to 7.55¢.; Jan., 7.50 to 7.60c. 


TIN has sold down to 22\%c. the lowest price in the 
present century, with trading dull and liquidation the order 
of the day. Spot Straits sold on a small scale at 22)4c, 


‘Tin is at the lowest price since 1899 when it was 19%c. 


London early on the 28th inst. declined £1 2s. 6d.; at the 
second session standard fell 5s. more. The sales for the 


| day were 750 tons. Trading at the National Metal Exchange 


was small where there was any and the close was 25 to 30 

oints lower for the day. June, 22.45¢c.; July, 22.55c.; 

pt., 22.75¢e. Standard in London closed at £101 7s. 6d. 
for spot and £102 17s. 6d. for futures; sales 100 spot and 
550 futures; Spot Straits closed at £103 5s.; Eastern c.i.f. 
London closed at £105 10s. on sales of 225 tons. To-day 
futures on the exchange here closed 10 to 15 points higher 
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with sales of 160 tons. June ended at 22.50 to 22.60c.; 
July, 22.70¢.; Sept., 23c.; and Dec., 23.20c. 


LEAD has been very quiet at 3.75c. for New York and 
3.60¢c. East St. Louis. In London on the 28th inst. prices 
fell 6s. 3d. to £11; futures off 7s. 6d. to £11 5s.; sales 50 tons 
spot and 100 futures. At the second London session prices 
fell 5s. more with sales of 100 tons futures. 


ZINC has been very yee at 3.25¢. East St. Louis for 
shipment through July. wer prices as usual have tended 
to check trade rather than stimulate it. Yet zine ore operators 
in the tri-State district continue to ask $20 ag ton regardless 
of the break in prime Western slab zinc. In London on the 
28th spot dropped 2s..6d. to £10 6s. 3d.; futures off 3s. 9d. 
to £10 10s. with sales of 575 tons futures. 


STEEL.—The output has fallen off some 3%. It is 
now about 41 to 44% and shows a reduction in two weeks 
of some 6%. Trade as a whole has not ine Prices 
here and there have declined, where they were tested. 
The sales of pipe and bars are the largest. Some business 
is being done with builders and automobile concerns, but 
there is no real life and snap. It is said that in the West 
steel prices are better sustained than in the East. Chicago 
advices say that bars, shapes and plates have been fairly 
steady in the West, while in the East competition has been 
unusually keen, and therefore cutting has occurred, though 
much of it is declared unnecessary. If anybody wants 
supplies, he wants them badly enough presumably to pay 
old quotations. 


PIG IRON has remained quiet. A sign of the times is 
that competition for business is very keen in New England, 
and it is intimated that prices are lowered from time to time 
to effect sales. Basic iron is said to be $1 lower in the Valley 
District, which would make the quotation $16. 


WOOL has been in moderate demand for half blood. 
Sales of woolen grades were slow. In the West there is a 
steady demand. Consignments have been made in Wyo- 
ming on the basis of advances by dealers from 7% to Ile. 
About 60,000,000 Ibs. of wool have been taken by the wool 
trade to date. Nearly half the domestic clip has been 
moved from first hands either on sale or consignment. In 
the bright wool States 13 to 15c., according to the wool, 
is being paid in the best sections for medium clips and 15 to 
17e. for fine clips is the usua! order in Ohio and Pennsy]l- 
vania depending upon the wool. Ohio & Penn. fine 
delaine 24 to 26c.; 4% blood 24 to 25c.; %% blood 21e.; 4 
blood 20c.; Territory clean basis, fine staple 61 to 63c.; 
fine medium, French combing 53 to 58c.; fine medium, 
clothing 50 to 53e.; 4% blood staple 55 to 57c.; % blood 45 to 
48c.; 4 blood 40 to 43c.; Texas, clean basis fine 12 months 
58 to 60c.; fine 8 months 55 to 57c.; fall 50 to 53e.; pulled, 
scoured basis A super 58 to 63c.; B 45 to 48e.; C 40 to 45c.; 
domestic mohair original Texas 25 to 26ce. Australian clean 
64-70s combing super 47 to 48c.; 64-70s clothing 42 to 44c. 
A government report on May 28 from Boston said: “Graded 
strictly combing 58-60s, territory wools are moving in 
moderate quantities. Bulk of the sales are at prices in the 
range of 55 to 58c., scoured basis. Some houses are refusing 
bids on the low side of thisrange. Occasional sales are being 
closed on strictly combing 56s territory wools at 45 to 50c., 
eanres basis. The market is quiet on 48-50s, territory 
wools.”’ 


The fourth series of London Colonial wool auctions will 

n on July 7th, the fifth on Sept. 15th and the sixth on 
ov. 24th. Wool top prices at the New York Cotton Ex- 
change closed to-day 40 points lower to 10 points higher than 
ag id as follows: Sept., 71.10; Oct., 71.20; Nov., 71.30; 
Dec. 71.40; Jan., 71.40; Feb., 71.50; March, 71.60; April, 


SILK to-day ended unchanged to 1 point lower with sales 
of 70 bales. July ended at 2.20 to 2.22c.; Sept. 2.20 to 
2.22c.; Dec. 2.20 to 2.21¢e. Final prices show an advance 
for the week of 1 to 2 points. 


0 


COTTON 
Friday Night, May 29 1931. 
THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
18,911 bales, against 20,516 bales last week and 27,481 
bales the previous week, making the total receipts since 
Aug. 1 1930, 8,339,763 bales, against 7,997,887 bales for 


the same period of 1929-30, showing an increase since Aug. 
1 1930 of 341,876 bales. 








The following table shows the week’s total receipts, the 
total since Aug. 1 1930 and the stocks to-night, compared 
with last year: 





























4 1930-1931. » | 1929-1930. Stock. 
May 29. This \SinceA This ,Since Aug 
, Week. | 1 1930” Week. | 1 1929. 1931. 1930. 
Galveston. .....- 2,740 512 856} 228,448 
Texas City....-- 401 20,218 4,405 
Houston. ....-.- 2,395) 922,716 ,006 
Corpus Christi-_-- 29 33, 7,258 
Beaumont-.-_....- ok Vn eae ee oe Edie 
aoa Orleans... -.-.- 5,833 664,934| 429,558 
Mobile......----| 2,175 254,407| 15,338 
Pensacola. --....-. cseal ae) << et ~~ RUE hc cddaal° cusgee 
Jacksonville... oalad 1,34 867 
Savannah_.....- 2,918 357 ,521 62,253 
Brunswick.....-- pak A “sok 2 EL baw bonl | apne 
Charleston... -~.- 75) 151,211} 39,260 
Wilmington 27] 239 11.70] 13.088 
n Masses ’ ‘ 

— 1. ae 583: | 70,944 54.868 
Newtek | 2 226.558] 210,405 
|) eae 3,786 7,034 
Baltimore---.-_-- 470 1, 1,534 
Philadelphia ---_-.- needa 5,213 5,216 

4 a ciltienne 18,911'8,339 ,763! 36,228!7 ,997 ,887'3 ,.238,178'1.738,518 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1930-31. | 1929-30. | 1928-29. | 1927-28. | 1926-27. | 1925-26 
Galveston... . 2,7 5,773 9,486 15,821 9,167 15,495 
Houston -..-_- 2,395 4,856 4,0 7 A91 7A 32,054 
New Orleans- 5,833 11,798 7,826 17,181 19.358 19, 
Mobile... ..-- 2.175 1,471 1,109 2,245 5,672 1,721 
Savannah-__. 2,918 4.700 1,730 5,902 15,226 ° 
Ds chs” Gabonel Lacaial.” casauel  wneded «senha ‘ashen 
Charleston. . 75 2,096 3,330 1,616 3,361 3,121 
Wilmington -~ 239 79 254 4 2,99 43 
— sic 583 236 674 2 tt 2,418 2.894 

GG OES dcncakd Cidieuws ‘tansese  § BEE cacassl obate 
All others ---- 1,953 5,219 1,966 1,010 2.611 1,403 
Total this wk- 18,911 36,228) 30,429 54,183 68,261 89,807 
Since Aug. 1-_-'8,339,763'7,997 ,887'8,877 ,942'8,076,966' 12361 118'9,222,753 





The exports for the week ending this evening reach a total 
of 83,313 bales, of which 18,766 were to Great Britain 
1,732 to France, 19,960 to Germany, 1,561 to Italy, nil to 
Russia, 36,810 to Japan and China and 4,484 to other 
destinations. In the corresponding week last year total 
exports were 19,263 bales. For the season to date aggreagate 
exports have been 6,178,607 bales, against 6,282,784 bales 
in the same period of the previous season. Below are the 
exports for the week. 






























































Exported to— 
Week Ended 

May 29 1931. Great Ger- Japan& 

Exports from— | Britatn.\ France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston... -.-- 450 sstut BABI bade sony 7,898 477| 14,260 
Houston. ....-- 11,058} 1,672) 4,501) -.-.| ----| 5,247] 1,384) 23,862 
Texas City.---- gidiaas Pag 941 Pu Ria spout: Se 61] 2,358 
Corpus Christi-_ . part PE adhive | ae ett se tS 100 
New Orleans -.-- 5,909 -o--| 1,679) 1,161 ----| 14,959} 2,521) 26,229 
Savannah _...--. acne sidoovl Sat ee sane bivoalnge peat 200 
Charleston. -.-- amae cneak moe adie sis al ante 41! 2,422 
Norfolk. .....-- 1,237 osoet 4,168 ama aed tnen cote Bee 
New York-.-..-.-- ound agen 47 IGE: t wand wh ee weed 147 
Los Angeles -... Saar tonsa SU. sonal. s<-ql SA -a02c) Ga 
Lake Charles. - - iwimapal Gert omeek waGdh*” éc0a tolock osee 60 

Ube dees 18,766} 1,732) 19,960, 1,561; ----| 36,810) 4,484) 83,313 

Total 1930_..--. 5,188} 1,336) 3,643 450; ----| 7,200) 1,446) 19,263 

Total 1929_...- 11,271! 4,745) 9,614 7,731' 16,4601 12,660! 5,882! 68,363 
From | Exported to— 

Aug. 1 1930 to 
May 29 1931.; Great l Ger- | { Japank | 
Exports fr Brttain. France.| many. | Italy. | Russta.| China. | Other. Total. 
Galveston....| 145,532 167,345 209,651 95,993, ..--|264,511/221,978 1,105,010 
Houston _.--.- 200,345 441,865 462,489171,957, 3,435460,518.276,1722,016,781 
Texas City--- 15,167. 14,825 16,254 1,425 --... 6 ,587 
Corpus Christi) 65,848160,495 101,119 25,065 --.-- 521,480 
Beaumont - - - 4,631| 6,064 9,892, a nhkee 25,236 
New Orleans_| 199,823, 95,272) 169,594101,998 25,844 944,563 
Mobile... .- 111,793, 7,440, 91,125 2,244 -... 230,309 
Pensacola..--| 13,221} -...| 43,551) 1,272 -.-- 63,513 
Savannah...-| 134,177, 2,028 7,040 10,907, ---- 418,527 
Brunswick...| 7.793, ..-.| 41.257) <..-.| -.-- 49,050 
Charleston - - - 63,086, 313, 117,818 ----| -.--- 192,561 
Wilmington - - 7,845 ...-| 13,776 24,600 -.-- 50,285 
Norfolk. ....- 060, 649 38,862 | ee 90,913 
Gulfport - -.-- 50. odstl  wtadie one} -<--- ---- ~ = == 50 
New York. -.- 2,640 6,602 2,764 1,765 ~--.--| 2,749, 5,970 22,490 

oston...... 3,274 300, Bee woes >> ockd 245 1,529 5,943 

Baltimore...-| -.---. ee ee Fees eae eee 205 
Philadelphia -| -~----! eal seated SEGRE se Mae: “phe 85 85 
Los Angeles._| 14,898 3,595 24,375 400, ----/191,547, 14,227, 249,042 
San Diego...| ...--- Vara: Stberoriy Pion Bowe eagerness 
San Francisco 5 sep 3,685, 50, -.--| 45,6 1,677 58,225 
Re Bp eee | Lt  gigwcou cadet Seeek Oe 283 13,283 
Lake Charles _ 2,456 13,067, 26,451 9,806 ----| 5,906, 2,383, 60,069 

Total.....- 1,045,808 922,065 1,600,298 448,473 29,279 1423409 709,275 6,178,607 

Total 1929-30)1,234,736 803,569 1,685,261 637,849, 78,0401176215 667,1126,282,782 





Total 1928-291 804,164 774,121/1,842,368 637,910 232,516 1402095 744,889 7,438,061 





NOTE.—Ezports to Canada.—It has never been our practice to include in the above 
table reports of cotton shipments to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to give returns 
concerning the same from week to week, while reports from the customs districts on 
the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding this matter, we will say that for 
the month of April the exports to the Dominion the present season have been 18,224 
bales. In the corresponding month of the preceding season the exports were 16,399 
bales. For the nine months ended April 30 1931 there were 173,157 bales exported, 
as against 165,761 bales for the nine months ended April 30 1930. 








. Receipts ai— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total, 
Galveston Sic A 126 779| 1,307 243 281 4| 2,740 
Texas City... .-. ead bgt Se SF Prige Pe 401 401 
Houston________ 523 157 471 214 130 900} 2,395 
Corpus Christi-__ wee aie) pgs 1 10 18 29 
New Orleans __ _- 71 727| 2,331 273 218} 2,213) 5,833 
, SS aaee 380 3 321 49} 1,170 252) 2,175 
Savannah______ 206 970 827 89 72 102} 2,918 
Charleston. _____ 14 awit 36 25 otk pra ey 75 
Lake Charles____ ewan xed ig in ts ets 60 60 
Ww ngton..... 60 3 56 4 69 47 239 
Ss oon 151 107 88 71 73 93 583 
Boston. __....- 705 ae 78 110 Poway 100 993 
Baltimore... .- Sikes ad Ra hes rete iain eh 470 470 
‘Totals this week_! 2,236’ 2,746! 5,515! 1,079! 2.675! 4,660! 18,911 





























In addition to above exports, our telegrams to-night also 
| give us the following amounts of cotton on shipboard, not 
‘ cleared, at the ports named: 
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: Premi 
ums 
Sat BR | oar ee) ee | ee Ge a eer tae ae 
2 ° deliveries or deliv m contrac une . 
May 29 at— |Britain.| France.| many. | Foreign) wise. | Total. June 5 i931 Figured pay the May 28 1931 average 
veston.---- 1,700} 2,000] 2,500} 8,300| 1,500] 16,000) 496.656 | 1516 14nch @| Quotations of the ten markets designated 
a 7p ' ; ‘ : 792 : 
Savannah --- : 335 hee i500 ar 7'4: . 300 13 O55 834.506 inch. | longer. | by the Secretary of Agriculture. 
harleston - -- ---- o--- ~oce ooo = , 
Mate. ------ 2,196) ----| ----} 5,196) ----| 7,365) 247,042 35 Ba Btrlet Good Middling-.. do 22-2222tzw. 20 . 
Other ports *--| 2,500] 1,500] 4,000] 26,000| 1,000] 35,000|1,191:505 | 35 | $4 G0 own san asononen a 
25 54 a ccuvonasauenin 
Total 1931_-| 9,043] 4,380] 12,9 ; j ,486/3 162,692 - 
Total 1930.-.-| 8.297] 67701| 10-976] 45;640| 17195] 72:74811,605.770 | 23 yy ’ ) —yreomedl ~“ipaeaentennecsan a = 
Total 1929-_-_--! 13,237! 10,9441 12,5631 49.440] 6,122! 92,306! 995,483 emtriet Good Ordinary... 60 22222222222 721.76 do 
* Estimated. OD dksten ben nian 2.38 do 
Speculation in cotton for future delivery has been on a do do on ee. do 
very moderate scale at declining prices, largely in sympathy Law Middil D GO cccceenee we ° 
with a fall in the stock market and also in part because ate ie pie celet aa ee 
of better weather and belated liquidation. Some good-sized | 35 $a gape mena ~ sgl 
blocks have been sold out, supposedly for Liverpool and 23 44 (ie ccc nine a. 
Past India, as well as the West. Wall Street and some other | eames \ Wale 
interests have covered freely. The nights are too cold and 33 42 | Strict Good Middling- -- Yellow Tinged------- Even do 
the crop seems a bit backward. The feature of late has 93 y S 2a a @ 
been greater independence of the stock market, in which Ue “ansues 1.22 do 
some other commodities have shared. After all, the weather SS wetnoemeeninicgs 
and crop news will have most to do in the end with making .22 2 Light Yeilow Stained.1.03 off do 
cotton prices. On the 28rd inst. prices declined 25 points, a E.R A 
with home and foreign selling, as the weather was better a3 ic Middling.......- Yellow Stained. ...... 1.28 off do 
and stocks declined. Conditions in the belt were fair and 1 - _upmembbameiaar “ib Caesmaen 1 ads ~ 
warmer. The price fell below 9c. It was 8.95c. for July. = = Good Middling.......-. Gray. ....-+-.---.-- .65 off do 
The nights in the belt are still too cold, but not so cold as| * dll) ~~ wummtanbuancedy ~pepuaeancanns en. Y= 
they had been. And day temperatures were higher. The a ie Léeeece Bue Stained baiwthide 1.28 off do 
forecast pointed to still warmer weather. On the 25th inst. > 7 eataaiabe 7 po nail Mlilka do 


prices declined 26 to 28 points to new lows, on heavy liquida- 
tion, with stocks lower, the weather clear, and everybody 
bearish. On the 26th inst. prices declined 13 to 15 points, 
with a partial recovery later. 

On the 27th inst. prices advanced early, but fell 30 points 
or more from the early high, which marked an advance for 
the time being of 15 to 18 points. The weekly report was 
considered bullish. Foreign interests bought. But the net 
change for the day was a decline of 3 to 8 points. Stocks 
declined. Liquidation was under way. Two more Alsatian 
mills wish to effect a settlement with creditors. A Vienna 
banking house was said to be in trouble, with liabilities of 
some $4,500,000 to $5.000,000. On the 28th inst. prices closed 
practically unchanged after volatile fluctuations. The tone 
was better, with stocks and grain higher, and with some 
other commodities up, such as silk, rubber, coffee and 
sugar. Pre-holiday covering counted. Wall Street covered 
heavily, supposedly about 25,000 bales. The weather, it is 
true, was clear and warmer. Early prices were lower. Liv- 
erpool was lower than due. And Bremen and Alexandria 
were weak. The sentiment here was generally bearish for 
ultimate results, owing to dullness of trade, largeness 
of supplies, uncertainties of the stock market, and 
the fact that hardly anybody believes that the acreage 
will be reduced sufficiently. Some estimates are 8 to 11.9%. 
The daily temperatures have risen sharply and to-day 104 
degrees were reported to Texas. Northwest has been dull 
and lower at 4%c. for 38%4-inch 64x60 print cloth. 

To-day prices advanced 20 points on home and foreign 
covering on the eve of two holidays and fears of unsettled 
weather over Saturday and Sunday. The market acted 
sold out, if not oversold. Exports for the week, according 
to one reckoning, were larger than in the same week last 
year, and the deficit for the season was stated in one case 
as less than 100,000 bales. But spinners’ takings were 
smaller than expected. Spot cotton was 10 points higher. 
Bremen cabled that textiles showed some improvement. 
Final prices are 50 to 55 points lower for the week. Spot 
cotton ended at 8.75c. for middling, a decline for the week 
of 50 points. 

The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


May 23 to May 29— Sat. Mon. Tues. Wed. Thurs. Fri. 
OE EEE TO Fe 9.00 8.75 8.65 865 8.65 8.75 
NEW YORK QUOTATIONS FOR 32 YEARS: 

1931 ..... 8.75c. 11923 ..._- 28.60c.]1915 ....- -60c.|1907 -.... 12.50c. 
1930 ....- 16.30c. | 1922 -._-. 21.60c. 11914 ..... 13.75c.| 1906 -.__- 11.70¢c. 
1929 ....-. 18.70c.|1921 -..-- 13.15¢./}1913 -.... 11.80c.|1905 .___- 8.70c. 
1928 ...-- 21.05c.|1920 -.__- 40.00c.}1912 -_._- 11.50c.}1904 ..___ 13.20c. 
) ERE 16.75c.|1919 -._-_- 33.16c./1911 -.... 15.80c.|1903 -.._. 11.70c. 
3036 .....- i | | eae 30.10c.}1910 -_._- 15.30c.|1902 ._._. -50c. 
1926 ....- 23.75e.11917 ....- 21.85c.}1909 ._... 11.40c.|1901 ..__. 8.25c. 
pe 32.65c. | 1916 -.--- 12.90c.} 1908 ..... 11.40c.|1900 -___- -12¢. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures. SALES. 
Spot Market Market 
Closed. Closed. Spot. \Contr’t.| Total. 
Saturday ---_| Quiet, 25 pts. dec_-__| Barely steady - - 200 ee 200 
Monday ---/| Quiet, 25 pts. dec___|Barely steady -- 118} 1,500) 1,618 
esday --.|Quiet, 10 pts. dec___| Barely steady -- sais ~ aah anata 
Wednesday -|Quiet, unchanged _ _|Steady_______- 100 500 600 
Thursday --_|Quiet, unchanged -_/|Very steady --- 624} 2,200) 2,824 
Friday --_--_- Steady, 10 pts. adv_/S8 ia a eaitinha ‘omnia pee 
EE oS ee ec abe tae dail wane: 1,042; 4,200} 5,242 
ECS RG a PE eee 42 5301546 ,000'588,530 

















*Not deliverable on future eontracts. 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





















































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
May 23. May 25. May 26. May 27. May 28. May 29. 

May— 

Closing .|—— — 
June— 

Range-.|—— — 
nana 8.87 ——; 8.61 ——| 8.50 ——| 8.47 ——| 8.47 ——) 8.59 —— 
uly— 

Range--| 8.96- 9.17} 8.73- 8.89] 8.60- 8.81] 8.48- 8.79] 8.45- 8.61] 8.58- 8.76 
Ppa 8.99- 9.01] 8.73- 9.75) 8.62 ——| 8.59 ——/| 8.59- 8.61] 8.71- 8.73 
ug.— 

Range -.|—— — 

Closing .| 9.11 ——j| 8.85 ——j{ 8.74 ——/ 8.70 ——/| 8.70 ——/| 8.82 —— 
Sept.— 

Range -.|——— — 

Closing .| 9.23 ——/ 8.96 ——/ 8.86 ——/ 8.80 ——/ 8.80 ——/ 8.93 —— 

Range--| 9.33- 9.53] 9.08- 9.25) 8.95- 9.16) 8.82- 9.15| 8.79- 8.93) 8.93- 9.10 
——s- 9.35 —— 9. ——j 8.99- 9.00} 8.91- 8.92) 8.91- 8.92) 9.04 —— 
ov.— 

Range --.|——— —_—|——_—_- —-_——- 
— 9.45 ——/ 9.19 ——/ 9.08 ——/ 9.02 ——| 9.02 ——| 9.15 -—— 
ec.— 

Range-.-.| 9.54- 9 73] 9.28- 9.44) 9.15- 9.36) 9.03- 9.35) 9.00- 9.14) 9.14- 9.34 
. 9.55- 9.57| 9.30 ——/ 9.18 ——/ 9.13 ——/ 9.13- 9.14) 9.26- 9.27 
‘an.— 

Range-..| 9.68- 9.85] 9.41- 9.55] 9.28- 9.46) 9.15- 9.48) 9.13- 9.25) 9.28- 9.45 
= 9.68 ——/ 9.42 ——/ 9.30- 9.32} 9.25- 9.26) 9.24 ——/ 9.388 —— 

Range... oo —_— 

Closing .| 9.77 ——/| 9.51 ——/ 9.39 ——/ 9.35 ——| 9.34 ——/ 9.48 —— 
March— 

Range--.| 9.87-10.03| 9.60- 9.75) 9.46- 9.68; 9.35- 9.67| 9.33- 9.46) 9.46- 9.61 

Closing .| 9.87- 9.88} 9.60- 9.61) 9.49- 9 9. —| 9.45- 9.46) 9.59 —— 
Aprti— 

Range -.|—— —— 

Closing ._|—— — 





Range of future prices at New York for week ending 
May 29 1931 and since trading began on each option: 














Optton for— Range for Week. Range Since Beginning of Optton. 

Dil aces Seinloundan hanes 8.92 May 19 1931|15.00 June 2 1930 
ME BOR dolvccsec addbinlnesccn maken 10.10 Apr. 28 1931|10.76 Jan. 23 1931 
July 1931.-.| 8.45 May 28) 9.17 May 23) 8.45 May 28 1931/13.82 Aug. 7 1930 
BEE. 19Gheclecocce coocseleswcos euccse 9.77 May 2 1931/12.15 Oct. 28 1930 
GON8. 1961. clescene wondsltiiaks Sediael 9.59 May 22 1931/12.57 Oct. 28 1930 
Oct. 1931..| 8.79 May 28] 9.53 May 23) 9.79 May 28 1931/12.31 Nov. 13 1930 
WG: SEER closcune sdsbon sain side genie 9.75 May 21 1931} 9.75 May 21 1931 
Dec. 1931_.| 9.00 May 28) 9.73 May 23] 9.00 Mar. 28 1931/12.32 Feb. 25 1931 
Jan. 1932..| 9.13 May 28] 9.85 May 23} 9.13 May 28 1931|12.42 Feb. 25 1931 
Be 29GB ccloccccn coccebloboune setccalgcoucosn Seeedeaeageurces  aheaukee 
Mar. 1932_.! 9.33 May 28)10.03 May 23! 9.33 May 28 1931111.59 Apr. 6 1931 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is asfollows. Foreign stocks as 


} well as afloat are this week’s returns, and consequently 


all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 








(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 
May 29— 1931. 1930. 1929. 1928. 
Stock at javergool isi estan do iti bales 855,000 757,000 926,000 04,000 
Ment 66 LAMGOR... dccccccunet)awsene- aevenn~ - alae Sais 
Stock at Manchester.-.....--.-. 204,000 127,000 109,000 90,000 
Total Grose, Detain SC ihe wl 1,059,000 884,000 1,035,000 894,000 
Stock at Hamburg... -cccccwccce cesecs 2) seosse) obeeses )06©) 6sseeee 
Stock at Bremen .......------- 468,000 412,000 000 458,000 
ee Oe te... .wabaseoctond 365,000 248.000 212,000 242,000 
Stock at Rotterdam-.-_.....-.-..-- 8,000 13,000 10,000 11,000 
Stock at Barcelona._....--.-.---- 119,000 96,000 67,000 118,000 
een OG GOON... ootdadewonces 61,000 46,000 41,000 18,000 
Stock o¢ Glemt....csccccccces cooess 8 8 6 6ccctee|§6 owes Sadune 
Stock at ANGWOED..--cncccccnce cccece 2 cceces)06=6 ls eeese =~ enone 
Total Continental stocks ...-.- 1,021,000 815,000 718,000 7,000 
Total European stocks ---.---.-- ,080,000 1,699,000 1,753,000 1,741,000 
India cotton afloat for Europe-.. 127,000 148,000 142,000 35,000 
American cotton afloat for Europe 120,000 75,000 201,000 .000 
E t,Brazil,&c.,afloatforEurope 85,000 86.000 115,000 102,000 
Sexk in Alexandria, Egypt--.-.- 642'000 524,000 _ 349000 _ 336.000 
Stock in Bombay, India_..--.-.-- 76, 1,286,000 1,202,000 1,205,000 
Dee Oe O. ©, See onesneaenee 3,238,178 1,738,518 1,087,789 1,213,876 
Stock in U. 8. interior towns.-._.1,037,599 778,788 418,598 558, 


U. 8. exports to-day_----.----.-- CB ABE: - Seiten. Cmibiedind * 4 gipeminns 








Total visible supply--.-------- 8,346,258 6,335,306 5,268,387 5,629,762 
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Of the above, totals of American and other descriptions are as follows: ——1930-31———- ——1929-30-————__ 
merican— In Sight and Spinner. Since Since 
Uretel etgennccoos ee eee he 
anew wwewosors ’ , ‘ Receipts at occcece * ° . 
Sennen al akc Ginape------, (hoe | a0 Saree Fase | Negrin a Mer 2 soak A oH 1888 SS 
. ©. lncortor stocks--....2.....1887, "778.788 "418,598 358-886 Total marketed. ............- 094 12,737,072 156,171 13,229,783 
U. 8. exports to-day...-------- WOABL nnonee  -onnrs _ senere Interior stocks in excess. --------°23,147 513,970 *30.861 568 
Total American. -.--------- 5,861,258 3,688,306 3,000,387 3.532.762 | consum a ae 584,690 
n, Brazil Y amet 
Liverpool stock.....'....-.----- 429,000 444,000 343,000 228,000 into sight week...109,047.. ...... Pe 9 aa Sate 
London stock .--7222222222222: 116.000 67.000 37.000 30.000 Total in sight May 29° ooreonee pass 13,476,435 so ne 14,383,351 
Continental stock -— == ------- 110,000 122-000 123.908 1$}:008 | North. spinn’s’ takings to May 29. 19,413 979,687 5,245 1,117,952 
eypt, Bresil, ke. %--=2222 —85;000 000 115, 102,000 | ~ * Decrease. 
Sock acing, o> SS 1MAIRS BERS BEERS | Movement into sight in provious yoars: 
Week— Bales. Since Aug. 1— Bales. 

T India, &c......-..- 2,485,000 2,647,000 2,268,000 2,097,000 | 1999—June 2._....-------- £903 | 1928-20... ............. . 

fetal Ameriean...--222.222. 3:861 208 3:686-306 3:000-387 3.938.762 1928—June 3 ec rencortiees 119.594 1927-28 pe aiipenbeseanss 15.118.344 

L aliteiteiewal 62 Be cooccoeccosoce , bi Utd bseebinobe MENG 
aelading usando Livaepel.---- $360 oa oe iad. Io dod. Ai dra. | QUOTATIONS. FOR MIDDLING COTTON AT 
ge Re oe eee 12s. ern eet OTHER MARKETS.—Below are the closing quotations 
Peurvian rough good, Liverpool, -..... ....-- 14.504. 14.00d. | for middling cotton at Southern and other principal cotton 
Been ne eT Desai --2. 430k: «Fea: S704; 10-954: | Markets for each day of the week: 

Continental f k have been 86,000 bales. | Week Ended i ec I Aim emmeres brome no 

ontinental imports for past week have been 86, es. eck En - 

The above figures for 1931 show a decrease from last Mey 20. |Saturday.) Monday.| Tuesday. Wed'day.,Thured'y.. Fridey. 
week of 128,880 bales, a gain of 2,010,952 bales over 1930, Galveston ad 8.95 8.75 8.65 8.65 8.65 8.75 
an increase of 3,077,871 bales over 1929, and a gain of 2,716,- | yowie | 810 7°85 775 770 770 780 
496 bales over 1928. Savannah. ---- 8.41 8.24 8-12 8.09 8-10 8-23 

Mog bo Pah meet g eee oe aye espe ote = ase Baltimoré--~-~~ 9.20 9.00 8-75 8.75 8.55 8.65 

the receipts for the week and since Aug. 1, the shipments for ee . . . ‘ . . 

the week and the stocks to-night, and the same items for the ne > aa 8:80 8:55 8:45 8:45 8:43 8:60 

corresponding period o @ previous year, is set out in | Little Rock ---- j ; ; i ; 7.65 

detail below: aleraa | $31 Fl Fl Fl Feel ee 
Movement to May 29 1931. Movement to May 30 1931. NEW ORLEANS CONTRACT MARKET .—The closing 

mae paar Shp. | Boa, | quotations for leading contracts in the New Orleans cotton 

stra Fo May ‘__Iments.| May | market for the past week have been as follows: 

Season. | Week. 29. | Week. { Season. | Week.} 30. 

' ,’ , . . Thur: , ’ 
et le Ther is) tag S Sit ‘May 23: | ‘May 28. | May 28. | May 27,| May 28. | May 2. 
100:090, 968 30:38] 27, 72,600 402] 17-084 | May--.--| 8.86- 8.87| — me 
by > a Ble 13 '30’s00 “bool ta’sos | July------| 8.96- 8.97| 8.77- 8.78] 8.63- 8.64] 8.58- 8.59] 8.59- 8.62) 8.70- 8.71 
41,760 724 11, 61 f 10,476 | See == | pa 
oie 24 1,596] 3080 toes October --| 9.32- 9.33] 9.11- 9.12] 9.00- 9.02] 8.91- 8.92| 8.92- 8.93] 9.01- 9.03 
102,029 1,250 23.642) 121) 128,274 1.082) 11.864 | December-| 9.53- 9.54] 0.33 ——| 9.21- 0.22| 9.12- 9.13| 9.12- 9.13| 9.22- 9.23 
87,704 796 12: 167 188:763 1,265, 19,682 | Jan. (1932)| 9.63 Bid.| 9.44 Bid.) 9.32 Bid. 9.23 Bid 9.23 Bid. 9.34 bid 
sy srod I es oo ey «| C1) 8-183 | March...-| 9.87 Bid.| 9.65 Bid.| 9.52 ——| 9.47 Bid.| 9.45 ——| 9.57 bid 
45,197, 100 25, 73 43 16,271 | April. -.-- ean — 
sesteg sete tet Head tay stat, | ac] 
‘ y ‘ , 43 | Spot -..-- . ‘ ‘ , . | Steady 
40.030 1 aOF aetiae ma — 40, 1.548 | Cotions.--| Steady. | Steady. | Steady. | Steady. | Steady. | Steady 
107:688) 1,907, 60:881 “iii) 149'850 1,517 44308 | | FAIRCHILD COTTON ACREAGE ESTIMATE. Fair- 
is —— >. 7. 065 wot child Cotton Service estimate the 1931 cotton acreage at 
138,128] 1,364 32/21 328, 232/695 49'957 | 40,983,000 acres, a decrease of 11.1% from the 46,078,000 
66,2 696, 21,453 36, 53,141 4,409 | acres in cultivation on July 1 1930. It is estimated 86% 
38 087 asil "3 33°16 3 ssoz | Of the crop has been planted and 69% of the planted area 
32,8 450 6,75 41:8 § 65,688 | is up to a stand. 
231,851) 3,278 6, 4,238, 306,510, 5,468) 8,789 
50.022 wn Oe 169 21,81 8,779 CHARLES B. VOSE ELECTED MEMBER OF NEW 
532,881 1,462 28, sa 750,120 1,971| 36,070; YORK COTTON EXCHANGE.—Charles B. Vose of 
eth MBB. aise 17:061' | 184,153) 2,990 37.402 | Harriss & Vose of New York City was elected on May 22 
"98\ 27.098 "22, «124 on "28957, ....| 325 | to membership in the New York Cotton Exchange. 
ME caeat naa 
ioe) “iz 4,200, “743, 11,191 2715} WEATHER REPORTS BY TELEGRAPH.—Reports to 
63.558 “a aot mn ios us by telegraph this evening denote that although the early 
San Antouio:| ~"ai] 37-800) “id (064 canal 23.4 1.179 | part of the week nights were too cool the remainder of the 
— ot Ce share ot $128) 153, 60,930, 58) 3.259 | week conditions were favorable and the cotton crop made 
ey | : —— et : good progress. Field work has made good headway. 
Total, 56 towns! 23,0454,792,372' 45,394 1037509! 22,6946,086,481| 52,394 778,788 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 23,147 bales and are to-night 
258,811 bales more than at the same time last year. The 


receipts at all towns have been 351 bales more than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
= from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 











——1930-31——- ——1929-30—— 
a 20 ee. a see 
(72 ug. 1. % ee 
i DO th whee tenwenenae 3,278 239.768 5,468 $06 850 
Via Mounds, &c..........-...- 945 55,009 192 66,661 
Via Rock Island............... ota 1.602 pinnae 3,707 
4 BO Sea ae 371 17,571 97 32,223 
Via Virginia pointe.........._.. 3,491 161,593 7,541 219,112 
Via other routes, &c.........._. 13,162 531,052 10,596 596,301 
Total gross overland..._....__ 21, F : 7 
Detar Shipments 1,247 1,006,595 24,294 1,224,854 
Overland to N. Y., Boston, &c_.. 1,463 31,569 4,541 93,787 
Between interior towns........_- 335 13,627 449 17,143 
Inland, &c., from South......... 7.266 280,090 4,361 407,028 
Total to be deducted-_-_..._.... 9,064 325,286 9,351 517,958 
Leaving total net overland*______ 12,183 681.309 14,943 706,896 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 12,183 bales, against 14,943 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits a decrease from a year ago 
of 25,587 bales. 





Tezas.—The weather has been favorable for cotton, good 
progress has been made with field work. 

Mobile, Ala.—Last three days of the week have been most 
favorable to the growth of cotton plants. There have been 
numerous reports of boll weevil appearance but plants are 
too small for any harm at present. 

Memphis, Tenn.—The weather has been favorable and 
eotton has made good progress. 








Rain. Rainfall. Th 
Galveston, Tex....--...-.-- ay high 81 low 69 mean 75 
AMINES, TNE o ss onccécdsnss 1 day 10 in. high 92 low 56 mean 74 
A 2d: hintia a ivmicnd at | high 86 low 60 mean 
Brownsville, Tex...---.-._- lday 0.141in. high 86 low 70 mean 78 
us Christi, Tex......... dry high 82 low 68 mean 75 
ES UT ee ae dry high 88 low 56 mean 72 
Henrietta, Text.....---as- dry high 90 low 46 mean 
CH, EL ie ead dry high 84 low 54 mean 
LONE TN in sien sk cbbaow dry high 90 low 54 mean 72 
Lemewied ; TOG. «o< dvecacees dry high 90 low 48 mean 
py, eR Ree dry high 90 low 66 mean 78 
Nacogdoches, Tex........-- dry high 84 low 52 mean 
pO NE, ER dry high 86 Ww mean 71 
PS RN i so wnenad dry high 88 low 52 mean 70 
San Antonio, Tex__.....---- lday 0.0lin. high 88 low 62 mean 75 
SUE, Rin ti twee cnehew dry high 88 low 58 mean 73 
Weatherford, Tex....... ... dry high 86 low 48 mean 67 
DIG. Gene ccvancdsiue dry high 89 low 48 mean 69 
BO Cc ikdicimie ci ccknens dry high 95 low 47 mean 71 
Muskogee, Okla__......---- lday 0.30in. high90 low 44 mean 67 
Oklahoma City, Okla....-..- dry high 92 low 50 mean 7 
} OE. “eee ere Se day 1.13in. high 91 low 43 mean 67 
Eld SR! "Sieh ate, lday 0.10in. high low 49 mean 70 
Little Rock, Ark........-.- 2days 0.69in. high 87 Ww mean 
ie Ses lday 0O.llin. high low 50 mean 70 
BMREENIE, Bhd cc occococes dry high 90 low 52 mean 71 
BG DIM takin cause dima lday 0.7lin. high 89 low 49 mean 
New Orleans, La_-.-------- dry high __ wks. mean 74 
Shreve “3 "SAG Ra Seta dry high 90 low 54 mean 72 
Columbus, Miss............ dry high 96 low 48 mean 72 
Greenwood, Miss..........- dry high 96 low 46 mean 71 
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bs Rain. Rainfall. Thermometer———— 
ba tists tide Sooe Gretr ms ere dry h 92 low 52 mean 72 
Mobile, Ala_..........---.-- oF hich 91 low 54 mean 72 
EE, MB ncndgocntacatom 1 day 36in. high 93 low 46 mean 70 
ers high 90 low 50 mean 70 
Selma, Ala__..........---- 1 day 31in. high 90 low 50 mean 70 
Gainesville, Fla_.......---- 2days 0.32in. high 91 low 52 mean 72 
Madison, Fla__.-_-.------- 2days 1.06in. high low mean 75 
Savannah, Ga___-----.----- ary high low mean 71 
Athens, Ga__-----=-----2- lday 0.01in. high 92 low 42 mean 
ahead niin ad 2days 0.28in. high 91 low 48 mean 
“ag He ROR operat lday 0.05in. high 92 low 48 -mean 70, 
Charleston, 8. O........- . or high 82 low 53. mean 68 
Greenwood, 8. O..._..._._. 2 days in. high low 42 mean 66 
Columbia, 8. O......-.-..- 2days 1.22 in. high 88 low 52 mean 70 
Conway, 8. C__---~7 7-777 lday 1.30in. high low 43 mean 67 
Charlotte, N. C__..---- 2 oe 2days 1.10in. high 87 low 43 mean 
2 Pi aesaaiieere 240%, api. bien ge low 43 lan $8 
¢§ Weavescosdeudve J ° iw 
% Wolke AR hi REY: a . h 1 w mean 
Memphis lday 0.10in low 57 71 


The following statement we have also received by tel 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


? 


May 29 1931. May 30 1930. 
Feet. Feet 


New Orleans... ..._- Above zero of gauge. 2.7 10.5 
TET Te EES bove zero of gauge. 14.5 19.8 
Nashville. .......... Above zero of gauge. 9.2 9.9 
Sra Os pods tah Above zero of gauge. 7.1 35.1 

Vicksburg .......... Above zero of gauge. 18.5 34.9 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date May 25, in full below: 


TEXAS. 
WEST TEXAS. 

Haskel.—Had rain over this county Friday and considerable hail. 
50% of cotton planted, 40% of which will be planted over. Still too cold 
for germination. Fair and warmer. 

Quanah.—Cotton 75% planted, 15% will have to be replanted account 
cool weather. Moisture adequate and weather conditions favorable 
past two days. 

Snyder.—Acreage reduction 8%. Weather dry and windy with cold 
nights. Need rain and warm weather. 95% planted, 60% up to fair 
= , to be replanted 20%. Only fair amount of moisture. Sufficient 
labor. 

Turkey.—75% of cotton planted, 10% up to stand, some coming up. 
High north winds drying out ground, light shower past week with some 
hail, Entirely too cold for cotton. Good underground season, top soil 
being dried out by high winds. Need warm weather and light rain. 
Apparently weather is warming up. 


NORTH TEXAS. 


Gainesville.—Weather still too cold, and plant seems stunted. 90% 
planted, 65% up to an irregular stand. Very little replanting, need rain 
and warmer weather. 

Paris.—On a general average the past week has been favorable though 
a portion of the time the temperature has been too low, and we have had 
high winds some days. I estimate amount planted 90%, about ground 
80%, to be replanted 35%. The late planting will doubtless soon catch 
up with the early planting, as the young cotton at this date should 
grow rapidly, while the older plants in many cases have been pretty 
badly stunted. Apparently the replanting has been done in most cases 
with seed that were as good as the first planting, which is unusual. 
This is accounted for in money furnished by the Government to buy 
better seed. Indications are that the stands will be fair to good; fields well 
cultivated generally, but little chopping yet, labor more than plentiful, 
understand farmers are paying 10c. per hour for chopping. 

Tezarkana.—The past week favorable for cultivation and develop- 
ment. The nights a bit cool but the plant is healthy and vigorous. 
Chopping made good progress. Stands are good and fields are clean. 

Weatherford.—Cotton about 75% planted, about 25% up. Cotton 
coming up spotted, irregular stand account cold windy weather. Plenty 
moisture, need sunshine. Last estimate reduction in acreage 20%. 
Farmers planting more food and feed than ever before. 


CENTRAL TEXAS. 

Austin.— Weather favorable but cotton not growing this week. Maybe 
temperature still too cool. 

Brenham.—Cotton making very slow progress account continued cool 
nights and mornings. Farmers busy chopping and plowing crops. Had 
@ good rain several days ago but more will be needed this week. Crop 
two to three weeks later than last year. 

Cameron.—Condition past week not so favorable account cold and wet 
weather. Stands fair to poor, hard to get cotton up. Some replanting 
to do yet, about 20% chopped. 

Hilisboro.—Had rain first part of the week which was beneficial to 
cotton planted last week but continued rains through the week were detri- 
mental as it was urgent that farmers get in their crop to clean it. A foul 
crop would prove disastrous due to shortage of money to cleanit. Need 
open hot weather. Crop 85% planted with 70% up toastand. Nochop- 
ping done to date. 

Taylor.—Cotton not making much progress. Cool north winds the 
last few days are making the plant look sick. Cotton about 95% planted 
and about 85% up to fair and good stands. Stand very small and about 
2 weeks late. Chopping and cultivation going forward. Fields look 
clean about 25% to 20% chopped. 

Temple.—Weather this week mostly favorable. Showers early in week 
were beneficial. Last few nights have been too cool for cotton. About 
25% of cotton had to be replanted. About 90% cotton planted, including 
the replanting. Stands are fair, and fields generally clean. Dry and 
warm weather needed now. Crop two to three weeks late. Acreage de- 
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new land cleared than in several years. Cotton is all planted and up 
to a good stand and mostly chopped out. The plant is small, but other- 
wise looks good. A good rain is needed. 

Victoria.—We have had slow rains and cloudy weather greater part 
of the past week. Crop 90% to 95% planted with 80% to 85% up to 
good stands. About 50% chopped, cultivation fair, moisture ample. 
Plant ranges from just up to six inches high. No complaints yet of insect 
damage. Crop as a whole 15 to 20 days late. About 10% reduction 
in acreage. Clear weather needed. 


EAST TEXAS. 


Jefferson.—Weather more favorable past week. Nights too cold. 
Fair progress made in cultivation. We need 10 days of dry warm weather 
to finish planting and killing grass. Poor stands, the plant is small and 
looks sickly. 

Palestine.—Crop 98% planted, 50% up, 40% chopped to an average 
stand. Weather was more favorable during past week with the exception 
of cool night. Beneficial rains fell during first half of week. Farmers 
are catching up with their work and cleaning out grassy fields. Plant 
looks well considering cool weather it has been subjected to. Crop will 
make good progress if weather remains warm. Clear and hot to-day. 


OKLAHOMA. 


Durant.—Cotton had not done any good this week. It has been too 
— and it is getting awfully dry. What we need is a good, slow warm 
rain. 

Frederick.—Too much rain and very much too cool, nearly all cotton 
must be replanted. Very small percentage cotton up. Crop 10 days 
late and getting later. We must have some warm dry weather before 
we can start. 

Hugo.—The crop has made poor progress owing to continued low tem- 
peratures. Very little chopping. Plants dying stands irregular. Soil 
becoming dry. Cultivation fair. 95% planted. 

Mangum.—Ideal cotton weather past three days. 80% planted and 
coming up to fair stand. Need continued warm weather. 

Marietta.— Weather past week too cold for planted cotton to make 
any headway. Crop in heavy cotton district washed out early part of 
week. Very little cotton up to good stand and about 65% of that planted 
will have to be replanted. Need dry warm weather for cotton. Plenty 
of labor and fields not too grassy. 


ARKANSAS. 


Ashdown.—Planting about complete, 60% up very poor to good stands, 
small per cent chopped. The plant continues to die and will possibly 
cause considerable replanting. Too dry and cold for proper germination 
and growth. As a whole conditions are very gloomy. 

Blytheville.—Crops clean, stands good, 10% chopped, growth retarded 
by cool weather, rain about as needed. Some complaint of cut worms. 

Conway.—Cotton 85% planted but there’s much of it to be replanted 
and seed none too plentiful. Temperature 44 degrees last night. Con- 
ditions grow worse. 

Fort Smith.—95% planted stands irregular. Progress very poor early 
part last week account cold weather. Chopping starting this week. 
Crop averages about 2 weeks late. 

Little Rock.—Past week temperatures below normal retarding growth 
of cotton already up and germination of seed recently planted. About 
90% planting and replanting completed, balance should be finished next 
week. Good rains fairly general past week and warm dry weather now 
needed for best results. 

Magnolia.—Weather too cool. Plants dying causing poor stands. 
Quite a lot of planting third time, outlook poor. Season about ten 
days late, some complaint of damage by cut worms. 

Markedtree.—10% acreage reduction. Stands good, chopping progress- 
ing nicely. Sufficient rainfall] to date, warm weather needed badly. 

Pine Bluff—May has been a cool month. In many places too wet 
and cold. Frost in exposed places forecast for last Saturday. Corn, 
alfalfa, and oats are fine. Cotton small and two weeks late, but indica- 
tions are for more of it than we need. We had 1,04 rain the 19th. 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week Recetpts at Ports. Stocks at Intertor Towns, RezetptsfromPlantations, 














Eade | 
| 1931. | 1930. | 1929. | 1931. | 1930. | 1929. | 1981. | 1930. | 1929 
Feb.— | 
13.-/106,106, 53,506, 81,570 1,588,762 1,326,078 966.412 67.552 23, 069 
20. -/113,043, 65,886, 80,866 1,556,.097|1,306,632 936.027 81.673 46, 50,481 
os coe 55,748) 91,438)1,514, 1,288,139 906,387, 77.047) 37, 61,798 
ar.- } | | 
6- -|118,571 50,312, 86,941'1,461 1,256,075 849,195, 65.725 18,248, 29,749 
13.-| 93,477) 44,919 106, 1 ,420,753)1.228 666 814,522, 41,083) 17,510, 71.677 
20..| 68,139, 46.415) 97.0 1,379,376, 781.667 1.202.943, 26.762) 20.692) 64 230 
37... 61,736 46,906 me a 1,163,170 eee 31,378 “a 49,333 
Apr. i 
3... s3,101| 49,351 60,884 1,312,856/1,113,692 711,349 16,939 18,274 
10_. 426, 47,498! 48,659) 1,264, 1,066,544 679,205 Nit | 16,515 
17_.| 52,119, 46,693 63,351 1,213,990,1.024,125, 646,881 1,264 4,27 J 
24.. 3 239) eiptid iehteehes oe" 695,322, Nil 6, 25,358 
May- ' } 
i... 37,72 50,024 61,241 1,136,604) 940,905, 564,846 37,195. 10.740, 765 
8_.| 31,266, 49,161 40,133)1,112,593,| 893,425 512,890, 6,731 1,591) Nil 
15_.) 27,481 74,760 27,0001,091,370 843,575 481,152, 6,258, 24,910 Nil 
22__| 20,516, 64,642 31,1291,060,7416, 809,649 446,208 Nil 30,716 Nil 
29__| 18,911' 36,228 30,4291,037,599 778,788 418,59 Nil 5,367, 2,319 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1930 are 8,857,662 bales; 
in!1929-30 were 8,547,177 bales, and in 1928-29 were 8,973,199 
bales. (2) That although the receipts at the outports the 





crease 10%. 

W azahachie.—We have had 2.8 inches of rain the past week. Thursday 
we had a big rain with strong wind. This wind damaged the grain con- 
siderably, but some think grain will straighten up. Most of the farmers 
had plowed over their cotton. 
of the plant but stands are looking good. Chopping will start as soon 
as the farmers can get in the fields. 

SOUTH TEXAS, 

Gonzales.—Condition of all crops very much improved since last 
week due to showers. Cotton about 20 days later than last year. 

Kenedy.—There is a small increase in cotton acreage in the Kenedy 
section this year. On account of cheap labor last winter, there was more 





The cool weather has slowed the growth 


past week were 18,911 bales, the actual movement from 
| plantations was nil bales, stock at interior towns hav- 
‘ing decreased 23,147 bales during the week. Last year 
receipts from the plantations for the week were 5,367 
bales and for 1929 they were 2,319 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 
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Cotton Takings 
Week and Season. 










































iy Seay Zo. wn coon SATE 100 . wtecdalV Ae Un kicse- 

Visible ya y Aue. iineweboll pibnee 5 ,)) eT: 3,725,957 

American ip sight to May 29.--| 109,947 13 476-455 125,310)14,383 351 

Bombay recei ee & at , oon 49 054,006 55,000} 3,238,000 

Rieeindviarecelots to May 27..| 79°00] 1.389;100| 13000] 1,660.20 
n r > J 660, 

Other supply to clots to M 27 * (wl ene 7 557 ,000) 7,000} 661,000 

















| aro supply biwehbGsbedabak 8,671, 24 ,304,549/6 645 814/24 396 508 

uc 

Visible supply May 29--.-.---- 8,346,258) 8,346,258)/6 335,306) 6,335,306 

Total takings to May 29 a----- 324,827/ 15,958,291} 310,508)/18,061,202 
Of which American. ------ -- 202,827|11,022,191| 206,508|12,459.002 
Of which other - -------.---- 122, 4,936,100! 104:000] 5.602;200 





* Embraces receipts in Europe oo b wig Ce ype ey =< Indies, yt 


a This total embraces since aug. Squnpsion b 
Southern mills, 3,716,000 bales in 93031 san a4 S25 00 000 b bales in 1 30— 
te amounts taken by Northern 


takings not being availablo_and oe 
and foreign spinners, 12.24 hes tm (92031 and 13,536,202 bales in 


1929-30, of which 7,306, ist oe ge —~ 7,934,002 bales American. 
b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 





















































from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
1930-31. 1929-30. |! 1928-29. 
May 28. _ 
Recetpts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. weer. | Aug. 1. 
a RRS 49,00013 054,000! 55,000.3,238,000!' 59,000!2,975,000 
For the Week Since Aug. 1. 
Japan Great Contt- ,Janap & 
China.| Total. | Britain | nent, | China. | Total. 
| 
31,000 43, 118, 624,000 1,592,000 2,334,000 
29,000) 52, 75, 716,000 1,380,000 2,171,000 
32,000, 45, 56, OOF 000 1,100 008 ,222,000 
suk: hs 138, 418,000, -.-.-- 556,000 
Ramet fo 150, 000... 718,000 
sae! a | 103, 484,000, ---.-- 587,000 
Total all— 
1 ‘ 19, M4, 64, 256,000 1,042,000 1,592,000.2,890,000 
1929-30 _ - 36, 87. 225.000 1,284,000 1,380,000 2,889,000 
1928-29 _ - 159,000 1,181,000 1,469,000,2,809.000 








Rescuing to “a oe Bombay appears to show a 
ease compared with last pend in the week’s receipts of 
6;000 bales. Exports from India ports record a decrease 
of 3,000 bales during the week, and since Aug. 1 show an 
increase of 1,000 bales. / 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 



































Alanis, foe ie, Bow 1930-31. 1929-30. 1928-29. 

Receipts (cantars— 

en (WOES 6. cance ounces 45.000 60,000 15,000 

OS ee eae 6,639,901 8,291,093 8,040,273 

$ This | Since This | Since This | Since 

Exports (bales)— Week.\Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 

To Liverpool -_-.......-- 3 ,000}115.370|| 3,000/)138 ,963}| 8,000 hy 008 

To Manchester, &c.-.-.-. dni ,236)|| ----|143,329]| 7,000}161,150 

To Continent and India_|12,000|492'962|| 4,000/417.894|| 7,000 435, 095 

To Bimeneh.. . csi ies 1,000} 19,980)} ----|101,805 4 ,000}171 220 

Total exporte---.-----.-. 16,000!1736,548!! 7 ,000!801 ,991!126 0001938 ,473 











Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for one — ended May 27 were 
45,000 cantars and the foreign shipments 16.000 bales 


MANCHESTER MARKET.—Our report, received by 
cable to-night from Manchester, states that the market in 
both yarns and in cloths is quiet. Demand for both yarn and 
cloth is poor, trade is improving. We give prices to-day 
below and leave those of previous weeks of this and last 
year for comparison: 





























1931 1930 
84 Lbs. Shért- 8 Lbs. Shtrt- 

328 Cop | tings, Common |M 9| 328.Cop | ings, Common 0 
Twist. to Finest. |Upi'ds.| Twist. to Finest. Cpl’ds. 

Feb.— a. d. | s. d. 8. d. d. a. d. | s. d. s. d. d. 
13....|9 @10 |84 @90 6.85 [124% @18%)11 0 @1134 8.69 
----| 04 @10K| 8 4 $ 90 6.04 124Ols 106 @11 2 8 47 
ue 9K @10K) 8 4 90 6.18 |12 13%)10 4 @110 8.49 
6....| 94@10K%| 84 @90 6.09 |11%@18 |102 @106 8.18 
18....|9 @10 | 84 4 90 5.97 (1134 @12%|10 2 oa 8.05 
j----| 9 @10 | 84 90 5.96 |11%@138 |10 4 110 8.64 
----| 9 @10%) 84 @90 6.85 |12 @13 (104 @110 8.44 
3....|9 @10%/ 84 90 5.76 |124@13%|10 4 @11 0 8.85 
10....| 84 @ 9%| 8 4 ¢ 90 5.59 136 13% 10 4 ou r) 8.76 
----| 84@10%/| 8 4 90 6.55 j11 12%/10 1 10 5 8.61 
----| 84@10K} 84 @90 6.62 |12 @13 |101 @105 8.74 
1....| 8%@10%| 84 @90 6.46 |12 @13 |101 @105 8.65 
ae oO 10% 84 $ 90 6.39 111% @12%|10 0 poe 4 8.63 

£ 15....|8%@10 |84 90 5.26 114O13% 10 0 10 4 8.54 
& 22....| 8%@ 9%| 84 @90 5.12 |11%@12%| 97 @10 3 8.67 
----'-8 @9%I182 @ 8 6- 4.80 1114%@12%197 @103 8.58 





& SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 83,313 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 





GALVESTON ip Japan—May 21—Ferndale, 1,554...May 26— 








ett tt ee ee eee ee | 


ee eee eee 


0 
To Bremen— Tacook, ..--Ma 26— 
* Luetzow, 1 Moy, 25—West Tacook, "3.716 Fg “i aomee 
To Ghent—May 25—West Tacook, 17.-............-.-.... 1 





To May 25—West Tacook, 460_.......-.---.. 

T. Ma 76 Coleen o  pepooeuaanets 397 
CORPUS CHRISTI—To Naples—May 28—Monrosa, 100____.__-_ 100 
NEW ORLEANS—To Co May 2 21—Ester Thorden, 100 pt 

To Venice—May 27— Mpbackicaccccuseden sens 

To Bremen—May 16—M Sf Re as. sarees 1.58 

To Trieste—May Le rek  y te ESE RSA a aOR 1 

To Hamburg—. 16—Minden, 1 De eaSASS Sd bo weesnndaa 1 150 

To Antwerp—May RE ee ie Pe ooo ae ek oe 200 

To Japan—May 22—Tatsuha Maru, 4,059...May 26— 

, 500__.May 27—Lossiebank, 7,200........-._-- 11,759 

To Li l—May 22—Discoverer, 3,882........_...___. 3,882 

To Manchester—May 22—Discoverer, 2,027____-.____-..... 2:027 

To Gothemburg—May 23—Mexicano, 125..____________.__- 125 

To Genoa—May 23—Monrosa, 861-.---.--........._....... 861 

To Guayaquil—May 24—Nosa Prince, 56-._........_____. 56 

o tl y 25—Prusa, 400...May 26—Mar Canta- 500 

To Senao—Mar Ba TSOR RO a BB BU iii dn ene cnnndiscms 100 

To gr med 26—Snestad, 100...May 27—Lossiebank, 

LOs ANGELES —To Laver ol May 15—Atilantic City, 112____- 112 

To Japan—May 1 esident Johnson, 2, -May 23— 

Golden Dragon 300 Stay 25—President Van uren, 
2,000; Chichibu Maru, 1,496._..........._......... ? 6,096 

To China—May 16—President Johnson, 800...May 23— 

den mg FLY ot CREF TERE TR GETS OFS ST 1,280 

emen— ay I a 850 

TEXAS CITY__To Bremen—May 25—West Tacook, 941________ 941 
'o Ghent—May 25—West Tacook, 61..........----.-.... 61 

To Japan—May 20—Ferndale, a py ile alah aha RN ag 5 tks 1,077 

To China—May 20—Ferndale, 279----..---------.---..-_. 279 
NEW YORK—To aplee—May 21-0 onte Grande, 100__._____. 100 

To Bremen—May 27—Ber Pee Midsia nie be Sdn addice 47 
SAVANNAH—To Gasen-—alagy 25—Chester Valley_--.....____. 200 
ated Bremen—May 25—Luetzow, 1,809._...May 27— 

W606 "TAGOG, BNE as ha eA noo - owes cc cncundaasd 4,501 

To Liverpool—May 28—Custodian, 11,058______._....----- 11,058 

To Havre—Ma Bor So 1” * PNT NSE ae 1,191 

To Aalborg— ay 36-_Mexipene ie innciias t= db itonubipreinneiivins 63 

To Rot m—May 27— West Tacook, 140__---_--_-______ 140 

To Dunkirk—May 27—Oakman, 7 96 Mas 28—Mexicano,100 176 

To Bordeaux—May 27—Oakman, 305--.--__.-._--.-.----- 305 

To arias —West Tacook, 172...May 28—Oakman, 272 

te Norrkop 28—Mexicano, 9_-__..-----.---------- 9 

Warberg— Mexicano, 900__----.-----.-------- “900 

To n—May 38 —Tateuha 7" SE | Pee 5,247 
NORFOL —To Manchester—May 27—Bellhaven, 1,237--.------ 1,237 

To Bremen—May 29—Natirar, 4,100_---.._--------------- 4,100 
CHARLESTON TS Bremen—May 27—Tafua, 2,200----_--__-- 2,200 

To Hamburg—May 27—Tafua, 12). Levies Coded pabitccaee 181 

To Rotterdam— y PN GE io ids anti ddandnkdainddion 41 
LAKE CHARLES—To Dunkirk—May ta Ban Diego, 60.-.-..-- 60 

I is ans do ek ee te cc bee ig ae ig ta ae hee Ss 83,313 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 


High Stana- High Stana- High Stana- 

ard. Density. ard. Denstty. ard. 

Liverpoo! 450. -60c. Stockholm .60c. .75c. Shanghai .45c. .60c. 
Manchester.45e. .60c. Triesvo .50c. .65c. Bombay .40c.  .65c. 
Antwerp .45c. .60c. Fiume .50c. .65c. Bremen 45e. .60c. 
Havre 3le. .46c. Lisbon 450. .60¢. Hamburg .45e. -60c. 
Rotre dam .45¢. .60c. Oporto 60c. .75e. Piraeus 75e.  .90c. 
Genoa -50c. .650. Barcel na .40c. .65c. | Salonica ‘750. _.900. 
Oslo -50c. .65e. Japan 40c. .55c. Venice 50c. .65c. 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


May 8. May15. May 22. May 29. 

Gales of the weelt.. 6.5). etn celse ,000 38,000 39,000 14,000 
Of which American._....-..-.- 11,000 12,000 15,000 ,000 
a, ens ee eee 1,000 1,000 1,000 1,000 
(ES UIE PE i 41,000 39,000 8,000 40,000 
pe ASS ea ii « Pp ett 877,000 863,000 858,000 855,000 
Of which American. -__---.-.-.- 437,000 432,000 432,000 426,000 
aS a ee ee 38 ,000 21,000 52,009 18,000 
Of which American___--.----- 22,000 16,000 20,000 5,000 
BREE CEI ok ck oes .. 93,000 112,000 85,000 117,000 
Of which American.._---_---- 32,000 0,000 19,000 2,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
a, aa fair 
12:15 Quiet. Quiet. iness 
P.M. doing. 
Mid.Up!'ds 4.824 4.83d. 4.80d. 
Sales ..... HOLI- HOLI- 5,000 5,000 6,000 HOLI- 
DAY. DAY. DAY. 
Futures Quiet but | Quiet, Quiet but 
Market st’dy, 22 to} 2 to 4 pts. |st’dy, 9 to 
opened 25 pts. dec.| decline. [12 pts. dec. 
Market, Steady, | Quiet but 
27 to 31 pts| 6 to 8 pts. jst’dy, 9 to 
P.M. decline. advance. {15 pts. dec. 





Prices of futures at Liverpool for each day are given below: 





Thurs. Fri. 





| set. | Tues. | Wed. 














Mon 

Ma. 

to Fassia a0. 4.00 12.15; 4.0012.15; 4.0012.15) 4.00 

May 29. \P. M./p. m./p m.|p. M.p. M.'p. m.|p. M.p. M./p. m.\p. M./p. Mm. 
NewContract.| ad. | @.| @ | @. | 4. a. a.|¢4i¢|4|4id. 
MOR iin ch inital 4.67 4.67) 4. Sra 4.65) 4. 
Met cc moad 4.69 4.68 4.70 4.75 4.66) 4.67 
po ea Ser i 4.72 4.70, 4.72) 4.77; 4.70) 4.7 
August....... 4.76 4.74 4.76) 4.81) 4.7 4.73) 
September._..| HOLI- | HOLI- | 4.80 4.77) 4.79| 4.84 4.76) 4.76 HOLI- 
October -...-- DAY. DAY. | 4.84 4.81) 4.83) 4.87 4.79| 4.97] DAY. 
November... 4.87 4.84 4.86) 4.90 4.83) 4. 
December ....- 4.91 4.87; 4.90| 4.94 4.87) 4. 
January (1932) 4.95 4.91| 4.93 4.98 4.90 4.8 
February... ..- 4.99 4.95 4.97 5.02 4. 4. 
March........ 5.03 4.99| 5.01) 5.06 4.97) 4. 
ME oa nd 5.05 5.03) 5.04) 5.09 5.00) 4. 
MiG danwnsed 5.08 5.05) 5.08) 5.13 5.03) 5.01 
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BREADSTUFFS 


Friday Night, May 29 1931. 

Flour was quiet, and at one time rather weak. Late last 
week New York exported 17,000 barrels, and New Orleans 
30,000. On the 25th inst. feed declined 75c., but flour was 
steady. Exports of flour from New York were only 3,000 
barrels and 2,000 barrels from Baltimore. The total was 
5,000 barrels. Receipts were 46,000 barrels at the seaboard. 
Interior receipts were 90,000 barrels and shipments 86,000. 
Exports last week from New York were 402 barrels and 
92,000 sacks against 100 barrels and 50,000 sacks the previ- 
ous week. Feed on the 28th inst. dropped 50 to 1.75c., but 
flour was steady. 

Wheat declined noticeably on May and fractionally on 
other months. The West has had beneficial rains, but the 
distant months have shown the effects of dry weather in 
parts of the Northwest at times, and also dry conditions in 
Canada, with big dust storms. The American crop looks 
better apparently than the Canadian. On the 23rd inst. 
prices declined 1% to 1%c., with needed rains forecast for 
the American Northwest, warmer weather in the Southwest 
dispelling fears of further frosts, little or no damage from 
recent frost in Kansas, and export business of course dull 
on account of the holidays in Europe. 

On the 25th inst. prices ended unchanged to 1c. lower, 
with good crop reports from the Southwest, if it was dry in 
the Northwest, and Canada also needing more rain. There 
were scattered rains in Canada. With European markets 
closed, export business was slow, In Kansas two crop ex- 
perts reported that some damage had occurred, though 
nothing serious. General rains checked the crop loss there, 
though there was need for further moisture. The forecast 
called for showers in the Northwest. Cutting of wheat will 
be under way in Texas, according to Kansas City advices, 
by the end of this week. Wheat will move from southern 
Kansas and Montana around June 20th. The United States 
visible supply decreased last week 275,000 bushels against 
4,069,000 a year ago; total now 191,408,000 against 118,177 
a year ago. On the 27th inst. May advanced Ic., while other 
months declined 14%4c. Crop news from the Northwest was 
generally favorable. Rains occurred in the Northwest. A 
cloudburst measuring six inches of rain fell near Waterloo, 
South Dakota. Export business was small. Winnipeg re- 
ported a fair export demand at below the market. Liver- 
pool closed %4 to %d. higher. 

On the 28th inst. prices advanced % to 1%4c. on the 
strength of corn, dry weather, and dust storms in the Cana- 
dian Northwest. Offerings were small. May is high and 
the Farm Board controls the old grain, and hedges against 
it have been cleaned up for the first time in years without 
transferring them to distant months. Early prices were 
off 4c. on some months owing to heavy rains in parts of 
the Dakotas, Minnesota and Montana, but when profes- 
sionals tried to cover the price snapped upward. Paris 
cabled that the failure of the London wheat conference has 
led to the prediction in European grain markets that the 
approaching months will witness a free-for-all struggle for 
orders on the part of the great wheat exporting nations of 
the world. 

To-day prices closed %c. lower to 1c. higher. Commission 
houses were good buyers. Shorts covered freely. Canada 
weather was still dry. Dust storms were reported. Export 
sales were moderate. Profit-taking later on caused some 
reaction. Final prices show a decline of % to 2c. for the 


week. 
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Indian corn, in a general way, has followed wheat, with 
May the weak feature, touching new lows on the old con- 
tracts to-day. The weather has been favorable for field 


work. On the 23rd inst. prices declined 1 to 15%c., partly 
in sympathy with the lower prices for wheat and partly 
because of general liquidation. Most months went to new 


lows. The weather, too, was better. Shipping demand was 
slow. The cash basis was 4 to %c. lower compared with 
May. On the 25th inst. prices fell to new lows, the net loss 
being 5% to %c. Rains had been beneficial. The United 
States visible supply decreased last week 1,624,000 bushels 
against 2,222,000 last year; total now 13,744,000 against 
11,762,000 a year ago. 

On the 27th inst. prices ended unchanged to 1c. lower, 
with wheat declining in the end and the weekly report 
bearish. On the 28th inst. prices advanced 2%c. on July 
from the early low, which was tightly held. The close was 
at a net rise of % to 1%c. July was at a premium of 3c. 
over September. The weather was good. To-day May broke 
2 to 2%c. New May reached a new low. Other months 
ended 4c. lower to %c. higher. Liquidation of the nearby 
deliveries caused the break. Covering halted the decline. 
Country offerings were light. Receipts were fair. Cash 
demand was disappointing. Final prices were 2%c. lower 
to 4c. higher for the week. 
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Oats have declined on light trading, with the fluctuations 
reflecting those in corn. On the 23rd inst. prices declined 
% to %c., paying little attention to other grain. They were 
not under pressure. On the 25th inst. prices declined % to 
%c. in sympathy with other grain. The United States visible 
supply decreased last week 1,068,000 bushels against 873,000 
a year ago; total, 9,832,000 bushels against 12,139,000 last 
year. On the 27th inst. prices declined %c., with other 
grain weak. On the 28th inst. prices closed ic. lower to 
%4c. higher. Cash houses bought. The firmness of corn 
braced prices for oats after they had sold at new lows for 


the season. To-day prices ended unchanged to c. higher 
on the distant months. New May was unchanged; old 1c. 


lower, touching a new low for the season. Prices followed 
corn. Final prices show a decline for the week of % to 1}%e. 
DAILY CLOSING PRICES oF F OATS IN NEW YORK. 
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Rye has been without striking features either in the trad- 
ing or the net change in prices for the week, which shows a 
fractional decline. On the 23rd inst. prices fell 1c. in sym- 
pathy with those for wheat. On the 25th inst. prices were 
%c. lower to %e. higher. The United States visible supply 
last week declined 236,000 bushels against an increase in 
the same week last year of 677,000 bushels; total, 10,107,000 
against 12,038,000 a year ago. On the 27th inst. prices 
declined % to 1%c., with wheat lower in the end. On the 
28th inst. prices advanced % to \c., in sympathy with wheat, 
with some buying supposed to be by Winnipeg. 

To-day prices closed %c. lower to %c. higher on small 
trading. Final prices show a decline of %4 to %c. for the 
week. 

DAILY CLOSING PRICES OF RYE  JOTURES IN CHICAGO. 
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Closing quotations were as follows: 
GRAIN. 
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Corn, New York— 
No. 2 yellow, lake and rall-- 70 
No. 3 yellow, lake and rail... 68 
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FLOUR. . Rue, " 
2 flour patente... _ 40@$3.75 ‘ ; 
4’ | Bom med., No. a3 2 wy ay 
be tthe vqossconsse: SIME aR 131,000 84,000 
5: A ant ee S560 <... | ts. secu, s.......... 44. tees ae 
4.15 Pages pear Nos. 1, a eas Ai, 
6.60 2,3 and 4_.....2. 6.15@ 6.50 "777" Giese 
7.05 14,000 37,000 
All the statements below regarding the movement of grain | 0° ““"®--------------__<88006 —------ —wnnw-- -=---- === - 
—receipts, exports, visible supply, &¢.—are prepared by us aout —_ = 1681... 191/008,080 13,749,000 9,832,000 10,107,000 4,817,000 
from figures collected by the New York Produce Exchange. | Total May 24 1930.~-118:177;000 11°762;000 iis ses esses buseeee 
First we give the receipts at Western lake and river ports | pii%Gcapnia 10, 10,006, Baltimore, 81/000, Buta, 182,000" Bufo oo. oo 
for the week ending last Saturday and since Aug. 1 for > bushels, o emt in 1930. Barley—New York— 
each of the last three years: 62,000; Canal, 661,000; total, 1,674,000 soa 9s [eon M4 3 
‘ Waese—Sew pag 533,000 me | 7OT on os agp ig 110,000; 
Recetpts at— Flour | Wheat, Corn Oats. | Barley. Rye. Canal, 1 SA total, 8,471,000 bushels, against 14 Teh nee bene a 
Ddis.1961bs.'bush. 60 lbs. bush. 32 lbs.\oush.48ibs joush.56lbe. | _ Canadian— 
Chicago ...-- 187,000 1,057, 188 47, 6,000 | Montreal... -------..... 5,055,000... ..- 1,108,000 1,074,000 1,038,000 
Ft. William & Pt. Arthur.39,164,000 ______ 2 8 
—Jenere Eieporen Hs | itor 'a'eng 74000 | Other Cansdian.---.---- 6,002,000 22-7: 1/532,000 1-186:000 1:157-000 
Milwaukee..-| 13,000 794 ll 210 10,000 
agente Milage. 39° 84 y MO” | Total May 23 1931....50,221,000 = _.__.. 4,992,000 10,891,000 11,434,000 
’ ’ Total May 16 1931_..-51,955,000 __._.- 4,000 10,684,000 13,783,000 
ot) cc) oe 13/0) 2277] 409 | Total May 24 1990-7-262'528,000 2227. > $/348:000 6.280000 18:467;000 
&. Louts....| 118, 544 280, a Summary— 
Peoria... .. 50, 27; 65, 41,000 55,000 | American. -......-...- 191,408,000 13,749,000 9,832,000 10,107,000 4,817,000 
Kansas City..| .....- 3.133, 56. béeeod | Pisde<s Canadian. ..-....----- 50,221,000 ...._. 4,992,000 10,891,000 11,434,000 
. Joseph...) 9 2.22. : : "777""| 277777 | Total May 23 1931...241,629,000 13,749,000 14 , 
pate fs i pon ee mal Tet Nay Za 1-3 mo 12 ene ate Ba oe 183s ee 
Sioux City---|  --.--- 3, 12,000, -.-... _— Total May 24 1930___170,705,000 11,762,000 17,504,000 13.318,000 21,104,000 
Total week '31| 368,000 8,055, 1,137,000 484,000 116,000} The world’s paleeens of wheat and corn, as furnished by 
Same eck 372, 4,715, 2,524, 909, 486,000 396,000 | Broomhall to the New York Produce Exchange, for the wee 
pyty: on Oc 2,292,000 616,000, _ 367.000 | ending Friday, May 22, and since July 1 1930 and 1929, 
Since Aug. 1 | | j are shown in the following: 
1930 ...... 17,689, ,597 ,000|175,834,000| 97,531,000 44,292,000 19,714,000 
1929 ---__- 18,134,000327,170, {010,000}120,941 ,000 60, 196,000 22,111,000 
1928 -.._ - 120,519,000 435,551,000 234, 176,000) 126,045,000 87.217.000 24,485,000 
Total receipts of flour and grain at the seaboard ports for Pa 
the week ending Saturday, May 23 follow: a. ae 
| 
Receipts ct—| Flour. | Wheat. | Corn. | Oats. | Barley. | Rye. | north Amer.'16-026-00 
pbis.196Ibe..dush. 60 Ibs bush. 56 Ibs. bush. 32 bs. bush.48ibs. bush.5tibs. | Rick Bes--- 
New York... 253, 2,315 29, 131,000 295,000 -...... pro gm 
raimoaais.-| 370mg 1950) 100) 12000 wnnenn) iss | nen 
New Orleans*) 63,000 84 16,000 4 EE Aiienone | 
Saal "|  Seabal a.net “"-7""| $7600. 1,889:000 283,000 | —Total_----/20,353,000693,841 000 560,853,000 7,477 ,0001296,360,000 218,180,000 
Boston ...... PE. peta | mente | SE daseeet” <oc0cs. 
Quebec. 2222) 22... 1,152,000 ___.-- ae » Reepersees 2 ae WEATHER REPORT FOR THE WEEK ENDED 
Total week '31| 451,000, 7,380 61,000, _ 576,000, 2,184,000 284,000 MAY 26.—The general summary of the weather bulletin 
Binoe Jan.1°31) 8,380,000) 50,509,000, 1,458,000 2,999,000, 7,222,000 _ 579.000 | issued by the Department of Agriculture, indicating the in- 
Week 1930.._| 621, 4,801,000, 111, 74,000. .-..- | _ 3,000 | fluence of the weather for the week ended May 26, follows: 
Sis Jando erin 28,90'000_ tare 2,008,000 sid le Following the warmth of last week in the Northwest, there was a sharp 
ai ae ee at ee ee a eee pete reaction to much lower temperatures, with freezing weather over ,arge 


The exports from the several seaboard ports for the week 
ending Saturday, May 23 1931, are shown in the annexed 
statement: 





Exports from— 








ee 











Total week 1931..) 7,303,000 6,000 
Same week 1930....| 4,623, 2,000 


The destination of these exports for the week and since 
July 1 1930 is as below: 
































Flour. | Wheat. Corn. 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— May 23) July 1 May 23 July 1 May 23 July i 

1931. 1930. 1931. 1930. 1931. 1930. 

Barrels.| Barrels. | Bushels Bushels. | Bushels.| Bushels. 

United Kingdom.| 75,270) 3,606,842| 1,497,000) 42,992,000) .....- ,000 
Continent ....... 64,6: ,058,310) 5,806,000)127,137,000}  ....--. 114,000 
80. & Cent. Amer.| 63,000) 1,218,910) -..... 1,886,000}  ...-.- 4,000 
West Indies...... 108, 3, SeeOeL weston 7 6,000 79,000 
Brit. No.Am.Col.| 3,000 21,800)  ...... in chesiel,  cecces 
Other countries...| 15,000) 410,299) -..... RS Ee 
Total 1931..... 328,890) 10,388,211) 7,303,000| 175,262,000 6, 287,000 
Total 1930._..... 255,306) 9,530,055! 4,623,000| 131,196,000) 2, 365,000 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 23, were as follows: 


GRAIN STOCKS, 





? Wheat, Corn, Oats, Rye. Barley, 
United States— bush. bush. bush. bush. bush. 

PU TOR wcibncctncn Sh eeedse 17,000 11,000 44,000 
SIN ots hatin osahislin Gachte in apenas - v-" giles "| omic 2,000 ec. sisdiie 
Philadelphia 47,000 52,000  Skaaasle de ane 
DOMAINE. bo co cwctccces 27,000 23,000 1,000 66,000 
PER in cadiecs? Mee oo Clee Gee 2 kadaacs ° <eeguc 
New Orleans 50,000 BEees “caicdae 118,000 
CCE iadcncnbcnsnn SIR EG. Ueewes Fo Rewnadt = Soccue 
Forth Worth 117,000 65,000 3,000 17,000 
SI te ithe pete tite eo een 2,870,000 1,277,000 515,000 642,000 
Ts (i centsieases ae os aiceme ee. Giekdu  sannire 
TE owtdhodcidchasnes 13,000 190,000 2,000 2,000 
SIs nde owes csnsunk 20,000 23,000 7,000 26,000 
Chicago las ak ns wb ces ab on toe aeal 2,452,000 1,133,000 2,637,000 467,000 
nS ith Dag a ied 74,000 277,000 

DEEENOR. J 5. odacatacda 728,000 0,000 217,000 80,000 
Duluth Ressentine= tase 667,000 3,347,000 2,288,000 235,000 
Minneapolis 37,000 1,760,000 3,491,000 2,630,000 
Pd seon chasse 245,000 eat etic Bu se 12,000 





areas. Later in the week cool weather was general over the central and 
eastern portions of the country, but near its close there was a widespread 
warming up. The first few days brought general rains to Central and 
Eastern States, and about the middie of the week extensive showers oc- 
curred from the lower Great Plains eastward to the Atlantic Ocean. The 
latter part had mostly fair weather, except for rains in central and south- 
ern Pacific areas. 

Chart I shows that the temperature for the week averaged much below 
normal in nearly all sections from the Great Plains eastward, the greatest 
deficiencies being in the interior valleys where the weekly means were 8 deg. 
to 11 deg. subnormal. Warm weather continued in the more western States, 
while in the extreme Northeast the temperature averaged somewhat 
above normal. 

Freezing weather occurred in the upper Lake region, while to the west- 
ward minimum temperatures of 32 deg. or lower were reported as far south as 
northern Iowa and northern and western Kansas, with 10 deg. below freezing 
at Cheyenne, Wyo., and Bismarck, N. Dak., on the 20th. In the Ohio 
and middle Mississippi Valleys minimum temperatures ranged from 40 deg. 
to about 45 deg., and in Gulf coast sections from 55 deg. to as high as 70 
deg. in some more southern localities. 

Chart II shows that rainfall was substantial to rather heavy in the At- 
lantic States from northern South Carolina northward to New England, 
and also in central Gulf areas from Alabama to eastern Texas. Good 
showers occurred also in most of the Ohio Valley, the Lake region, and 
from the central Mississippi Valley westward over Missouri and Kansas; 
in southwestern Kansas most places reported from 1.5 to as much as 3.0 
inches of rain. North of Kansas and Missouri, however, the week was 
almost rainless, except for light showers in the northern Plains, while 
only small amounts were reported from much of the Southeast and the 
Southwest. West of the Rocky Mountains there was very little rainfall, 
except in central and southern Pacific coast sections. 

Unseasonably low temperatures the first and middle of the week 
in the Central and Northwestern States were unfavorable for germination 
and growth of warm-weather crops, and a little later abnormally coo) 
weather checked advance of vegetation in the East; some record low tem- 
peratures for so late in the season were reported locally in the Atlantic 
coast area. At the close of the week, however, warmer and more sea- 
sonable weather was general, and, at the same time, it was rather gener- 
ally clear and sunny, which facilitated seasonal farm work. Earlier in 
the week outdoor activities were considerably delayed by frequent rains 
in much of the South and the middle Atlantic area. 2 

Widespread frosts occu from the northern portions of the Ohio Val- 
ley, central Iowa, and northern and western Kansas northward, as well 
as in many central Rocky Mountain districts. More or less damage re- 
sulted rather generally over these areas, but it was mostly confined to 
truck and garden crops. No serious, widespread harm is apparent to 
grain, though local damage was reported in a good many places. Warm, 
sunny weather is needed in the interior valleys, the South, and the more 
eastern States. 

Additional rainfall, largely of a substantial character, was helpful in 
maintaining sufficient soil moisture in the Central-Southern States, the 
southwestern Great Plains, the interior valleys, the Lake region and more 
eastern areas, there is sufficient for present needs rather genaeily 
over these sections. The falls were hea 
aging in North Carolina and V , &s lly in the western y 

Rainfall is still deficient, and the need for moisture is becoming increas- 
ingly pressing over a large area, extending from lowa and Nebr: north- 
ward and northwestward, as well as in most sections of the central and 
northern Rocky Mountain States and the Pacific Northwest. 

JOTTON .—In general, because of the persistent coolness, the week was 
unfavorable for the cotton crop. While the close brought warmer and 
more favorable weather, the temperature for the iod averaged from 6 deg. 
to as much as 10 deg. below normal over much of the belt, and the soil is un- 





favorably wet in the northeastern and northwestern portions. 
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In Texas field work made good progréss, but cool hts during most 
of the week were unfavorable, while in Oklahoma the soil is decidedly too 
wet and coid for results. In the central States of the belt [ae ry 
of cotton was mostly poor to only fair, though somewhat better in southern 
sections. Advance was mostly good in Florida, while favorable weather 
fer field work in . though with slow growth and stands 


Carolina cotton made good progress, but 
from the northern portion of the State northward it was too wet, and the 
latter part of the week much too cool; some record low temperatures for 
Se late in the season were reported from parts of the northeastern Cotton 

it 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Moderate temperatures, heavy precipitation and 
inadequate sunshine. Generally unfavorable for farm work as too much 
rain in seme localities for wheat, oats and uts. Heavy rain, wind and 
hail locally in central and west; considerable minor damage. Truck, pas- 
tures and cotton mostly Wheat and barley heading. Cultivating 
corn. Warmth, with =p 

North Carolina.—Raleigh: Heavy, washing rains middle of week in 
Piedmont western half of Coastal Plain; many streams and lowlands 
flooded. ‘Sz cool near end of week; lowest of record on Sunday for so late 
a date at Raleigh and Charlotte. Little plowing and cultivation account 
wet soil. of cotton poor. Growth of corn, tobacco and tender 
truck slow. Wheat and oats good to excellent and heading. 

South Carolina.—Columbia: Over-abundant rainfall in north, with low 
— temperatures at week-end, unfavorable for young cotton and consider- 
ab eegepnees pom og E with some complaints of grass; elsewhere growth 
and cultivation good; chopping general and planting nearing completion. 
Corn, tobacco and lesser crops show some advance. Oat and rye harvests 
ie ggg ae wheat ripening, with heads well filled. Potato harvest pro- 
sens. weet potato transplanting continues, with favorable soil con- 

ns. 

Georgia.—Atlanta: Scattered showers favorable, but coolness Saturday 
and Sunday brought mean temperature again below normal, causing slow 
growth of crops. ne week for farm work. Planting cotton practically com- 
Pleted, except considerable replanting in north; stands mostly to fair, 
with progress poor; chopping completed, except in north. uch bottom 
land intended for corn not yet seeded; progress generally poor and plants 
small. Wheat and oat harvests proceeding under excellent conditions. 

Florida .—Jacksonville: of cottoea good and condition fair; im- 
eS by local rain and more seasonable temperatures. All crops improved, 

jut more rain needed, especially in northwest and extreme west. Harvesting 
Oats and potatoes continued and completed in many localities. Setti 
sweet potatoes, but delayed in some sections of extreme west by dry soil. 
Truck holding well. 

Alabama .— Montgomery: Cool latter part unfavorable for best growth of 
crops; general and Jocally heavy rains first two days interrupted farm work. 
Corn growing slowly: condition mostly fair to good; stan ar and 
panting continuas; some being cultivated. Oats, pastures and fruit mostly 

to excellent. Growth of cotton rather slow account coolness; condition 
soane Spine Sencined tool 1 martian: chtopina peomrening ie marie 
some g re n northwest; chopp progressing 
and finished locally in south. 

Mississippi.—Vicksburg: Heavy rains at beginning of week; none there- 
after. Prevalence of cool nights made cotton pocgrens rather poor to only 
fair in north and central, with moderate replanting, but fair to 
fairly good in extreme south. Progress of corn fair, except poor in numerous 
northern localities. of pastures — good; truck fair. 

Louisiana.—New Orleans: Continued cool unfavorable, but rain at begin- 
ning of week beneficial; sunshine ample. Coolness decidedly unfavorable 
for cotton and condition and r; some deterioration in north 
where replanting continues. rm n warmth, but progress fair and 
condition very good. Favorable for truck crops and heavy shipments. 
Sugar cane fair, but backward. Oats good; harvest progressing. Rice 
fair, while minor crops and pastures are good. 

Tezas.—Houston: Fore part of week cool, with near-freezing tempera- 
tures in northern Panhandle, but latter part much warmer, es 
west; light to moderate rains at nearly all stations. Progress and condition 
of pastures, wheat and oats continued fair to very good; oat harvest makin 
good progress and yields satisfactory. Cool nights until near close of w 
unfavorable for spring crops, and progress of corn, cotton, truck and minor 
crops rather poor; condition only fair and season generally 10 days to two 
— late. Cotton planting, replanting, cultivation and chopping made 

progress. 

Oklahoma .—Oklahoma City: Very cool week; moderate to heavy rain at 
beginning of week interrupted planting and cultivation. Soil still cold and 
wet in most sections. Progress and condition of winter wheat and oats good 
to excellent; heading in extreme northwest and ripening in extreme south. 

of corn poor as too cold; crop late and stands irregular; cultivating; 
condition poor to fair. Progress of cotton generally poor as too cold and 
wet; still planting and replanting in north and west. 

Arkansas.—Little Rock: Progress of cotton poor first of week, due to 
coolness, but fair last two days, due to warmth; some replanting and stands 
Poor in west and southwest: chopping in west, central and south. Progress 
of corn slow, Cue to low temperatures and high winds; crop late generally; 
cutworms g in east. Beneficial rains, except in south where light, 
and soil dry. 

Tennessee.—Nashville: Rapid progress in planting and cultivation, but 
growth of most crops slow, because of coolness, until last few days. arm 
rain needed. Condition of corn fair. Cotton fared poorly, although im- 
proving at end of week; much replanting necessary. Setting of tobacco 
and sweet potato plants euatiouel Progress and condition of cruck and 

i ood; some alfalfa and clover harvested. 

Moderate to heavy showers 


ts g 
Kentucky.—Louisville: Unseasonably cool. 
beneficial, but more needed locally. Condition of corn excellent, but progress 
Poor; germination better than expected because soil unsaturated; cultivation 
excellent. Tobacco plants ore slowly; setting commenced in north 
and advancing in south. Condition of winter wheat excellent; progress very 
pe much yet to head in north, as delayed by cool weather. Oats grow- 


slowly. 
THE DRY GOODS TRADE 
New York, Friday Night, May 29 1931. 

With business at retail somewhat less active at the mo- 
ment, in the aggregate, the volume of reordering for the 
current season is similarly less full, though it is size rather 
than the number of individual orders which has diminished. 
On the whole, a fairly steady stream of business has con- 
tinued to be done in textiles, though it is scarcely more than 
a persistent trickle in some places and a quiet undulating 
stream in others. A large volume both of silks and rayons 
have been moved in recent weeks, it is reported, though 
prices are by no means a source of encouragement to pro- 
ducers, particularly in the former division, and cotton goods, 
similarly unsettled in primary quarters, principally by de- 
clines in the raw product, have nevertheless continued to 
experience a wide and fairly heavy distribution at retail. 
Summer reorderings of floor coverings amount, in total, to 
only a moderate volume this year, it is reported, with buyers 
pursuing a hand-to-mouth policy, and retailers displaying 
rather pronounced caution as a result of a declining price 
scale. Much is heard in all textile divisions about the 
absurdity of continuing to do business without profit, but 
nothing very effective is as yet being done to solve the 
problem. One encouraging development now being cited 
is the increasing tendency on the part of buyers who have 
sustained losses as a result of deferred ordering (and a 
resultant inability to secure deliveries of goods in time), to 


sunshine, now needed. 











place all their business with one mill, and in some cases 
to contract into the future. This illustrates a growing pref- 
erence for risking price declines rather than such factors 
as delayed delivery and varying quality. 


DOMESTIC COTTON GOODS.—With raw cotton now 
definitely below the 9c. level, the immediate result has been 
to aggravate the unconfident attitude of buyers, thus check- 
ing such acceleration of business for mills as might have 
been forthcoming, and tending to further weaken values 
in gray goods markets. Affected by the adverse psychology 
of the time, which applies throughout the country’s com- 
mercial and industrial structure, there is much less of that 
willingness to take advantage of bargain prices on the raw 
product which might have been expected under different 
circumstances. Producers of goods are generally of the 
opinion that the raw market has sought unwarrantedly low 
levels, but in these days of irrational market declines few 
are prepared to contend that the bottom has been reached 
just because the price happens to have dropped already to 
an abnormally low level. Thus mills are not showing any 
disposition to cover their requirements with undue haste, 
and are uniformly unwilling to buy what they need for the 
future at current levels. While considerable business in 
gray goods continues to be refused by certain sellers who 
decline to do business at the profitless levels which buyers 
are persistently trying to impose on the market, there remain 
those who are willing to accede to pressure and further sales 
of print cloths have been made at further concessions, 
though quantities were mostly small. Meanwhile the ex- 
tremely low level of values on sheetings and other gray 
goods remains practically unchanged, with demand very 
restricted. The caution which has so long characterized 
buying of unfinished goods is just as true of finished goods 
at present. Recent raids on list prices from some buying 
quarters, though strongly resisted by some sellers, resulted 
in considerable unsettlement in other quarters, and at the 
moment buyers, being under no necessity to fill their orders 
quickly in most instances, are holding off in the belief that 
even lower prices may presently be seen. Fine goods are 
reported to be in a somewhat better condition. Relatively 
healthy stocks, with production continuing to be kept well 
in hand, have enabled producers to maintain prices fairly 
well, though business is as slow as in other divisions. The 
belief is voiced in many places that demand generally will 
register a decided pick-up in June. It is known that stocks 
in distributers’ and retailers’ hands are not large, and that 
good business has been transpiring at retail. It is therefore 
reasoned that buyers will have to undertake substantial 
replenishment fairly soon, should the public demand con- 
tinue to hold up. Preparations for “National Cotton Week” 
appear to have enlisted a very general participation in the 
trade. Special shows are scheduled to be held in depart- 
ment stores throughout the country in rural districts and 
minor centers as well as in the great cities, and “the Press” 
is combining with manufacturers and storekeepers to make 
the general public turn an attentive eye and ear toward 
cotton. Print cloths 27-inch 63x60’s constructions are 
quoted at 3%c., and 28-inch 64x60’s at 35c. Gray goods 
39-inch 68x72’s constructions are quoted at 54%4c., and 39-inch 
80x80's at 6'%e. 

WOOLEN GOODS.—There is moderate activity in 
woolens and worsteds markets. In the men’s wear division 
flannels, gabardines, and some lines of sports woolens are 
being bought for spot or nearby delivery, and worsted mills 
have a considerable amount of business already on their 
books for the fall season, delivery dates extending as far 
as until the end of July. Boys’ wear fabrics have also been 
booked at a good pace, notably cassimeres, which some 
mills have sold up for the season, though at decidedly un- 
satisfactory prices. Overcoatings are being freely sampled, 
and such business as has already materialized on such fab- 
rics, while not heavy, is still some 25% above the volume of 
the corresponding period last year, it is reported. Women’s 
wear napped coatings have continued in active demand for 
immediate or nearby delivery. White goods are said to be 
moving into distribution at a slow but steady pace. Events 
of considerable importance to the future of the industry 
are seen in the entrance of certain well-known manufactur- 
ers, notably the Goodall Worsted Mill, and 8S. Stroock & Co. 
into garment manufacturing. While the idea of a mill 
making its own garments from its own fabrics has been 
tried before in the industry, such well-known organizations 
have not previously been inclined to attempt it. Now, should 
the above units make a success of the practice it is con-. 
ceivable that it might gradually become universal in the 
industry. Moderate upward revisions in price on several 
lines of popular priced worsteds constitute another feature 
of considerable potential importance. It is hoped that the 
example thus set will soon be followed by other mills. 


FORBPIGN DRY GOODS.—There is no important change 
in conditions in local linen markets. Dress linens continue 
in good demand, and there is fair buying of other lines, 
notably heavy linens. Burlaps are firmer, reflecting the 
possibility of a further 25% curtailment of production at 
Calcutta. Light weights are quoted at 4.25c., and heavies 


‘at 5.60. 
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State and City Department 


MUNICIPAL BOND SALES IN APRIL. 


We present herewith our detailed list of the municipal 
bond issues put out during the month of April, which the 
crowded condition of our columns prevented our publishing 
at the usual time. 

The review of the month’s sales was given on page 3576 
of the “Chronicle” of May 9. Since then several belated 
April returns have been received, changing the total for 
the month to $105,122,805. The number of municipalities 
issuing bonds in April was 298 and the number of separate 







































































issues 409. 
Page. Name. Rate. Mat Amount. Price. Basis. 
s49..Abbeville, La...-------- 6 1932-1937 - 31.500 100.10 5.97 
« y County, Wyo_---4% 1941-1951 4225000 100.90 4.38 
-. County, lowa_4 1936-1945 300,000 100.95 4.05 
“~Allen County, Ind.....- 434 1932-1941 83.000 103.46 3.79 
“Allen County, Ind____-- 4% 1932-1951 260,000 106.07 3.78 
3907--Altoo i  * Temeqetee te 44% 1932-1950 24,500 100.51 4.19 
~~ Appanocee County, lowa4 936-1 40,000 101.10 4.02 
3007-- City, Meas: 4 1-10 20°:700 100.05 3.99 
-_ Arlington, Mass_......- 334 1932-1941 60,000 100 3.33 
pg meee oo os oe Ame. — 
338 Barberton Oign==-- 48 1936-1947 700.000 102.60 4.43 
..Barberto: » VERIO... .---<6 ‘ear ee sascese asee 
3383-- Bedford Sch. Dist., Pas 454 1935-1961 391000 104.17. 3.82 
--Bell Co. R. D. No. 9 A, pga pps 
Bellaire ‘Qhic @ issues)--4 {932-1955 39.437 100.10 4.49 
.Benton n County eqn 1932-1 6,800 103.34 $8.81 
203-- ~ Berks County, akiiiiete 1932-1960 2,600,000 102.26 3.57 
~Boone, lowa.....------ r} 1934-19 25.000 100.26 3-97 
=7Boone’ ie County, Iowa....44% 1936-1 180,00 101.19 -99 
1..Brattleboro, Vt_......-- 4 1942-1951 250,000 100.07 3.99 
3202. . Bridgeport, Conn_..---- 46 1932-1961 150,000 104.35 3.85 
2815... Bridgeton, N. J......-.. 4% 1932-1958 550,000 100.39 4.21 
Se Bee Ns caiaas Sy IBREIEHL SEEOMS Hla $88 
202-- Brunswick To by alienate "15,000 or38" one 
~=Beunewiee, Ma - 0 -=~ 456 1954-1989 750,000 103.10 3.84 
“California, County, fax-8 1935-1940 1,147,000 103. 3.57 
2818:-Gampoah. 0 , Oho (i iss) WEIS 25.565 100.7 148 
..Carro Vicia. weehmeood Tr ,000 eece 
vit .Caruthersville 8. D., Mo.4 1945 009 96 5.15 
3008... Carroll County, lowa....414 1936-1945 300,000 101.06 4.01 
5080. Ca bs , 101.04 
3008. Charlotte, N C. 6 iss.) 414 1934-1979 2.300000 100.41 4.26 
3202--Chelan Co. 8: D: No. 100, ‘ci ‘haniie 
3754..Cheyenne, Wyo_..----- 1938-1947 1340,000 100 4.75 
3009... Chicago So. Park Dist.,[l1.4_ ......... 1,000; ee coca 
aioe: Chuengs 8: Pare Berns | =annnnon- seca Be 
2815..Chicopee, Mass__._..... 3% 1932-1946 180,000 100.51 3.42 
3009--Christia ian County, Ky-_-4 1936-1951 65,000 --..-. > 
ae I i i pds 23 yrs 71,000 100.11 4.49 
3099-7 Sie County. I lowa_..-- 414 1936-1046 420.000 101.14 4.00 
es iinet a ee eee, a  .emeeeee asea 
leveland Sch. T Twp., 1nd.4% 1932-1946 97,160 103.75 3.85 
3009- == Gocke County, , Tenn_... 1936-1950 110,000 101.09 5.38 
ie e, Dictnnenettt <asdbaneane e eoce 
2815..Columbiana, Ohio_.--_- 5 1932-1936 Bee * wigioe Fe 
2815.-Columbus, Ohio. ____-_- 4 1933-1947 90.000 100.61. 3.92 
3384 -Columbus, Miss. (2 iss.) - RS email SaaT. cao pl 
weigh, tales eidieas ay 1932- 285,000 101.57 5.36 
3202..Cortland, N. ¥. (2 iss.)-.4 1982-1961 188,000 101.19 3.84 
2815. - Council Grove — 4 1-10 y 30,000 101.55 4.17 
2816... ton, R. 1. (3 iss.)--4 1932-1972 440'500 101. 4.36 
~~Guero, Texas..-...-.._- 5 1932-1951 30,000 100.37 4.95 
3009. Cuyahoga Co., O. (2iss.)4% 1932, 1941 1,478,000 100.36 4.17 
3009 - “Cuyahoga Fats, 6 .(41ss.)4% 1932-194 1 °785,789 100.62 4.58 
—Ctj>» Dis. Dlee MEE anne aan aaneteiowaen ,000 mainte eoce 
Bei pee Sie -4G Teri BS ES Hab 
$4_. Daugh gherty Twp 8. 8-D. Pa.4}4 1931-1968 15,000 100 4.50 
2816-- Dayton C ity 8D 1932- 1946 465,000 101.23 3.82 
203 _- nat a3 946-51-56 890,000 101. 4.37 
3aba Dekalb Go. La Weyer: 4 1932-1941 57.000 101.49 4.19 
3203... DeKalb Co., Ind_.___-. 4% 1932-1941 100,000 103.20 3.86 
3203... DeKalb Co.. Ind______- 4% 1932-1942 6.500 101 4.17 
2631_-Delaware, Ohio_________ 6 1940 32:000 106.08 4.73 
3503. - Delta “pape | 1932 1958 ests 10376 449 | 33 
3303. Des B oines, lowa.-____4 943-19 268.000 101.49 3.87 
2816--DeWitt 8. .D. ).No.10, 10, N. NiY- -4.30 1932-1956 40,000 100.01 4.29 
SM Sood caceusce 4 1951 20,000 100.00 4.00 
3203__-Dodge City, Kan._..__- 4% 1932-1941 60,000 99.75 4.80 
2816. Dover, Ohio (2issues)---534 1932-1941 26,150 100.57 5.3 
3384- “Hane Grand Rapids Mich. * 1932-1943 80,000 100.58 3.39 
pepes © SeteentamszanamD 4% 1932-1941 988,169 101.21 4.31 
3384. East Liverpool. Ohio--=74%% 1932-1936 15.450 100.50 4.30 
3384_-Elkhart Co., Ind_...__. 4 1932-1941 41,500 101.50 3.70 
2632_-Elizabeth, N .i ail Rae 4% 1933-1971 245.000 102.75 4.05 
a a du Veaeiest as'000 loss 3:84 
3009 . . Essex Fells, } 73-7774 1935-1936 100/000 100.007 4.24 
3581 --Exeter, Calif ME «= eo ==== 534 1932-1955 24,000 100 5.50 
ih yh ri 4% 1936-1951 48,000 100.13 4.47 
3581. _ Fleetwood, = SIE iiss waterioes 4% 2-1946 20,000 104.97 4.05 
3384_-Foard Co., Tex_....___- 6 i9aa-1944 “Guinn Baas 
33 --Fort Btonicten Ind. 8.D-, a. adie see ii 
RE ee es ae ee a ha ee eee eT a ¢ e 
3010__Franklin, Mass_.._..--- 3% 1932-1944 38,000 101.53 3.50 
3203_- Freehold, N. J  Apepgnamaee 4 932-1947. 80.000 101.03 4.10 
33 port, N. Y. (3 iss.).-3.80 1932-1951 263,000 100 3.80 
S304 -Eremont Op. .lows...---4)¢ i9egiges 43.900 100-98 4 
3010.-Galena Sch. Twp.,ind..-4% 1932-194 WE. Scakeeauoe 
3010. Galveston Tex estates 1933-1959 150,000 —_-__- iihiiees 
3204__ Garner Ind. 8 .D., lowa_.4% "Sid 570 25.000 101-50 $35 
3010__Gary School Gity, Ind ---4 20 years 115,000 102.61 3.81 
-> Gastonia, iss.)..-54%{ 1933-1968 214.000 100. 4.21 
~~ Garret , Ohio (2iss.)5 1932-1939 14.696 100.37 4.90 
2816_.Geary Co., Kan_______- 1-15 yrs. 185.000 100. 3.91 
3010. - Geauga Co., Ohio._.-._- is 1932-1941 25.857 100.92 4.32 
-- Georgetown, Ohio (2 iss.)-4 1932-1941  33:230 100. 4.74 
3010. .Grainger Go, Teas. 2832 ieieisss So'bop lor” Bae 
7 7Grand Rapids, Mich._._3 931-1933 200,000 100.26 2.82 
3204__Grant Co., Ind_..._.._.. 1932-1942 47,000 103.51 3.84 
te GED scsosecces 5 953 28,000 98. 4.37 

















Page. ame. Rate. 
3 _-Greene Co., N. O.....-.. § 
2817..Greenwich, Conn. (2 iss.)3%4 
2817..Green 5 os so depebeia 3 
3581_.Greenwood, Miss. -.._-. 5 
3385..Grennison Co. H. 8. aa 
2817..H T ip, N. J_5 
2817..Haddon Township, PE J.5% 
3010..Hamblen County, T can-5 
3385-. sqeanes Twp.8 “'s 
3355. .Hempten Ba Wai 
2817. .Haskell County, Tex.... --_ 
3010..Ha » Mass_-..--.-- 5] 
-H County, Ind....- 4 
Sh HiRes "Wan ob 
3011__Hi oe 8. D. 28, 
3756...Holland First Fire Dist., ‘5 
2817. Howard County, Ind_--.4% 
3385 umboldt, Tenn_...-.-.- 4% 
3385. -Hunt 5 ee Rdtbcka 4 
2817.-Hunt “a Fe FORTS 4 
3011__Hunti m Co., Ind....4 
3011--Islip, Cinbougeusaunel 
3385__Jasper County, Ind..--- 4 
3385..Jasper County, * SE 
3205._Jay County, Ind_--..-.--- 4% 
3582__Jefferson ee KCI RY 
2817__Jefferson Co., iss.) 
3205. _Johnson pa ay > ins 
3385_.Johnson Count =. 
3011__ Kansas City 8. » Mo..4 
3011... eee, IN. Muocccngocese 4 
3385__ Kentucky (State of)--~--- 4 
3011... Kewaunee » Weisadow 5 
2817.._Keyport, N. J._(2 iss )--4% 
3205--. County, I 
3205-- - - Ss “434 
i Ss hice ivivemibal 
3757 - - Kosctusico Oc me" nepeberrier 4% 
3205_.Lancaster, Pa..--..-.--- 
3582. - Lansing, ‘tick ae ins. 8) -3% 
3205. .Le 
No. 53, O8 ET 5% 
3205. .Le yore Co. Sch. Dist 5% 
3385..Lebanon, Tenn--_-.-..-..-- 5 
3386- -Lemmon In nd. Sch. Dist., 
2013. - Lexington, ) ea 4% 
3012__Liberty, N. Y-.--------- 4% 
2818__Limestone County, Ala..534 
o-- County, sees bias a eae 4 
3757... =» Precinct 
m + OS PEN 5 
91. -Livingston, ste ee 6 
05..Logan Ind lowa__.4 


.D., 
ee 


dhurst Twp., N. J_- 
_—— Ss wp. No.2 


2634-- n, nisvis, 2 iss.)...4 
3386. - Madison’ Bs cainaetnns 
3206-- Madison Co., "Ind. (4 iss.)4 
3386. -Mamaroneck, | & Sas 
3582..Mandan, No. Dak.-.---- 4 
3582..Mannsville, N. Y....... 44 
3386. .Ma Id, Ohio. .... ---44%4 
3583..Manson 8. D., Wash....5 
2634..Marathon Co., Wis. _.-.- 4% 
3206_. Marietta, Ohio. ......-- 
3386_. Marinette Co., Wis...-.- 4 
3386_. Marion Co., IS, «ain ase 


3206_. Marion 7 
2206... Marion Co., Ind__-_---- 4% 
3386..Martin Co., Ind. (3 iss.) 454 
2818_.Mattoon, ban ertaerinaet $ 
3012._._.Medford, Mass..-------. 3% 
3012_- Memphis, Tenn. (2 iss.) - 423 
3206_.Memphis, Tenn..-...-.- 44% 
3012_.Memphis, * 4 
2913. - Mem: Se, ee 5 
2818_._.M School City, Ind. 4 


aelS Mitchel 8. D. ,8o0.Dak.4 
ae + po nding © 


33 


TO etal edi eceninleocig acta ad stands ae 


3387 . New Lex n, O. (3 iss.)4 
iss.) ate 


3387__N . I.'(2 iss.)___4 
9818. New York, Sie of (sh i 
2818__New York, State of (2 iss 

3387 _ North Co 3% 
$207. North Hemp: 8. 

DO aii aaa ad 3.90 
8387_.North Ttunetiagtoa mn Twp. 
3207__Northville & Novi Twp. 

. D., No. 2, Match. - 5-496 
3584. -North Nisknabotna D i 
3760. - Oakfield. . , See 4% 
3207 - n City, 9 POP aE 5 
0000. . Oneida 


a tee Co., nd Spe OEY 5 
2819. _Orange Co., Ind.__-_-.--- 4 
2819__Orange Co., Ind____---.- 4 
2819__Orange Co., Ind___--.-.-- 4 
2819__ _N.Y 3 iss.)..3 
3760__Otis 8. 3 Me (ab pati 
3207... Ottumwa, nT Sere ee ey 
2819__ Ozaukee Co., Wis_-_-_-.-- 
3387 .. Parkers , W. Va. ( iss.) - 
2819__Paterson, N. J...------ 
2819__ Paterson =f pee 4 
387 . .Pawnee Oey 8. D., Neb.4% 
585-- Peekskill, N.Y. (2 iss.).-3.80 
760_.Pennsa Twp., N.J..5% 
3014_._Pennsauken Twp. & Bor. 
of ee Waa 8 -4% 
. Va 





[Von. 132. 
Mat . Amount. Price. Basis. 
1931-1946 ,000 100.37 4.95 
1932-1936 275,000 100.05 3.61 
1932-1941 165,000 100.05 3.61 
1931-1938 8,000 100 5.25 
1932-1949 1r100,000 100 4.50 
ieee ieee 157,000 100 5.00 
1932-1936 125,000 100 5.00 
a eh cian niartn 40,000 100.38 --... 
1938-1951 7,000 100 5.00 
1936-1971 139.000 111.27 4.21 
1932-1936 25,000 100.52 3.31 
1932-1941 204,800 -__._--. eietdibin 
1932-1934 18,000 100.81 4.57 
1932-1954 60,000 101.27 4.61 
Sadhmbawd ee ea ae 
1 1941 8,000 102.50 4.49 
1932-1 ake 103.14 3.84 
1936-1971 96,000 100.07 3.99 
1936-1971 40,000 101.58 4.14 
1932-1 35,000 106.85 3.12 
1932-1951 300,000 100.85 3.90 
1932-1 2,000 100.25 4.45 
Haris s0er losar 388 
1934-1 500,000 100.88 4.35 
cgateiaaietatiaiem 161.600 100 5.00 
1902 134) 750,000 100 5.00 
1942-1945 173,000 101.34 3.87 
1941-1951 500,000 102.09 3.82 
1932-1951 50,000 102.00 4.0 
1945 2,285,000 ...... ‘ised 

1941-1943 300,000 108.76 4 
1932-1942 ST aincsws lave wins 
1-12 yrs. 440,250 100 4.25 
1933-1952 100,000 101.60 4.57 
1932-1942 39,900 101.35 4.22 
1932-1961 1,000,000 103.95 3.69 
1933-1942 650,000 100.06 3.49 
1936-1947 5,000 ..... 6° dew 
1936-1947 LOGO sancce ane deal 
1931-1960 200,000 100 5.00 
1932-1951 50,000 100.60 4.92 
1932-1951 170,000 100 4.75 
1932-1951 40,000 101.72 4.29 
ocimmaiaiaiaie 7130,000 ...... .... 
1936-1945 275,000 100.42 3.91 
932-1961 100,000 96.75 5.31 
1941-1952 60,000 100 6.00 
1933-1951 75,000 100.46 3.95 
940-1 if) as ike 
1941-1953 725,000 -____. ake 
etme ard 2, 000 100.72 4.41 
1931-1 000 100 6.00 
1932-1937 100,000 100.01 65.74 
isis duanianiibin dicts eaniegiae 
1932-1946 18,000 100.75 4.90 
1932-1951 800,000 103.55 3.81 
1931-1955 784,000 100 5.25 
1932-1942 34,100 103.30 3.82 
1932-1941 15,000 100.56 4.13 
1932-1951 780,000 100 4.50 
19338-1962 30,000 100.58 4.45 
1932-1936 92,200 100.27 4.13 
20 20,000 100 5.00 
1945-1946 367,000 106.63 3.90 
1932-1941 5,300 100.56 4.37 
1935 110,000 100 4.50 
1 1945 85,000 101.17 4.00 
1932-1941 71,300 101. 3.74 
1932-1942 4,500 102.02 4.09 
1932-1942 SA .ccdecan initia 
1932-1951 » § ear cde 
1932-1946 65,000 100.43 3.43 
1934-1958 450,000 100.05 14 
1935-1964 250,00@ 101.03 4.16 
1936-1971 1,000,000 100.05 4.14 
932-1936 290,000 100.05 4.14 
2-1944 712,000 103.47 3.96 
1931-1951 200,000 100. 4.21 
1932-1941 153,900 100. 4.39 
932-1 100,000 100.51 3.38 
PRT aS Fn > + Sa aaee 
1932-1951 974,326 100.86 3.59 
1936-1951d1,000,000 100.42 4.90 
1932-1941 be by <h 100.78 3.40 
1932-1941 40,000 100.77 5.33 
1932-1941 90,461 100.13 4.23 
1936-1961 55,000 103.14 3.75 
1934-1960 1r148,500 100.01 5.49 
1932-1948 85,000 101.07 3.83 
1936-1952 85,000 100.08 3.99 
1932-1948 28,613 100.4 4.42 
1932-1943 60,000 102.19 3.85 
1932-1981 31325,000 100. 3.46 
1932-1981 3,650,000 100.68 3.46 
1932-1941 86,872 100.29 4.44 
1932-1935 20,000 100.01 3.89 
1933-1944 250,000 101.72 3.75 
1932-1946 £45,000 100.74 4.37 
1936-1951 100,000 -..--.-. iaiah 
-20 4 Se  nccseco meal 
1932-1958 319,000 100.78 4.92 
932-1941 73,000 102.82 4.44 
1932-1951 520,000 100.34 3.66 
1951 736,000 100 6.00 
932-1941 18,000 105.17 3.95 
1932-1942 5,800 102. 3.92 
1932-1942 8,800 103.08 3.84 
1 2-1942 6,500 102.92 3.90 
1932-1951 152,000 100.03 3.89 
1941 70,000 98,41 4.70 
1945-1950 97,500 100 4.50 
1934-1937 _ 100,000 102.79 3.82 
IE HEINE DE cuththe  onsec 
1932-1957 1,956,000 100.22 4.22 
1932-1960 589,000 100. 4.22 
25-yrs. 105,000 102.22 4.02 
1932-1951 351,599 100. 3.79 
1932-1941 72,000 100.10 5,23 
1931-1970 199,000 100.58 4.71 
a 40,600 100 5.50 
1932-1940 9,000 * 100. 4.43 
1932-1942 14,000 163.62 3.72 
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P : N ; : Mat A F Mesias Na = — ———___—_—— ---—— } 
~ Rate urity. Amount. Price. Basis. . me. Rate. Maturitu. Amount. Price. Basis. 
8208. Pike Co. KY .--..---994 1931-1939 *°4'300 0180" Z@O | Beae=~Rondeiee”’ Rap---a:--phs 1982-1942 “9.006 103.25 "3.83 
Spit -perees Go SRG- =< Is Re UR BSE acon sme es- sence 102108 © 12.000 tonal 4.42 
1 --Port Olir on. Ohio leskautegs 4% 1932-1940 13.554 100.46 4.39 hg gah, dybitichn cn 1932-1951 21,000 100 4.50 
08. ~Portland, Ore. (16 issues) we concmccce SDGMEB » sacdan 2c | SUC ae No” oe ig RE te 
.-Pueblo Co., 8. D., No. 20, 325, Wash........._ 4% 520 years 475,500 100.07 4.73 
a. eens 1946-1956 250, 99.99 4.01 | 2637__Sweetwater Go. 8. "D. ‘ ; : 
aoa — a a eee 4% wenn oy Mice ---- No. 4, Wyo. .-...2..- 434 1936-1950 3 100.89 4 
.-Raritan bg Wi Beeace § 1932-1934 130,000 --__-- =-<. | 2891-.Towanda, Ran” 7777777 5 1932-1951 31.000 -10 $3 
Reeding, Maws.-.--222388 Teaeien «6h IE IS 2037--Wapotagers Falls, Nv" Firs 1992-1085 16,000 10030 4 
lh kn divaiaided 4% 1932-1951 235,000 100.53 4.19 = Benicttiks 
8 aloha 4% 1932-1 199,000 100/52 4:21 (Feb.)--------------- -- 1932-1941 12,500 -...-- ---- 
D.. Ih. -5------- 1 1933-1942 134° 000 100 5.00 All of the above sales (except as indicated) are for March. 
oon. -- “BS ewe neo. a These additional March issues will make the total sales (not 
tenour, Con. 8.D., Mo 4% 1950-1 1 75.000 100,15 4.2) including temporary: loans) for that month $278,943,181. 
14--Rome, N.Y. @ lasues)--3.70 1932-1942 99:00 100.16 8°85 The following items included in our totals for previous 
14--Roxboro, N.C. (2 issues)5% 1933-1947 87,500 100.18 5: months should be eliminated from the same. We give the 
: - Seatlecnidaoet one reas im 475 pogo = ber ho the issue of our paper in which reasons for 
2820. Rutherf ls Osnnassoe 4% 1932-1953 153,000 102.88 4.1 liminations may be found. 
soee--8. B aa nie: -------- 1932-1952 _ 63,000 100.46 4.44 | page. Name. Rate. Maturity. Amount. Price. Basis 
2636.-St. Paul, Minn ~~~ ----- 1932-1961 1,000,000 102.63 3-78 | 2681" Coffee Go. "tenn. (Mar *™*: v. Amoumt. ce. : 
ian as, ieee wee 4% Fore: gdeeicoy 108-88 3:74 | 3009-1 Nido Irrig. Dist.,Calif.~ = ~-"""~ yn gtr alee ye 
2829. - a, N. ¥. @ iss.)-4.20 1932-1961 " 93,950 10014 4:18 | 3003 parca Wo Mex 110,000 ---.-- ane 
$208--Salina, Kab, ---------- 1932-1941 120-000 100.50 3:90)" --"Yatehy tN Ee, : 
$208--Salt Lake City, Utah----454 1982-1941 1,300,000 -.-.-. ---- | 3588-_Pucbie Pub Warer wees, Too ey oe vs 
ait Users’ * . tn 1 800,000 , Dist. No. 2, Colo.(Feb) ee easeeeds 700,000 ...... bite 
3015..Scott Co., Lowa ‘eei@ pra a | oae rl 93°000 101.80 8-56 2820. Springfield, Mo. (Mar.).. ..  ....... TUUMER ctteas wide 
Sy Gone tad 3772-49 6-30 yrs. 1,000,000 123-43 4.58 BONDS SOLD BY CANADIAN MUNICIPALITIES IN APRIL. 
3209. _Smith Co. 8. D. No. 67, 840 ‘ Page. Name. . urit Price. Basis 
_ Ngetaseaciags chin ee ae ap eS _-.. | 2892--Alberta, Prov, of (2 iss.) asc igsa-10h6 x bas one TT 
2636. Snyder Go., Pa... ._~7~ 1932-1950 301000 104.73 3.93 | 2638--Bracebridge, Ont______~ 5 inst. 46.805 101.15 4.86 
a n §.D., Pa____- 4 1941-1961 150,000 103.84 3.74 | 3617--Chicoutimi, Que___..._. 5 20-30 years 168,000 97.35  —-... 
3209__South Bend, Wash----_-_- 5% 2-12 yrs. 428,000 100.00 5.25 | 3390..Edson, Alta____......_. 6 20 years 65,000 98 6.25 
3200..8 > % 1935-1965 114,000 100.57 . 4.20 3617 - Etobicoke T -j Ont----8 10,30 years 262.787 101.96 4.78 
Ge, sa ere alate 1933-1956 403,000 100.90 3.91 | 3017..Fort William, Ont.......4%415-26 years 171430 197 04 “a 
2820__Stamford, Conn_.____-- 4% 1933-1944 61,500 102. 3.80 | 3210__ Georgetown, Ont. ______ 5 10 000 101.01 4.79 
3586_-Stoughton, Mass.__.___- 1932-1951 100,000 102.75 3.42 | 3017.-God PRS lee cess aac 5 1-20 years 43,983 102.28 4.71 
3586. -Sturgeon Ba p Ws cuisaw 4% joee- 1986 = 000 191.76 ‘3 git -- Ball, Que... abececconace : 13s veate 90.000 199.58 4.93 
16. Sullivan. Mo. 2222227726 ADBdudas © "ESDOO 10d «BO | Baas Joliotea Geer= 2227-8 «| EBB ears = 25.000 100.53... 
gems tends 8. D. No. 1993-1061 30 gors-- aan, < , apes Fa SRE rf 10S}-} 946 9 278,100 99.80 5.03 
sain dp as while 0 din. cy oem Gri ep ee eoce we. , Prov.of...... 040,000 Q - 
3389_ Sunset 8S. D., Calif..-_-- 5. 1932-1946 75,000 106.17 4.07 | 3210..Markham Twp.,Ont_.--544 1-5 years 25,000 10948 375 
Beit cteise die sis onia-e* Hasyn MOR BH B81 HO Monae Sb ah Ree 08 OH 1H 
3209--Tonawanda, N. Y.----- ‘ 1939-1961 46,000 101.59 4.63 | 2822._New Brunswick, Prov. of Tia : : 
--Trenton, Mo.-______- all 5 35,000 100.25 4.48 issues)...---...__- 4 1 ,215,000 . : 
3016__Trumbuil Co., Ohio----- ~~ 2... - 75,900 100. .--- | 3588_.Nova Scotia, Prov zh 1961 3°10. 009 99.97 73 
~_Tunica Co., Miss....--- 5% sad atiiiads 78,000 s__.-. ---- | 3017-.New Toronto, Ont_____- 5 10-20 years 185.761 100.47 4.94 
3586-- la Co., Mich_.___- 4% 1933-1934 22/000 100 4.75 | 3210.-Northumberland & Dur- 
3587 ..Umatilla, Fla___._.-__- 6 1941 11,500 95.00 6.70 m (Counties of) ,Ont_5 1-15 years 138,772 101.50 4.77 
301 -- Union Count as i... 4 1933-1956 793.000 100.44 3.91 3017 Ontarie Oo. Ont. ----_--5 1-20 years 40,000 102.31 4.73 
ou = * m o Be --Ont y' c 
oR ee 1933-1961 95,000 100.53 4.46 P miss 45" A416, . ' 
3209__ Uvalde County R.D. No. . 3390_-Ontarlo ore Ay a ee eee 
3 Raita a 1933-1961 175,000 101.37 5.39 Power Commission of) 414 1960 50,000 103.67 4.54 
3587-_- Valparaiso, Ind________-_ 4 946-1972 104,000 100 4.00 | 3390__Parish of St. Marc, Mon- 
2821_- Valparaiso Sch. City, Ind.4% 1932-1941 80,000 101.14 4.02 Sap tseeeivnsavtien ageeammest 5 1-40 years 350,000 98.06 5.14 
2821_- Vigo County. Ind. (3iss.)4%4 1932-1942 28,600 103. 3.84 | 3017.-Pt. Dalhousie, Ont.(2iss.)5 10-20 years 11.565 99.76 5.02 
2821_-Vigo County, Ind______- 414 1932-1942 73,600 103.27 3.88 | 3017-.Quebec, Que....._-.... 4 1961 1,457,000 99.56 4.53 
Beal -wasnineon ous =-28 WEIS ABHG? TER AS 42 | EAN Gupec femrincsot "4 | 100k Aah oD HS AF 
3209_-Washington’S.D.,N.J_-416 1932-1961 158,000 101. 4.33 | 3211_. 5 Catmatines. Ont. ; i-: Je 137'008 101.90 468 
3389_- Washington Co., Ind____ 1932-1942 (10,600 105.75 3.86 | 3211_-St. John, N.B. (6issues).43%4 1946-1971 655, 98.89 4.57 
3016_- Watertown, N. 3.85 1932-1956 125,000 100.05 3.84 | 3211__St. Lambert, Que 4 1-20 years $4000 99.58 5.08 
3209_- ay’ |S agence 1936-1960 175.000 101 4.41 | 3211__St. Thomas, Ont_.....--4% 1-15 years 92:000 100.76 4.56 
3209_.Weld Co.8.D.No. &..Colo4 1-10 y r40,000 ___... <=--- | 2822__Saskatoon, Sask. (10 iss.)5 10-30 years 857,200 98.57 5.01 
geet --wele Oo., Ind. (2issues).434 1932-1942 12,415 103.72 $%.74 | 2822 _Saskatoon, Sask. (2 iss.).4% 30 years ...... -....- Shae 
Bis Woot Consnohockea. Paty lawpians “Ios longa $8 | Salt guanine Ke Guss-2,, Lammeet Gangs Tae ee 108 
3587 .-W outh, Biase -22 3013 2-1 7s 100.07 3.49 | 2892 "Stamford Twp., Ont__.._5 y 50, 102.07 4.75 
Sast-- nee Tere ag” af --4 1a teep 1bh ooo 1% 4-78 3017__Toronto, Ont. (7issues)..4%4 1-30 years 10,084,080 100.3 4.45 
3209__ Wilkes Co., N. Garo____- 1933-1946 127.000 100 5.00 | S018" Gamers 86. ls, 940-197 ar" 04 <5 
3209... Wellsburg, lowa...-....4% 1933-1949 121000 100.05 4.24 | Sore--yancouver, B.O. (Oiss.)-5 = 1940 1970 3 oer O08 108/07 B83 
3016. Winnebago Co., lowa.--444 1936-1945 300,000 100. 4.09 | 2822-" Welland, Ont. (2 issues) - _5 0-20 years 197,000 102.08 _._- 
Fai D- - Ore Meee sais’) 1955-1905 = 110.08) 100.67 5.48 | 3311 -- Westmount, Que. .-.... - 4% 1931-1970 300/000 99.64 4.53 
i ttet.. AG ad adeannae AD ianwcce ---- | 2822 _Winniveg, Man____._._- 4 1938-1961 3,300, 97.78 4.64 
3210... Wright ¢ 20. Iowa... .--- CS | wsidecu 300,000 100.09 ---- | 2899°" York Co., Ont__------_- 5 1-20 years 365, 103.46 4.50 
-- a: oe J oe 4% 1932-1946 148,900 102.09 3.93| Total amount of Canadian bonds sold during April $50,978,285. 
oe... County, me. 1932-1946 91.900 102.16 3.92 CANADIAN BOND SALES FOR PREVIOUS MONTHS, 
3390..Yonkers, N.¥. (Bissues)-354 1932-1937 2,035,000 100.01 3.39 | Page. Name. Rate. , Beery. Amine ipo 8) ts 
, ( ) yiTy M 5-20 23,852 10 
a cpmiaarcr gatos rider 33 1982-1946 525.000 100.01 3.39 | 5888--Seetton, Ont.(March)...B* 30 years” °'32:500 10119 4:83 


Total bonds sales for April (298) municipalties 
covering 409 separate issues) -.......-- k $105,122,805 


d Subject to call in and during the earlier years and to mature in the later 
year. k Not including $117,323,000 temporary loans. r Refunding bonds. 


We have also learned of the following additional sales for 
previous months: 





pone Rate. Matu Amount. Price. Basis. 
..Albany 8S. D., Calif...... 4% 1952 130,000 103.05 4.00 
CNR os sim oe 4 1-15 years TOMO - sawecs oles 
3008. -Beavercreek Twp. 8. D., 

OU. Fe dadad 4% 1932-1956 180,000 100.60 4.44 
2631_.Burley Ind.S.D.No. 1,Ilda4% 1941-1951 1ri60,800  ..... rennin 
2631..Coffee Co., Tenn.-...--.- 6 1-3 years 8,000 100 6.00 
263 --Coplay, Pa. (Jan.)_.---- 4 1936-1941 10,500 100 4.25 

sad 1, Ohio._.-4344 1932-1937 12.198 100.71 4.30 
3009..Ecorse T.S$.D.No. 3,Mich5 1932-1943 36,000 100 5.00 
2816_-Elkton 8.D.,Mich.(Jan.)4% 30 years 60,000 100.50 4.71 
3009_-El Nido Irrig. Dist., Calif6 1934-1951 135,000 100. 5.89 
2816..tme, Pa...---------+- 4% 1939-1953 60,000 106.34 3.92 
3 ee SO era ere 33,000 100 PT 
3204._Fruitport 8. D., Mich...5% 1932-1951 20,000 —-..... Prihint 
2632. .Green Lake Co., Wis --.-5 1938 44,000 105.06 4.03 
2632_..Green Lk.Co., Wis. (2 iss.)4 1930-1948 183,000 105.06 4.03 
2633. Indiana, State of...---- 4 1933-1940 225,000  ..-... Prhin 
2633. - Kent, Ohio__...-------- 4 1932-1941 22.271 100.74 4.35 

5 MEE Ge, MS iwc wmeb ow 4 1932-1942 7,800 103. 3.84 
26 3 --Knox Co.., BD Re 1932-1942 1,600 101.25 4.24 

as wtell Grav. e e oO. 
pes 11, Lao 5---5--75-758 1934-1947 9,000 100 6.00 

.-Lexington ° Oo. 

20, 8. Caro.........- 6 1934-1951 100,000 -_.... aes 
3012. - Loveland, 1932-1941 7,000 100.28 4.95 

—_ wer 'o' ve ° 

S ., Maida rchecsane 4% 1941-1961 35,000 108.30 3.95 
3012..Mahaska Co., lowa----- 4 1936-1945 485,000 100.30 4.18 
2634. -Manasquan, N. J. x iss.)4 1958 158,500 100. 4.72 
3012--} 8.8. D., N. Dak6 years 35,000 _..... bes, 

18_-Marion Co., Ind--_._..- 4 1932-1950 47,800 102.17 3.72 
2818_-Marion Co., Ind__-_.--- 4 2-1 15,000 101.54 3.77 
2634_- Marshall Co., Ind_..--_- 6 1932-1941 5.330 100 6.00 
2818__ cn adalat 4% 1932-1941 40,000 100.93 4.32 
en a ee ie 1932-1941 2500 100.50 5.89 

-- ega Twp. In ’ 
pa Pome a sana iy “aex 1-10 years 17,000 100.29 4.19 

.-Perryton Ind.8.D., ex... 

CID sc cmecanawen 5 1932-1951 45,000 98.03 65.38 








NEWS ITEMS 


Buncombe County (P. O. Asheville), N. C.—Protective 
Committee Formed on Defaulted Obligations.—The following 
announcement was recently issued to the holders of de- 
faulted obligations of the city, the county and their various 
subdivisions: 

"A Protective Committee has been formed for the bonds of City of Ashe- 


ville and school districts, towns recently annexed to Asheville, Buncombe 
Gounty. apoomse County Board of Education, Buncombe County Water 
d 


W. George, Treasurer of the Metro- 
Treasurer of the John 


Cinci ti Pw 
er nnati: 
Trust Co., Winston- 


the countess expects to meet shortly with the City and County officials 


to discuss a course of procedure. 


Detroit, Mich.—City Council Cuts Realty Values 10%.— 
The City Council, sitting as a board of review on assessments 
of property for taxation purposes, on May 14 ordered a 
blanket reduction of 10% on realty valuation despite the 
protests of Mayor Murphy and City Comptroller Roosevelt 
that such an action would have an unfavorable effect on the 
credit of the city. The total valuation of the city with the 
10% reduction effective is given as approximately $3,392,- 
000,000, reducing borrowing capacity under the city’s bonded 
debt limit of 444% of the assessed valuation. A special 
report from Detroit to the New York “Times” of May 17 
commented in part as follows: AOE 
“5 . t can issue bonds for public improvements up to 
436% of the assessed valuation, and according to Gomptroller Roosevelt, 
bonds must be sold within the next few months which will reach this limit 
after the 10% reduction in valuation is made. Indeed, if the total reduction 
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is in excess of $350,000,000 the limit will be overreached. In that case, 
says Mr. Roosevelt, the bonds sold will be valid, but they would cease to 
be legal investments for savings banks, trust companies and other insti- 
tutions in many States, including New York, where most of Detroit's 
bonds find a market. he holders would thus have to sell the bonds, to 
the great impairment of Detroit's credit. 

Mr. Nagel, on the other hand, argues that if the blanket decrease in 
valuation were not made, taxpayers would attack the city in 
the courts, claiming that their pro YY was assessed at more than its 
actual value, and since the law specified that actual value must be the basis 
of assessment, he believes the courts would hold the assessment illegal 
and ent the collection of the taxes. He insists that even a 10% re- 
duction in assessments will not bring valuations down to actuality, but he 
argues that there may be an improvement this = in business and in 
real estate values, and that the courts would hold that the city has made 
an earnest and honest effort to arrive at a true valuation. 

It cannot be truly said that Detroit's financial condition is due to ex- 
travagance. Rather it is due to the city’s enormous wth in ——— 
and territory in the past decade, and to the low limit which charter 

uts on general public improvement bonds. re has grown nearly 
,000. By the annexation of many square miles of ng villages 
and townships the city incurred the expenditure of vast sums for sewers, 
street openings and the extension of the fire and police facilities. In 
water bonds, public lighting, street railway and other bonds, the city is 
well within the limits set by the charter, heving seed only about $90, 7 
000 out of an authorization of nearly $200,000, . The Council has several 
times proposed that the limit of public improvement bonds be raised to 
5%% of the city’s valuation, but the people have been unwilling, and it 
was only after much argument that they were induced last November to 
increase the total from 4 to 44%. 
Rise in Taz Rate Certain. 
Reduction of 10% in the assessed valuation means an increase of about 
2.50 per $1,000 of valuation in the tax rate, making it the highest in 
etroit’s history. Some litical wiseacres assert that this increase will 
react against Mayor Murphy in his campaign for re-election next fall. But 
the Mayor can claim that it was his expert cutting of an enormous budget 
that kept the actual amount to be raised by taxes to approximately last 
year’s figures, in spite of a large deficit due in great measure to the ex- 
penditures for unemployment relief. 


Newfoundland—Government Reported in Financial Diffi- 
culties.—Having failed to receive a bid on a $8,000,000 5% 
loan offered on May 22—V. 132, p. 3938—reported from 
St. John’s since that date have stated that much anxiety is 
evidenced in local quarters over the financial situation of the 
colony’s government. The Canadian Press dispatches on 
May 26, however, quotes various officials, as having issued 
reass statements. The Premier of Newfoundland denied 
the reports then current that negotiations had been under- 
taken to sell Labrador in order to avert a default on interest 
due June 30. The Finance Minister is said to have issued a 
statement saving that the Government was negotiating for 
a new loan with the co-operation of the Bank of Montreal 
and all current checks and obligations would be honored. 


St. Petersburg, Fla.—Bondholders’ Protective Committee 
Issues New Statement.—In a statement issued on May 28 
the Bondholders’ Protective Committee asserts that the 
present status of the city’s financial problem is very com- 
plicated and demands more than an ordinary refunding 
operation. The committee is therefore urging all the holders 
of the city’s bonds to forward their securities for deposit 
in order that unified and concerted action may be taken. 

(The official advertisement of this statement appears on 
page ix of this issue.) 


BOND PROPOSALS AND NEGOTIATIONS. 


ADA COUNTY (P. O. Boise) Ida.—BOND OFFERING.—Sealed bids 
were received until 11 a.m. on = 29, by Stephen Utter, Clerk of the 
Board of County Commissioners, for the purchase of a $525,000 issue 
of general refunding bonds. Dated July 1 1931. Due in 20 years on the 
amortization plan. A certified check for 5% of the bid is required. 

The following information is furnished with the offering notice: Assessed 
valuation, $37, ,000; population, 37,000. After applying bond sinking 
funds now on hand this issue being offered will be the only outstanding 
bond obligation. 


AIKEN COUNTY (P. O. Aiken), S. C.—BOND SALE.—The $100,000 
issue of 4% % semi-annually debt refundin bonds offered for sale on May 
25—V. 132, p. 3753—was awarded to the First National Bank of Atlanta. 


ANN HARBOR, Washtenaw County Mich.—BOND SALE.—The 
$325,000 water works bonds offered on May 25—V. 132, ee 3753—were 
awarded as 34s and 3 %s to the Harris Trust & Savings Bank, of Chicago, 
at 100.057, an interest cost basis of about 3.66%. The Bank bid for $176,- 

bonds'as 314s, due as foilows: $6,000, 1934 and 1935; $8,000, 1936, 
and $12,000 from 1937 to 1949, incl., and $149,000 bonds as 3%s, due as 
foilows: $12,000 from 1950 to 1955, incl.; $14,000 in 1956 and 1957; $15,000, 
SESE FFE ,000. 1959, and $18,000 in 1960. All of the bonds are dated 

une ; 

Public offering of the $149,000 334% bonds is being made at prices to 
yield 3.60% for all maturities, while the $176,000 373 obligations are 
priced to yield 3.00% for the 1934 maturity: 1935, 3.35%; 1936, 3.30%: 

937, 3.40%; 1938 to 1940 incl., 3.50%, and 3.55% for the securities due 
from 1941 to 1949 incl. The bonds, in the opinion of counsel, according to 
the bankers, are general obligations of the entire city and are payable from 
taxes levied against all the taxable property therein. 

The following is an official list of the bids submitted at the sale: 


Bidder— Premium. 
*$315,152.56 


’ 


Guardian Detroit Co., Detroit 
Bonds maturing 1934-1945, inclusiv 
Bonds maturing , inclusive 
Chatham Phenix oe Chicago. 
Braun, Bosworth & Co., Toledo 
Bonds maturing 1934-1941, inclusive 
Bonds maturing 1942-1960, inclusive 
a Harris Trust & Savings Bank, Chicago 
Bonds maturing 1934-1949, inclusive 
Bonds maturing 1950-1960, inclusive 
First Detroit Co., Detroit 
Bonds maturing 1934-1943, inclusive 
Bonds maturing 1944-1960, inclusive 
The Northern Trust Co., Chicago 
Halsey, Stuart & Co., Chicago 0 


* Amount offered for total issue. a Successful bidder. 


Financial Statement (as Officially Reported) . 
Assessed valuation for taxation ‘ up ery cipte 
Total debt (this issue included) 
Less water debt 


Population, 1930 census 


Population, 1920 census i8's16 


19:516 


ASHLAND, Ashland County, Ohio.—BOND ORDINANCE ADOPTED 
—At a recent meeting of the city council an ordinance was adopted providing 
for the issuance of $46,000 5% city’s portion improvement bonds. Te be 
dated not later than July 1 1931. Due Oct. 1 as follows: $4,000, 1932; 
$5 000 1933; $4,000, 1934; $5,000, 1935; $4,000, 1936; $5,000, 1937; 

,000, 1938; $5,000. 1939, and $5,000 in 1940 and 1941. Principal and 

pares 4 (April and Oct.) will be payable at the office of the. Director of 
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BARTON TOWNSHIP (P. O. Mackey), Gibson County, Ind.— 
BOND SALE.—The $40,000 43% cou Sl smocl balding eoudcomiin 
bonds offered on May 23—V. 132, p. 3579—were awarded to the Fletcher 
Savings & Trust Co., of I mapolis, at par plus a premium of $1,138 
equal to 102.84, a basis of ‘about 3.82%. The bonds are dated April 15 
1931 and mature in from 1 to 15 years. Bids submitted at the sale were 
as bs tard 


Fletcher Sa 


Co. (Indianapolis 
Peoples American National Bank (Princeton) 


BATAVIA, Genesee County, N. ¥Y.—BOND SALE.—The $75,798.08 
registered street improvement bonds offered on May 26—V. 132, p. 3927— 
were awarded as 3.80s to George B. Gibbons & Go., of New York. at a 

ce of 100.089, a basis of about 3.78%. The award, comprised the fol- 


$39,189 21 series A bonds. Due June 1 as follows: $3,189.21 in 1932, and 

,189. ; une 1 as : $3,189. ; 
36,608.87 seri BY bo ag Ss 1 aE rs . $3 608.87 i 8 
p é series n e 6 June as Ws: 4 4 in ° 
$4,000 from 1933 to 1938, incl., and $8,000 from 1939 to 1941. 


inclusive. 
Each issue is dated June 1 1931. Bids submitted at_the sale were as 
Int. Rate. Rate Bid. 


es, 
George B. Gibbons & Co. (purchaser) .........--- 50% 100.68 
100.239 


Marine Trust Co 3.90 
100.071 


Hayes & Collins 3.90% 
Batchelder & Co 4.10% 

BESSEMER SCHOOL DISTRICT, Gogebic County, Mich.—BOND 
SALE.—The $110,000 5% high school building construction bonds offered 
on May 20—V. 132, p. 3753—-were awarded to the Hanchett Bond Co., of 
Chicago, at par plus a premium of $2,101, equal to 101.91, a basis of 
about 4.69%. The bonds are dated May 15 1931 and mature $11,000 on 
May 15 from 1934 to 1943 incl. 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN.—The 
Shawmut Corp., of Boston, was the successful bidder on May 29 for an 
issue of $1,000,000 temporary loan notes, dated June 1 1931 and due Oct. 2 
1931, bidding an interest rate basis of 1.11%. Three bids were received at 
the sale, as follows: 

Bidder 
Shawmut Corp. (purchaser) 

Salomon Bros. & Hutzler (plus $11) 
First National Old Colony Corp 


BRAWLEY, Imperial County, Calif.—BONDS DEFEATED.—We 
are informed that at the election hea on May 21—V. 132, — 
voters rejected the proposal to issue $285,000 in power plant bonds. 


The total issue was divided as follows: $150,000 in and light plant 
—. and $138,000 in other improvement bonds. he vote on the pro- 
was as follows: 
¥ agg Fog bone, $35,000: Yes, S00; Bo. 345. vee station Benes. $20,000: 
es, ; no, ‘ a system 'vement, t : Yes, 588; ® 
335; sewer system improvement, $30,000: Yes, 607; no, 313. Water tank 
bonds, $20,000: Yes, 552; no, 361. 

BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.— 
F.S. Moseley & Co., of posses, paremaans on May 21 a $400.000 temporary 
loan at 1.59% discount basis. he loan matures Dec. 15 1931 and was bid 
for by the following: 

Bidder— Discount Basis. 
FP. 8. Moseley & Co. (purchaser) ...--ccnccecdsi ass ccccdsnccssse 1.59% 
Brockton. Tenteets OO. CORE Ga) nak 6 ddtvntasccccnssnanassibnns 1.61 
Plymouth County Trust O00... . 2... -- ecco ssc cence ct esccescoes= 1.61% 
Home National | MEER SRICE SRR Se “EERE FASC eer et ees mt 1.62% 
Merchants National Bank of Boston. -..-...-..-..------------- 1 63% 
Faxon, Gade & Co 1.65% 
Base of Commetes: & Trust Go ov cc dndavtinenccsectadcucseste 1.665% 
Se. DOE ee OO. TE OF fi Si ce bee wkdecnwcen dtl ctcebiasens 1.70% 


BROWN COUNTY (P. O. Brownwood), Tex.—BONDS REGISTERED. 
—The $177,000 issue of 5% road, series E bonds that was sold recently— 
V. 132, p. 3928—was revistered by the State Comptroller on May 20. 
Denom. $1,000. Due serially. 


CALIFORNIA, State of (P. O. Sacramento).—BOND OFFERING.— 
Sealed bids will be received by Charles G. Johnson, State urer, until 
10 a. m. on June 11, for the purchase of a $202,000 issue of 4%, State Park 
bonds. Denom. $1,000. Dated Jan. 2 1929. Due on Jan. 2 as follows: 
$149,000 in 1940 and $53,000 in 1941. Principal and interest (J. & J.) 
payable in gold at the office of the State Treasurer, or at the fiscal agency 
of the State in New York City. These bonds are issued pursuant to the 
California State Park Bond Act of 1927, approved by the electors at the 
general election on Nov. 6 1928. A certified check for a sum equal to 
one-tenth of the amount of the par value of the bonds bid for, payable 
to the State rer, is required. 

At lla. m. on the same ang the above named Treasurer will offer for sale 
at public auction, a $4,000 issue of te Oe yoy welfare bonds. D 
$1,000. Dated June 1 1931. eb. 
$161,000, 1936; $162,000, 1937; $ 
1940: $171,000, 1941: $207,000, 1942 
$260,000, 1945 and 1946; $270,000, 1947; ) 8; ,000, ; 
$310,000, 1950; $315,000, 1951, and $255, in 1952. Principal and 
interest (F. & A.) yable in gold at the State urer’s office or at 
the option of the holder at the fiscal agency of the State in New York City. 
These bonds are issued pursuant to the Veterans Welfare Bond Act of 
1929, approved June 3 1929. Bonds are registerable as to Doan and 
interest Jointly and are not exchangeable for coupon bonds. o. legal 
opinions furnished. 


290,000, 1949 


Bond Statement. 


$167 ,105,000 
38,258 ,000 


17 286.500 
120'971,500 


CAMBRIDGE, Dorchester County, Md.—BOND OFFERING.—C. L. 
Dail, Clerk of the Board of County Commissioners, is receiving sealed bids 
until June 23 for the purchase of $50,000 4% hy improvement bonds, 
maaan to report. The securities will be issued in denoms. of $1,000 
each. 

CAMBRIDGE, Guernsey County, Ohio.—BOND OFFERING.—Collin 
Monroe, City Auditor, will receive sealed bids until 12 m. on June 10, 
for the purchase of $41,000 5% city hall bonds, authorized recently through 
passage of an ordinance.—V. 132, p. 3753. The bonds are dated May 1 
1931. One bond for $1,000, others for $2,000... Due Nov. 1 as follows: 
$1,000 in 1932, and $2,000 from 1933 to 1952, incl. Interest is payable 
semi-annually in May and Nov. Bids for the bonds to bear interest at a 
rate other than 5%, expressed in a multiple of 4 of 1%, will also be con- 
sidered. A certified check for $425, payable to the order of the City, 
must accompany each proposal. 

CAMDEN, Ouachita County, Ark.—BOND OFFERING.—It is re- 

rted that sealed bids will be received until July 6, by the City Clerk, 

or the purchase of a $26,000 issue of paving bonds. 


CAMERON COUNTY (P. O. Brownsville) Tex.—BOND SALE.— 
It is reported that the remaining $1,000,000 of the entire issue of $6,000 ,000 
county road bonds has been purchased by a syndicate composed of C. W. 
MeNear & Co., and A.C. Allyn & Co., Inc., both of Chicago, and Stranahan 
Harris & Co. of Toledo, at a price of 90. An option on these bonds was said 
to have been given to the above syndicate at the time they purchased the 
fifth $1,000, portion of these bonds—V. 132, p. 2815. 


ANNON COUNTY (P. O. Woodbury), Tenn.—BOND SALE.—The 
$15,000 lel of impt. wa offered for sale on March 26—V. 132, Fi 2042— 
is reported to have been purchased by Robinson, Webster & Gibson of 
Nashville. 


CAROLINE COUNTY (P. O. Denton) Md.—BOND SALE.—The 
$75,000 4% % refunding bonds offered on May 19—V. 132, p. 3753—were 
awarded to the Ba'timore Ce., of Ba'timore, at a price of 104.612, a basis ef 
about 3.86%. The bonds are dated May 1 1931 and mature $5,000 annually 
on May 1 from 1940 to 1954 incl. The successful bidders are re-offering the 
bonds for general investment, subject to the approval of Cook & Markell, 
at prices to yield 3.75%. ; 
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CECIL COUNTY (P. O. Elkton) Md.—PETITION FOR VOTE ON 
$1,000,000 BOND ISSUE. eee renty aight petitions bearing the signasores 
of 2,966 voters in the county ha whe yb a poet of State 


asking for a referendum a the $1,000,000 bill passed A, the 
recent session of the Sta se Legislature. T the St State e. Gonstitution vides 
that an BL .: bill pality aff by th rm ET ne yong Be en ielinion the 
voters of the munici i. rected, of the voters on the 
Secretary of State a’ bedore June 1 of the year in which t 


GENTER SCHOOL TOWNSHI iy: 
Ind.—BOND SALE.—The $ HIP (P.O. Plymouth), Marshall County 


4 co pa pchool bu construc- 

Piet Marlon bank of kh Ea a ols 182; 9. 35 f Sts ei By 
a watt, oO th, at plus a 
Suan or GAGE, ae SI to 108 Bs. tee ; of about 3.80%. he bonds 


are dated July 2 1931 and mature $750" emi-annually on Jan. and July 
of from 1932 to 1941, incl. Bids submitted at the sale were as follows: 


Premium. 
First National Bank of Marshall Count: ROS) Fi detisss cided 500 
Ditahartaviaas Enos & tea Oo eee 388 
Union Trust Co. (Indianapolis) .................--..------------- 203 


CENTRAL FALLS, Providence County, R. 1.—BOND_ SALE.— 

Joseph T. Curran, City Treasurer tnforms tw that the issue of $500,000 

n refun onde | for which en bids received on 15 were rejected 
were subseq urchased 

by the Industrial Trust Co. of Provk = 





. 
May Be ata Exige of 
., of Providence. The bo 


per, by and mature $50,000 000 quntaiey on April 1 from D8? te to 1941 Tie. 


CENTREVILLE, Queen Annes County, Md.—BOND SALE.—The 
0 (S90 -? Be aa electric be gad plant impt. bonds offered on poy 2 22— 

580—-were awarded to the Mercantile Trust Co. and Stein Bros. 
& Boyce, “p58 of Baltimore, sey. . a price of 101.899, a basis of about 


4.49 The bonds are dated J 11 and mature July 1 as follows: 
, 1932; $7,000, 1933; $10, 000. igs: $17,000, 1935; $18, 000, 1936; 
ol p00 in 1937, and $7,000 in 1938. Bids submitted at the sale were as 
Mercamsti Trost Oo., and Stein Bros. & Bo hasers Fe B99 
ercantile and Stein Bros. & Boyce (purchasers) - - ---- ‘ 
CO. T. Williams & Co.._.- naib sat ‘stan edhe rf ee naiands .854 
John P. HE el nctibtianwawtitliasathndideiimnhaniadibncdibhwidll 101.55 


CHARITON, Lucas County, lowa.—MATURITY.—The $35,000 
issue of city hall bonds that was purchased by the ee Bank & Trust 


Co. of Chariton, as 4s, ot 3 rice of 100. Orsi don 132, 928—is due as 
Solhews: $1,000, 1933 : $2, 000, 1935; $1 Lode: $2 $2,000 1937 and 
938; $1.00 cre 1939; $2, 000 ety) to 1943; $3. 00. 944: $2,000, 1945 and 
1946: 7 and 1948, aan $2, 000 in 1949 and 1950, giving a basis of 
about 3 0%. 
CHEEK TOWAGA COMMON SCHOOL DISTRICT NO. 11 (P. O. 
Buffalo) e County, N. Y.—LOND OFFERING.—Kathryn Long: 
District Clerk, will receive sealed bids until 8 p. m. 


a. (aayten saving time) 
on June 9 for the purchase of $185,000 not to exceed interest cou 
or fay 1 a fo school bonds. 1931. oS ,000. 


cl.; $6,000 1940 to 
¥4 from 1950 to 1954, incl: 
1955 to 1959, incl.; and $10, 1960. Rate of interest 
expressed in a multiple of \ of 1-10th of Mon and must be the same 
fee at allthe bonds. Princi we = semi-annual interest (M.& N.) are payable 
at the T. Trust Buffalo, or at the Bankers Company of New 
York, New York. A certified check for eee gee. pzetee to William Perigo 


Denom. ue 


must accompany each pro appro opinion of 
ai ‘Dillon & Vandewater, of New ok peel 2 fork ed the purchaser. 
he Clerk will receive the bids at Public School No. 11, 1635 East Delevan 


Ave., Cheektowaga. 


CHEYENNE, Laramie County, Wyo.—BOND SALE.—The two 
issues of bonds aggregating , offered for sale on May 25—V. 132 
. 3753—were purchased by a syndicate com of the ew em National 
a the Stock Growers National Bank, both of C 

allery & Op. of Denver, as 4s, at a price of 100 438. 

Goo. W 4. 18% The issues are as follows: $85,000 fire d department, and 
pe an bonds. Dated June 1 1931. Due in 30 years, optional 

years 


CHICAGO, Lincoln Park District, 
SALE .—The $3, 000,000 4% % series B coupon park improvement bonds 
offered on May 26—V. 132 3754—were awarded to a syndicate com- 
— of the nests Trust & hastens Bank, the First Union Trust & Savings 

nk, and the Northern Trust Co., all of Chicago, on its bid of 98.579, a 
basis of about 4.68%. The issue is dated May 1 1931 and matures $150, 
annually on May 1 from 1932 to 1951 incl. The only other bid submitted 
came from the Chatham Phenix Corp., of New York, and Ames, Emerich 
& Co. TA Chica 6 cao t They bid a ‘price of par plus a premium of $5 
for :. block of f $5 000 ‘bonds, and also offered a price o 50 for an 
initial $500,000 bonds, with a 30-day option on the ba ance of the issue. 

ok issue met with a favorable response from investors and 
close of the business on the day of the award the bankers 
in marketing two-thirds of the bonds, “according to the Chicago “‘ Journal 
of Commerce.’ 


CHICAGO RIVER PARK DISTRICT, Cook County, Ill.—BOND 
SALE.—C. W. McNear & Co. of Chicago, recently purchased an issue of 
p tad ogo 4i4 % er impt. bonds, according to report. The bonds are 

1931 and ature $11,000 annually on April 1 from 1942 to 
fosni f° A ye. $1,000. n. and semi-ann. int. (J. & J.) are payable 
at the Continental Illinois Bank & Trust Co., Chicago. Legality approved 
by Chapman & Cutler of Chicago. 


CLARK COUNTY (P. O. prhodclphia. Ark.— 
$50. 000 issue of fie woes Bi 8.) jail bonds that was purchased by 

D. Brock of Hi t par, 132, p. 3928—is a on Sept. 1 as 
FR. $2,000, 1931 pad it 1932: 2,500, 1933 to 1935; $3,000, 1936 to 1939; 
$3,500, 1940 to 1942 and $4,000, 1943 to 1946, all inclusive. 


CLARKE COUNTY SCHOOL DISTRICT NO. 59 (P. O. Vancouver), 
Wash.—PRICE PAID.—The $39,000 issue of 54%% school bonds that 
was purchased by the State of Washington—V. 132, p. 3754—was awarded 
at par. Due in 20 years. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND SALE.—The $13,444 


4%% coupon bonds offered on May 23—V. 132, p. 3754—were awarded 
as follows: 


Cook County, Ill.—BOND 


MATURITY.—The 


$7,200 Samuel T. Butts et al., ar Rid Age Twp. road impt. bonds pur- 
chased by the Brazil Trust 4o., of “sal at par plus a premium of 
$328, equal to 104.56, a basis of about 3.82%. Dated Nov. 1 1930. 


Due $240 July P-4 1932: Jan. pots July 15 from 1933 to 1946, 
incl., que $240 Jan. 15 1947 
6,244 John pean Sy et al., 


on Twp. road mags. bonds purchased 
the Citizens National ‘Ban 


b of Brazil, AY r plus a premium 
of $258. 50, equal to 104.10, a basis of noty 3.85%. Dated June 
1 1931. Due $223 iy 15 0 082, err 4 Jan. and July 15 from 1933 

to 1945, incl., and $223 Jan. 151 
The following is a ‘list of the bids js. at the gale: 








7,200 _ $6,244 
Bidder— Premium 
Oi. bh ais a ci ede ide dédsddsdtoes oS a er 
Citizens National Bank..........---.-.-.---- sidiy akaiie x$25,850 
Fletcher Savings & Trust Co..--.-------------- 327 .00 257.00 
Merchants National Bank (Muncie)-.----------- 222.22 182.82 


x Successful bids. 


CLEVELAND, Cuyahoga County, Ohio.—BOND OFFERING.—The 
$600,000 444% coupon public hall annex bonds pr eviously advertised for 
award on ay 8, but withdrawn from the market prior to the date of 
sale—V. 132, p. 3383—are being re-offered for award at 12 m. on June 19. 
Seaied bids fort the issue will be received by 8S. G. Rusk, Director of Finance. 
The bonds are dated April 1 1931 and mature $24, 000 annually on Sept. 1 
from 1932 to 1956, incl. Denom. $1,000. Principal and semi-annual 
interest (March & Sept.) payable at the Irving Trust Co., New York. 
Bids for the bonds to bear interest at a rate other than 44% %, expressed 
in a multiple of if of 1 7, will also be considered. Split interest rate bids 
will not be considered. certified check for 3% of the amount of bonds 
bid for, ere to the oa of the City Treasurer, must accompany each 

roposal. Bid to be on blank form furnished upon application to the 
Director of Finance. The favorable opinion of Squire, San ers & Dempesy 
of Cleveland, with a full transcript of the proceedings, will be furnished 
to the successful bidder. 

(On May 8 an issue of $500,000 1- to 25-year st. impt. bonds was sold 
as 38 at 7100 .389, a basis of about 3.71%.—V. 132, p. 3754.) 








N. Y¥.—BONDS VOTED.—The 
election held on May 26 the voters 


in bonds for street repair “ 
measure passed nce of $10.0 5 to 56. Matters pertaining to the a actual 
eale of the issue will be handled by Joseph P. Shea, Village Counsel 
COLMAR MANOR, Prince George’s County, Md.—BOND OFFER- 
ING.—The aie Re Sy By until 8 p. m. on June 
ry the street impt. bonds to be dated July 1 1931. 
accompany each pro proposal. 
issue may be obtained from Bird H. Dolby, 
Perry 8t., Mount Rainier, Md. 


OlD. 
vine, SERING. ng 9 County, 


COLORADO, State of (P. a. Denver) -—BOND SALES.—The following 
issues of bonds have recently been ased: Ji h D. 
Grigsby & Co. of Pueblo bought ,000 Baca Count; Dist. No. 67 
bonds subject to an election; Baca County Sch. Dist. No. 39 bonds 

@ same way; $100,000 5% Yuma electric ght revenue bonds, due in 
from 1 to 20 y a er t Carson County School District No. 1 

bo at 100.26, prior to an election, and $21, Mesa t 
School No. 19 nds, also subj a pending election. 
Bosworth, Chanute, Lo dge & Co. of Denver, have purchased these 
issues: $27,000 Montrose Schooi Diswrict No. 15; $13,400 Montrose 


eames Be 


Montrose County School 


All of the iss saake Deen ® refunding bonds. eee bly heme 
& Son of Denver $11,000 if Weld County refun bonds 
at 101.30, ry gene hes x pt "also Weld Count; School trict 
No. 81 4% ding bonds ‘at 1 Lay eye ewton & Co. of 
Denver mandinand sod $12 G60 At % at 100.46 serial San County School 


District, No. 1 fone 


o. 1 refun 
Adams and Arapahoe Gounties : Joint School 


CONCORD, Merrimack County, N. H.i—TEMPORARY LOAN .—The 
First National Old Colony Corp., of Boston, purchased on May 26 a 


$200,000 temporary loan at 1. discount "paale. The loan is dated 
May 28 1931 and matures Dec. at 1931. ; 
Zhe following is a list of the bids submitted at the sale: 
Bidder— Discount Basis 
First National Old Colony Corp. (purchaser) ..-......------ 1.58 


WS CUE coin JG nid HEL UE ooSinds Wa wdubdcawwae cane 
ee Bros” & Hutzler 


Wis Oe OF Qian de dentin pdcbdielded sbbdentnnbobundwes 


CORVALLIS, Benton County, Ore.—BOND SALE.—The $25,000 
yrve of 5% se mi-annual public library bonds ee for one on May 25— 
132, By $999-—was awarded to the State of » Bay ing a@ premium of 
$1477: equa: to 105.91, a basis of about 4.3 %. a June 1 1931. 
ue $1,000 from June 1 1932 to 1956. 


age) CSA COUNTY (P. O. Glevetend), Golo BOND OFFERING 

, Clerk of the Board of County Co » will receive 
poe La on until 11 a. m. (Eastern Seated time) on June 12 12' for the pur- 
chase o rain-Central 


,000,000 444% coupon or on. 
struction bo bonds. Da June 1 1931. Denom. $1,000. io ue 
April and Oct. 1 from 1932 by 1956 incl. Prin. and Fag . e & oY at 
e 


are payable at the office of the County Treasurer. 
bear int. at a rate other than 44% caupened ta 0 traltnee of of 1% 
will also be considered. The bonds were authorized at the general election 
on Nov. 27 and, according to report, ar yable from a tax unlimited as to 
rate or amount. Bids must be for all be the bonds and must state a ~ 
rate of int. therefor. ified check for $30,000, payable to the o: 

of the County Treasurer required. The appro opinion of Squire, 
Sanders & Dempsey of Cleveland may be procured by the p at 
his own expense. 


CYGNET, Wood County, Ohio.— BOND SALE.—The $16,000 cou 
water works ‘bonds offered on May 22—V. 132, p. 3754—were ‘award 





5s to Ryan, Sutherland & Co. of Toledo at Se Hl @ premium of $73, 
cape te 100.45, a bagis of about 2.95% ds are dated A i 
1831 and mature $1,000 on Oct. | from 1032 to 1947 Incl. Bids subrattted 
at the sale were as follows: 
Bi Int. Rate. Premium, 
Ryan. Sutherland & So- CreGe) 6 sic a cuisadacd 5% ‘ 
Silas Sui bdasiiss dsichen sin’ 5 41.60 
Spitzer, Rorick & =... bs td ad cco Gicbis tale ad bn basin hailed he 54% 17.00 


DELOIT, Crawford County, Iowa.—BOND SALE.—The $10,000 
issue of water works bonds offered for sale on May 26—V. 132, p. 3929— 
was awarded to the State Savings Bank, as 5s, at par. Due $1 1,000 from 
Nov. 1 1941 to 1950 incl. Optional after 1941. other bid received 
was an offer of par on 6s by the White-Phillips Co. of Davenport. 


DENVER (City and County) Colo.—CHARTER AMENDMENT 
ad Ab we —At the special election held on May 19—V. 132, p. 3929—the 
ters approved an amendment to the city charter by a vote of 40,829 
“for” to 21,988 ‘‘against’’ whereby the city is —_ to invest various 
sinking funds in the general obligation bonds of the city 
The $2,500,000 issue of not to exceed 44% court house completion 
bonds voted on that day, is reported to have nm approved by a count of 
25,393 to 19,603. Due $400, from 1941 to 1945 and $500,000 in 1946. 


DES MOINES, Polk Count ty lowa.—BOND OFFERING.—Sealed 
bids will be received by Emmett Powers, Cit 
on June 1, for the purchase of an issue of $198, o~ 4235 
Dated June 1 1931. Due on May 1 as follows: $5 2; $6, m0. 1984s 
$7,000, 1935; $20,000. 1937 and 908: $18 000. 0306 oe and $20,000 
1943 a 1945 to '1948. Prin. and int. (M. & N.) payable at the office of 
the Cit Fences ag Each bond will be r rena as to principal. Open 
bids will also be received. The appro ving — of Chapman & Cutler 
4 Ones will be furnished. A certified for $5,000 must accompany 
the b 


DONEGAL TOWNSHIP SCHOOL DISTRICT (P. O. Butler), Butler 
County, Pa.— BOND SALE.—tThe $29,700 school construction and hg. 
ment bonds offered on Feb. 24—V. 132, Pp. 1457—were awarded 
at a price of par to Glover, MacGregor & Cunningham of Pittsburgh. 


DOOR COUNTY (P. O. Sturgeon Bay) Wis.—BOND SALE.—The 
$620,000 issue of 4% % semi-ann. highway bonds offered for sale on May 27 
—V. 132, D. 3754—was awarded to the woe b+ ae © a ro eg 

a ion a premium o equal to a sis of abou 
2 33 bu e as follows: $25,000 in 1937; $125, 000° 1938 to 1941, and 
$105. a0 in 1942 


UNN COUNTY P. O. Manning), N 
an official list of the Ag bids received fc for the $35,000 issue of registered 
road building bonds that was Pysctanet by the First National Bank of 
Dickinson, as 4%s at a price of 101.28, a basis of about. 4.59%.—V. 132, 
Pp. oy a 








- Dak.—BIDS.—The following is 


- a” Bid. Pr 
BancNorthwest Co. of Minneapolis. .......---.--- 
Drake-Jones Co. of Minneapolis-........--------- 4% e 175.00 
Paine- Webber Go. of Minneapolis.........------- 4% % 135.00 
HM. Byllesby & Co. of Minneapolis...-.-------- 4% % 112.00 
Seasongood & BP adleg SEEN, waneckendnach ae 4% G% 75.00 
Hanchett Bond Co. of Chicago. ...--.------------ 5% 108.50 


DURHAM COUNTY (P. O. Durham), N. C.—BOND SALE.—The 
two issues of coupon or registered bonds aggregating $468,000, offered for 
sale on May 28—V. 132, p. 3929—were jointly purchased by 
Forbes & Co. of New York, ‘and the Wachovia Bank & Trust Co of" Bd 
Salem, as 4%s, paying a premium of $5,962.44, equal to 101.274. a basis of 
about 4.60%. Wie issues are divided as follows: 
sa *¥ 000 school funding bonds. Due from June 1 1933 to 1951 incl. 

88.000 funding bonds. Due from June 1 1933 to 1944 inclusive. 

BONDS OFFERED FOR SUBSCRIPTION .—The above bonds were im- 
mediately re-offered by the purchasers for general investment at prices 
fo yield from 3.75% to 4.40%, according to maturity. They are reported 

be direct general obligations of the entire county, payable from un- 
tonived ad valorem taxes on all the taxable property therein. 

EAU CLAIRE, Eau Claire County, Wis.—BOND OFFERING. —_ 
Sealed bids will be received until 10 a.m. on June 10, by O. Oien, City 
Clerk, for the purchase of an $80,000 issue of 444 % Dewey St. bri e bonds. 
Denom. $1, Dated May 1 1931. Due $4, from May 1 1932 to 1951 
incl. Prin. and int. (M. & N.) payable 4 4 the Union National Bank of 
Eau Claire. Principal only of bon registered. Authority for 





issuance: Chap. 67, Wisconsin Stat. 1928. "P Purchaser will be required to 

















4102 FINANCIAL CHRONICLE (Vor. 132. 
furnis ering issue, also furnish blank forms and designate in his bid. A certified check * accom 
sore ape x newegg 000. Dewey St. bridge bonds; 25,000, i proposal. Printed and legal ow dog 1 00) mae by the D = 


Ave. bridge bonds, and $32,000 school bonds. The Grand Ave. and school 

=a es are being held for vty pe t of city trust funds. A certified 
ust accompan e a 

+ baa. dies Pic Financial Statement. 


Officia 
True value (estimated) Z! all taxable prop. in municipality - . .$40,252,600.00 
Assessed val. of real & mal Prop quate Ot for 1930... 26,566,722.00 
Total bonded debt, incl. this issue of ,000.00, also Grand 


Ave. bridge bonds, $25,000.00, and school bonds, $32,- 
000.00 


LE a as ptbapbaatsnhvapparndaerenenesanag~eeseubeap es 432,800.00 
Amount of bonds outstanding issued by municipality for 
water works, included in above. ......---.--..-..---+-. 176,000.00 
CR DD ink np ecidpegn ie wasp aipiiwiieaanwe 65,550.00 
Sinking fund for water works bonds (not included above) - - . - 1.500 ooo; 


Value of property owned by municipality.--.......---.--- 
Population, State or U. 8. Census 1930, 26,337; present 
estimate........- a hes nh ta et tht rp lan: tlie 27, ’ 
EDNA INDEPENDENT SCHOOL DISTRICT (P. O. Edna), Jackson 
unty, Tex.—BONDS REGISTERED.—The $65,000 issue 5% serial 
school bonds scheduled for sale on May 11—V. 132, p. 3755—-was registered 
on May 21 by the State Comptroller. 


ELMWOOD PLACE, Hamilton County, Ohio.—BOND OFFERING. 
R. J. Quinn, vitege Clerk, will receive sealed bids until 12 m. on June 17 
for the purchase of $20 000 4% % incinerator bonds. Dated July 1 1931. 

Due $1,000 1 from 1932 to 1951, incl. 


Denom. $1,000. u f ct. nterest is 
payable semi-annually in April and Oct. Bids for the bonds to bear interest 
at a rate other than 44%%, ressed in a multiple of 4% of 1%, will also 


exp! 
be considered. A certified check for $2,000 payable to the order of the 
Vv , Must accompany each proposal. 


EL PASO COUNTY SCHOOL DISTRICT NO. 54 (P. O. Tacony), 
Colo.—BOND SALE.—A $47,000 issue of 5% refunding bonds has been 
Ppuschaesd recently by Causey, Brown & Co. of Denver. Dated Oct. 1 

931. Due from 1932 to 1941. 

A $13,500 issue of 44% % refunding bonds of School District No. 29 was 
also purchased by Peck, B 
Due in from 1 to 13 years. 


ERIE, Erie County, Pa.—BOND SALE NOT CONSUMMATED— 
ISSUES RE-OFFERED.—The award on May 1 of three issues of 44% 
bonds aggregating $257,000 to the Erie Trust Co. of Erie, at 103.35, a 
basis of about 3.67%—V. 132, p. 3581—apparently was not consummated 
as the issues are being ceadvertiood for sale on June 9. Sealed bids for the 
issue will be received until 10 a.m. (Eastern standard time) on that date by 
M. J. Henry, Acting City Clerk. The offering comprises the following 


$142,000 (1931) paving impt. bonds. Due May 15 as follows: $22,000 in 
1932, and $20,000 from 1933 to 1938 incl. 
100,000 (1931) municipal impt. bonds. Due $5,000 May 15 from 1934 to 


953 incl. 
15,000 iie9)) series A sanitary sewer bonds. Due $3,000 May 15 from 
932 to 1936 incl. 

Each issue is dated May 15 1931. Prin. and semi-annual int. (May and 
Nov. 15) are payable at the office of the City Treasurer. Coupon bonds, 
registerable as to principal only. A certified check for $2,570, payable to the 
order of the City Treasurer, must accompany each proposal. mds to be 
paid for and delivered at the office of the City Treasurer. 


ESCANABA, Delta County, Mich.—BOND OFFERING.—Carl E. 
Anderson, City Clerk, will receive sealed bids until 4 p. m. (Central stand- 
ard time) on June 18 for the purchase of $180,000 4% % sewage treatment 

nt bonds. Dated July 1 1931. Denoms. $1, and $500. Due 
10,000 July 1 from 1933 to 1950 incl.: optional after July 1 1938. Prin. 
and semi-ann. int. (J. & J.) payable at a p designated by the purchaser. 
A certified check for 2% of the amount of the bid must accompany each 
peypesel. These bonds were authorized at an election held on May 4. 
—V. 132, p. 3581. 

FALLON COUNTY SCHOOL DISTRICT NO. 12 (P. O. Baker), 
Mont.—BOND OFFERING .—It is reported that sealed bids will be received 
until 8 p. m. on June 15 by Evelyn B. Hitch, District Clerk for the purchase 
of a $10,000 issue of school bonds. 


FAYETTE COUNTY (P. O. West Union), lowa.—BOND SALE.— 

The $9,000 issue of annual primary road bonds offered for sale on April 16 

—V. 132, p. 3010—was purchased by the White-Phillips Co. of Davenport, 

as 44s, paying a premium of $82, equal to 100.91, a basis of about 4.06%. 

Ge opens date) Dated May 11931. Dueon May 1 1944, optional after 
ay ‘ 


FENTRESS COUNTY (P. O. Jamestown), Tenn.—BONDS NOT 
SOLD.—It is rted that the $100,000 issue of 6% semi-ann. warrant 
funding bonds offered on March 12—V. 132, p. 1845—was not sold. Dated 
March 1 1931. Due in 40 years, optional in 20 years. 


FLAXTON, Burke County, N. Dak.—BOND SALE.—The $8,000 
issue of 5% semi-annual impt. bonds offered for sale on May 16—V. 132, 
R 3755—was purchased by an undisclosed purchaser. Dated May 1 1931. 

ue $1,000 from May 1 1934 to 1941, incl. 


FLORHAM PARK, Morris County, N. J.—BOND OFFERING.— 
Joseph W. Abrahamson, Borough Clerk, will receive sealed bids until 
8 p.m. (daylight saving time) on June 9 for the purchase of $50,000, 4, 
4%,4% or 4%% coupon orr tered street improvement bonds. Dated 
June 1 1931. Denom. $1,000. Due June 1 as follows: $5,000 from 1932 to 
1935 incl., and $6,000 from 1936 to 1940 incl. Principal and semi-annual 
interest (June and December) are payable at the First National Bank of 
Madison, of Madison. No more bonds are to be awarded than will produce a 
premium of $1,000 over $50,000. A certified check for 2% of the amoupt 
of bonds bid for, payable to the order of the Borough, must accompany 
each pro 1. The approving opinion of Hawkins, Delafield & Longfellow 
of New York, will be furnished the successful bidder. 


FLOYD COUNTY (P. O. Prestonsburg), Ky.—BOND SALE.—An 
000 issue of 6% road and bridge funding bonds has been purchased 

y ©. W. McNear & Co. of Chicago. Denom. $1,000. Dated May 1 1931. 
Prin. and int. (M. & N.) payable at the Central Hanover Bank & Trust 


Co. in New York. Legality approved by Squire, Sanders & Dempsey 
of Cleveland. 


FORSYTH, Rosebud County, Mont.—BOND SALE.—The $75,000 
issue of water plant construction bonds offered on May 11—V. 132, p. 3203 
——was purchased by the First Securities Corp. of St. Paul and FT e 
as 54s, paying » Fecmsum of $100, equal to 100.13, a basis of about 5.73% 
Due from Jan. 1 1932 to 1950, and optional after 5 years. 

FRASER SCHOOL DISTRICT Hot Sulphur Springs), 
Grand County, Colo.—BOND D RIPTION.—The $15,000 issue o 
444% school bonds that was reported sold—V. 132, p. 3755—was pur- 
chased by the U. 8. National Co. of Denver, paying a premium of $933, 


equal to 106.22, a basis of about 3.75% (to optional date). Due in 20 
years and optional after 10 years. 


FREDERICK COUNTY (P. O. Frederick), Md.—BOND SALE.— 
The following issues of coupon bonds agerogating $510,000 offered on 
May 23—V. 132, p. 3581—-were awarded to the First National Securities 
Co., of Baltimore, at par plus a premium of $21,965.32, equal to 104.306, 


a basis of about 3.71% 
$186,000 483 refunding bonds of 1931. Due Oct. 1 as follows: $18,000 from 
1946 6,000 in 1956. 


to 1955 incl., and 

124,000 4 567 schoo! bonds of 1931. Due Oct. 1 as follows: $12,000 from 
1941 to 1949 incl., and $16,000 in 1950. 

100,000 444% road bonds of 1931. Due $10,000 Oct. 1 from 1932 to 1941 


lusive. 
100,000 ral — bonds of 1931. Due $20,000 on Oct. 1 from 1941 to 1945 


nclusive. 
Each issue is dated April 1 1931. Baker, Watts & Co., of Baltimore, 


bid par plus a premium of $19,170.54. Several other bids were also sub- 
mitted at the sale. 


FULTON COUNTY (P. O. Atlanta), Ga.—BONDS DEFEATED.— 
At the special election held on May 23—V. 132, p. 2816—the voters are 


reported to have defeated the pr : t- echool 
building bonds. proposed issuance of $500,000 schoo 


GARY SCHOOL CITY, Lake County, Ind.—BOND OFFERING.— 
The Board of School Trustees will receive sealed bids until 4 p. m. on June 9 
for the Bincnaee of $30,000 444% school bonds. Dated June 1 1931. 
Denom. $1,000. Duein 20 years. Prin. and semi-ann. int. will be payable 
at any bank in Gary, Chicago or New York that the successful bidder may 


P. O. 


rown & Co. of Denver. Dated Jan. 1 1932. 





GENESEO UNION FREE SCHOOL DISTRICT NO. 5(P. O. Geneseo) 
Livingston unty, N. Y.—BOND OFFERING.—Harold A. Doty, Dis- 
trict Clerk, will receive sealed bids until 7:30 p. m. (Eastern Standard 
Time) on June 20, for the purchase of $275,000 not to be exceed 6% in- 
terest coupon or r school bonds. Dated July 1 1931. Denom. 
$1,000. ue July 1 as follows: $5,000 in 1932, and $10,000 from 1933 to 
1959, incl. Rate of interest to be expressed in a multiple of 4 of 1% and 
must be the same for all of the bonds. Principal and semi-annual interest 
(June and Dec.) are payable at the Geneseo Valley National Bank & Trust 
Co., Geneseo. A certified check for $5,500, payable to the order of the 
Board of Education, must accompany pro} 1. The approving 
opinion of Clay, Dillon & Vandewater, of New York, will be furnished 
the purchaser. 


GLEN COVE, Nassau County, N. Y.—BOND SALE.—The $170,000 
coupon or registered (series A) street im ‘vement bonds prt 1K May 
22—V. 132, p. 3755—~were awarded as 3 4s to the First National Bank, of 
P tine °"ne dondy ate dated May (188i ana satan Sig ae floes 

é ; and mature Ma as fo : 
$10,000 in 1933 and 1934, and $15,000 from 1935 to 1944, incl. 


The following is an official list of the bids submitted at the sale: 
Bidder— Int. Rate. 












. Premium. 
First National Bank, Glen Cove (purchaser). _-_—___ 50% 5. 
MM. , Premman & OO... IMG. .ssn8 sectsbusessss 3.60% 319.60 
DOGS OF COs a ne is omen pe snadnrddipasontiginpens 380% 257 .00 
Warned, BARGER B OGL a. tack ciseeccacescene 3.60 181.90 
POE OG s cine mb ticdcvisascnepianieeabecc 360% 136.00 
PS RES Cia eos a heb intsccngictpeedueeeeo .70 933 .47 
PRG, POE CB Gee o cnrccasvvcsavnccdépeniionsas 3.70% 93. 
Nassau Union Bank, Glen Cove-_--.-----....-..-- 3.70% 355.30 
DONSVEES & DOD. oo. 2 nn ecnccececsvccncsanncésns 3.70% 35. 
Harris, Forbes & Co 370% 59. 
Glen Cove Trust Co 3.10% 154.70 
Bankers Co. of New York 3.75 423.31 
oe aged ape as ASD Ay ay 3 80% 321.30 
A, Pe. Rane & OBsc88 6s cécccewudesebesvesan 3.90% 431.00 
TE 8 ee ae re err ee ee 4.00% 510.00 
Financial Statement. 

Indebtedness— 
Gross debt: Bonds (outstanding. -........-- $1,693 904.00 

Floating debt(incl. temporary bonds outst.) 67,500.00 $1,761,404.00 
Deductions: Water debt................... on 

Sinking funds, other than for water bonds_-_ None 

Web AGUS. coco acieceescdn den dead d ed bia tp cen $1,761,404.00 
Bonds to be issued: Street improvement bonds, 

I Ma ROP os eines scat taal tien viahaieecmels $170,000.00 

Floating debt to be funded by such bonds_- 67,500.00 102,500.00 

Net debt, incl. bonds to be issued_...............--- - $1,863 ,904.00 

Assessed Valuations— 
Real property including improvements 1930_._.....------ $28,380 ,282.00 
I, BE arias ay se ds tps aoc es exon adi pics Sige gh weeks h.nw id wo as co 369,650.00 
ne ES SOs ocd a concacndnsucwndnwndmedane :922.00 





$29,087 ,854.00 
Population: Census of 1930, 11,430. Tax rate: Fiscal year 1930, local 
rate $26.10 per 1,000. 


GRAFTON, Ozaukee County, Wis.—ADDITIONAL INFORMA- 
TION .—The $56,000 issue of sewer and water bonds that was seported sold 
—V. 132, p. 3930—was purchased by H. M. Byllesby & Co. of Chicago, as 
4%s, paying a premium of $1,596, equal to 102.85, a basis of about 4.43%. 
Due from 1933 to 1951. 


GRAHAM COUNTY (P. O. Robbinsville), N. C.—BOND OFFERING. 
It is reportes that sealed bids will be received until 11 a. m. on June 2, by 
Chas. M. Johnson, Secretary of the Local Government Commission, at 
his office in Raleigh, for the Meee of a $25,000 issue of 6% semi-ann. 
county bonds. Due from 1933 to 1947. 


GRANT COUNTY (P. O. Marion), Ind.—BOND OFFERING.—Claude 
Hamilton, County Treasurer, will receive sealed bids until 10 a. m. on 
June 5 for the purchase of $22,000 44% Van Buren Twp. road improve- 
ment bonds. ated May 15 1931. enom. $1,100. Due $1,000 July 15 
1932: $1,100 Jan. and July 15 from 1933 to 1941 incl., and $1,100 Jan. 15 
1942. Interest is payable semi-annually on Jan. and July 15. 


GREENCASTLE, Franklin County, Pa.—BOND OFFERING.— 
W.W. McKinnie, Secretary, will receive sealed bids until 8 p.m. on June 1, 
for the Bony of $16,000 4%% bonds. Dated June 1 1931. 
$500. ue $2,000 on June 1 from 1942 to 1949, incl. Interest is payable 
semi-annually in June and December. A certified check for 2% of the 
par value of the bonds, payable to the order of the Borough Treasurer, 
must accompany each proposal. 

GRENADA, Grenada County, Miss.—BOND SALE.—A $14,000 issue 
of city bonds is reported to have been purchased by an undisclosed investor. 

GRETNA, Jefferson Parish, La.—BOND OFFERING.—Sealed bids 
will be received until 7:30 p. m. on June 2, by A. Pierce, City Clerk, for 
the purchase of an issue of $150,000 sewerage bonds. Interest rate is not 
to exceed 6%, are semi-annually. Denom. $1,000. Due as follows: 
$1,000 in 1932; $2,000, 1933 to 1940; $3,000, 1941 to 1944; $4,000, 1945 
to 1949; $5,000, 1950 to 1955; $6,000, 1956 to 1961, and $7,000, 1962 to 
1966, all incl. ee and interest payable at any bank designated by 
the purchaser. No additional bonds will be issued during the coming year. 
These bonds were voted at an election held on April 21. A $3,500 certified 
check must aon peny the bid. (This report supplements that given 


in V. 132, p. 3930. 

GRIFFIN SPECIAL TAX SCHOOL DISTRICT NO. 24 (P. O. Bar- 
tow), Polk County, Fla.—_BOND OFFERING.—Sealed bids will be re- 
ceived until 11 a. m. on June 3 by T. T. Hatton, Secret: of the Board of 
Public Instruction, for the purchase of a $12,500 issue of 6% school bonds. 
Denom. $500. Dated March 1 1931. ue $500 from March 1 1934 to 
1958 incl. Prin. and int. (M. & 8.) payable at the Florida National Bank 
of Lakeland. These bonds have been validated by the Circuit Court of the 
Tenth Judicial Circuit of Florida, and by as al act of the State Legisla- 
ture of the 1931 session. A certified check for 10% of the bid, payable to 
the Board of Public Instruction, is required. 

(The preliminary report of this offering appeared in V. 132, p. 3581.) 


HAMILTON CITY SCHOOL DISTRICT, Butler County, Ohio.— 
BOND OFFERING.—Charles F. Holdefer, Clerk-Treasurer of the Board 
of Education, will receive sealed bids until 12 m. (Eastern Standard Time) 
on June 16, for the purchase of $515,000 5% school building construction 
bonds. Dated July 1 1931. Denom. $1 . Due Sept. 1 as follows: 
$22,000 from 1932 to 1945, incl., and $23,000 from 1946 to 1954, incl. 
Principal and semi-annual interest (March and Sept.) are payable at the 
First National Bank & Trust Co., Hamilton. Bids for the bonds to bear 
interest at a rate other than 5%, expressed in a multiple of 4% of 1%, will 
also be considered. Split rate bids, however, will not be considered. These 
bonds were authorized at the general election in November 1927 and are 
pre from a tax levied outside of tax limitations. A certified check for 
$10,000, payable to the order of the above-mentioned official, must ac- 
company each proposal. The favorable opinion of Squire, Sanders & 
Dempsey, of Cleveland, with the full transcript of proceedings will be 
furnished the successful bidder without charge. Bids otherwise condi- 
tioned will not be considered. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND OFFER- 
ING.—E.J. Dreihs, Clerk of the Board of Commissioners, will receive sealed 
bids until 12 m. on June 16, for the purchase of $131,434.30 474 Te road 
improvement bonds. Dated June 1 1931. One bond for $434.30, others 
for $1,000. Due Dec. 1 as follows: $13,434.30 in 1932; $14,000, 1933, and 
$13,000 from 1934 to 1941, incl. Principal and semi-annual interest (June 
and December) are payable at the office of the County Treasurer. Bids for 
the bonds to bear interest at a rate other than 447%, expressed in a 
multiple of 4% of 1%, will also be considered. A certified check for $1,315, 
payable to the order of the County Treasurer, must accompany each 
proposal. Bid to be on blank form furnished by the County Commissioners. 


HAMPTON TOWNSHIP SCHOOL DISTRICT (P. oO. Allison 
Park) Aileghon: County, Pa.—BIDS FOR $10,000 BONDS RETURNED 
UNOPENED.—The Secretary of the Board of School Directors informs 
us that all of the bids received in response to the request for offers for the 
purchase of $10,000 4% and 414 % school bonds offered for sale on May 25 
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—V. 132, p. 3756—were returned unopened. The funds desired are to be 
obtained hrough tenn temporary financing, 


Tn ANCOCK COUNTY (P. O. Sneedville), Tenn.—BONDS NOT SOLD. 
$45,000 issue of court house construction bonds offered on May. 


ie 132, D . 3756—was not sold as wy 
C 6 mp on ere were no bids received, reports 


Hapa COUNTY (P. O. Savannah), Le ry med TIONAL DE- 
TAILS.—The warrants and notes ting $64,000, that were reported 

sold. 132, p. 3756—were p by the Third National Bank of 
Nashville and mature in six months. 


HARTFORD COUNTY _ eopsitte District Commission (P. O. 
Hartford), Conn.—BOND SALE.—The $200,000 4% coupon or registered 
water main sccueiek and additional water supply bonds offered on 
, D. 3756—were awarded to Estabrook & Co., of Boston, 
m & Go., of Hartford, jointly, at a ce of 104.209, a basis of 
about 3.49%. The bonds are dated June 1 1931 and mature $10,000 on 
June 1 from 1932 to 1951, incl. 


wns is an official list of the bids submitted at the sale: 


Rate 
Estabrook & Co., and Putnam & Co. unsere) 
Paine, bey god & Co 
Eldredge & 


Travelers Bank & Trust Co 
Byllesb 
i ‘Day & 
| Me G 
First National 


HARTFORD NORTHEAST SCHOOL DISTRICT, Hartford County 
Conn.—BOND SALE.—The $140,000 4% coupon school bonds off. 

on May 28—V. 132, p. 3930—were awarded to Eldredge & Co., of Boston, 
at a price of 103.81, a basis of about 3.58%. The bonds are dated June 1 
1931 and mature $7,000 June 1 from 1933 to 1952, incl. 


HENNEPIN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 8 
(P. O. Marshall), Minn.— ADDITIONAL DETAILS.—The $85,000 issue 
of school building bonds that was reported sold—V. 132, 7 3930—was 
purchased by the State of Minnesota, as 44s. Due in 20 


HETTICK COMMUNITY Bt SCHOOL pIsTRICT. NO. 
acouges County, Ill.— BON VOTED—SEALED BIDS INVITED.— 

Victor Hemphill, Attorney MP ‘Saninwiile, informs us that at a 
election held on May 23 the voters authorized the issuance of $15, 5% 
bonds for school building construction purposes. The measure passed by 
vote of 256 to 220. Besiod bide for the lsasue will be received until June 5. 
The bonds are to be dated July 1 1931 and mature $1,000 annually on July 1 
from 1934 to 1948 inclusive. Denom. $1,000. Interest is payable semi- 


> he he Mercer County, N. J.—BOND OFFERING.—G 
, Boroug h Clerk, will receive scaled bids until at .m. B, Sic 8, 
LAB ny time) on Jame 16 for the puschase of $63,000 4 
5 1 Sl 4 coupon or registered general im) 
Yenom. $1,000. Due July 1 as fo 
incl., and $4,000 from 1949 to 1951, incl. pal 
interest (Jan. and July) are payable at the First National Bank, Hightstown 
No more pends are to be awarded than will produce a premium of $1,000 
over $63,000. A certified check for ab of the amount of bonds bid ‘for, 
payable to the order of the Borough, must accompany each proposal. = 
approvin, hg wee of Hawkins, Delafield & Longfellow, of New York, 
be furnis he purchaser. 


HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICTS 
(P. O. Tampa), 1 ee yg Si OFFERING.—Sealed bids will be received 
until 11 a. m. on June 25, by W. D. F. Snipes, Secretary of the Board of 
eu blis Taseegouen. for the purchase of two issues of 6% bonds aggregating 


as follows: 
$5,000 Sportal Tax School District No. 43 bonds. Denom. $500. Due 
from April 1 1933 to 1942, incl. 
3,000 Special Tax School District No. 54 bonds. Denom. $300. Due 
00 from April 1 1933 to 1942, incl. 
Dated April 1 1931. te and interest (A. & O.) payable at the 
Exchange National Bank of Tampa. Bonds wili be va.idated by the 
decree of the Court before tendered to purchaser. A certified check for 


2% of the par value of the bonds is required. (These are the bonds that 
were offered for sale on May 7.—V. 132, p. 2817.) 


HOHOKUS TOWNSHIP Et statsy DISTRICT (P. O. Mahwah), 
Ber — County, N. J.—BOND OFFERING.—Edwin T. Bennett, District 
Clerk, will receive roy wt until 5 p.m. (Daylight saving time) on June 11 
for the pyeeneee of $75,000 4\%,4% or 5% coupon or registered school 

Dated aay 1 fost enom. $1, -. Due $3,000, July 1 from 

Prin. and semi-ann. int. (J. & 5. 7 payable at the 

First National ae Ramsey. No more bonds are to be awarded than will 
produce a — of $1,000 over $75,000. A certified check for 2% of the 
amount o beves ues for, payable to the order of the Board of Education, 
must aesemnpeny Frovete posal. The approving opinion of Hawkins. 
Delafield & ~ a4 of New York, will be furnished the purchaser 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFERING.— 
George W. Studebaker, Count 7 A Auditor, will receive sealed bids until 9 a.m. 
on June 1 for the purchase oO — 434 v/, Mantes Township road impt. 
bonds. Dated June 11931. Den 125. Due $125 July 15 1932; $125 
Jan. and July 15 from 1933 to 1941 i aly and $125 Jan. 15 1942. 


IDAHO, State of (P. O. Boise).— BOND OFFERING.—Sealed bids will 
be received until 10.30 a. m. (Mountain time) on June 3 by George G. Bar- 
rett, State Treasurer, for the purchase of two issues of refunding bonds 
aggregating $305,000, as follows: $70,000 Lava Hot Springs impt. refunding 

and $235,000 State institutions impt. bonds. Denoms. to be $1,000 o 
saultiples Chesvot, to suit purchaser. Int. rate to be s ed by bidder, 

yable J. & J. Dated July 1 1931. Due from the sixth to the tenth year 

cl. Bids will be received for the purchase of either a or both of the 
above issues. Bids below par are not acceptable. 

Printed and engraved bonds will be furnished ‘py the State of Idaho at 

y the purchaser. The 


the actual cost thereof, which expense shall] be paid 
refunding bonds shall be payable to bearer, but holders shall have the fg 
to registration and to payment at the Chase National Bank ; 2. ao 
The purchaser will be furnished upon request and without cost with the 
opinion of the Attorney-General of the State of Idaho, certtying te 8 to the 
legality of said refunding bonds and to the regularity of the proceedin, ~ 13 
sold 


194 


vement t bonds. 


connected with their issuance and sale. The refunding bonds will 
subject tothe approving opinion as to their wer! of any reputable firm 
of bond attorneys, but such opinion shall strictly at the instance 
and expense of the purchaser. A certified check for 5% of the bid, pay- 
able to the State Treasurer, is required. 


Of —_— Financial > tanga 


As of May 9 1931. 
Cash in treasury 
Cash invested in registered warrants 
Sinking fund, cash 
Due from counties, 1930 levy 


$1,256 ,406 
95,744 


1,339,776 


$3 .291 926 
Invest’ts of the various endowm't & oth. fds. of the State: 
School district bonds $7, 17 4,230 
United States bonds 2 
State bonds 
State Treasury notes 
Farm mortgages 
Sales certificates 2,550,893 
Insurance fund 1,159 ,639$15,121,151 
$18,413,077 





Bonded indebtedness of Idaho 

Treasury notes due April 16 1932 and interest 
Registered warrants (held in treas. as cash) 
Bonds sold and to be delivered 


———- $6, 
Assessed valuation of State, 1930, $482,790,645. Estimated actual wealth, 
$1,500,000,000. Levy for 1931, $2,250,000. 


IDAGROVE, Ida County, lowa.—BOND SALE.—The $11,500 issue 
of 5% coupon ann. impt. bonds offered for sale on May 18—V. 132, p. 3930 
—was awarded to two local investors for a premium of $597, canal to 105.19 





Due from May 1 1933 to 1944 incl. The other 


Premium. Bidder— 
$596 | White-Phillips Co 


INMAN, McPherson County, Kan.—BOND SALE.—The 
4 vis a ——- n ene. water works bonds offered for sale on ye 19— 
purchased by t Oe Tne tate Bank of I 
ot 870" a basis of about 4.50% aay Ay 1 1931. 
et in in from 1 to 10 years. The other ids were were ‘ollows: 


Central 1 Trust PE eT le RI i ee Rig ante eae or “68. 55 
Fidelity National Seep Wie Kansas City 98.53 

KANSAS CITY, Jsckson County, Mo.—BONDS VOTED.—At the 
special election held on May 26-—V #32, \B. 2246-—the voters of the city 
and county approved — a issue $39,575,000 in bonds f 
vari im: he p- ob. a 


a basis of about 3.90% 
bids ved were as ‘Winer 


Carleton D D. Beh Co 


nman, 
Due 


‘or 
The oe f the balloting nd county by 4 Sue fo a 

° oO e lo on the m reported 

in the Kansas City “Times of dae 27 —s follows: ste 


City Hall, 00 er Pee. no, 17,338, 
Parks and Roo grounds, $2,750,000—Yes, 70,786; no, 18,371. 
Hospitals, $2,000 000-_Y “16,961. 


Markets, $500 ,000— Pir ,086. o5, 09. 669: 19,273 
5,000—Y: no, . 
Fire Stations, $375,000—Yes, 72,331; no, 17,0 
Police Stations, $125,000—Yes, 71,782; no, 17 "339. 
Trafficways, $8,300,000—Yes, 70,692; no. 18,727. 
Blue River Improvement, $1, 1600, 000--Yes 0 205: no, 18,723. 
. Water Softener and Extensions, $3,500 0008 Y en 74 295; no, 17,784. 
. Public Wier $4,500, 006— , 71 468; no, is. 567. 
. Sewers. $1,500,000—Yes, aL. i277 no. 17°91. 
. Airport, $500,000—Yes, 69,766; no, 19,097. 
. Safety Plans for Highways 200, 000—Yes, 72, on; no, 17,263. 
- Brush Creek, $1,000,000— 70,744; no. 18,4 
. Incinerating Plant, Ea nv 000-—Yes, 70,137; no, 17,889. 
Proposals. 
Roads, $3,500,000— Yun" 3,082; no, 17,627. 
Kansas City Courthouse, $4,000,000 —Yes, 78,230; no, 20,635. 
‘ Independence Courthouse, $200, 000—Yee | 77,297; no, 21, ‘496. 
.4. Detention House, $250.000—Yes, 80,442: no, 19.498. 


KENDALL COUNTY (P. O. Boerne), Tex.—BOND SALE.—It is“re- 
oD ere Pe So Sat St laste of read ben has been purchased by Van H. 
oward & Co. of San 


KINGS MOUNTAIN Ceoveland gow 
—It is reposted that sealed 
by C M. solace. of the Local Government Commission, 


This officein Feleeh'f ceetary” 9 hase of a $58,000 f funding bo 
a office in ‘or the purc ofa issue 0 nds 
Due from 1936 to {085 incl. > ° 

KNOX COUNTY (P. O. Mount Vernon), Ohio.—BOND SALE.— 
The $28,000 co comnty' . rtion grade crossing elimination bonds offered on 
May 25—V. 132, a awarded as 4s to the Weil, Roth & Irving 
Co., of Cincinnat eS of $19 equal to 100. 06, a basis 
of shout 3.98%. 1929 ond pote Oct. 1 as 
follows: $4,000 in nt. and 33. 000 from 1932 to 1939, incl. 

The following is an official list of the bids nes & at the sale: 


. Rate. Premium. 
Weil, th & Irving Co. — ae 
Davies-Bertram , Cin 

Provident epg 2 Bank & Trust Co., Cincinnati-_ ~~. - 

Assel, Goetz & Moerlein, Inc., . Cincinnati 


COND tt et et et et et OCD SIO OTR OOD 
Gober DoPWNWHOr ss es ee ee 


til 11 a. m. on June 2. 


25 - issue of $126,000 land purchase nag at 
equal to to 104.53. Proceeds of t 


chet, 
KNOX COUNTY (P. oO. Knoxville) oe come ee, SALE, We are 
osep 
ville, and Little, Wooten & Co. of Jackson, on the $500,000 issue of 4% % 
semi-annual school bonds, offered on May 11—V. 132, so! see 
Due on May 1 1951. 
LANCASTER, Lancaster County, Pa.—BOND SALE.—Edward 
he Rollins & Sons, both of ree ean oe 
jointly, purchased on Ma 
Deg F plus a p a premium of $5,707.0 he issue 
used to purchase the ioma's Post office structure from the agra 
LAWRENCE, Essex County, Mass.—BOND OFFERING. -—William 
A. Kelleher, City Treasurer, will receive sealed bids until 11 a. m. (daylight 
divided as follows: 
,000 macadam paving bonds. Dated June 1 1931. Due $70,000 June 
160,000 bridge bonds. Dated May 1 1931. Due $8,000 May 1 from 
1932 to 1951 inclusive. 
tion. Principal and interest are payable at the tional Bank, of 
Boston Bank will supervise the engraving eg the bonds and will 
Boyden & Perkins, of Boston, whose opinion will @ pur- 
chaser without charge. 
Assessed valuation for year 1930 $128,417 ,935.48 
Total debt (above issues included) 4,729,750.00 
Sinking funds other than water None 
Population, 84,949. 
BONDS REGISTERED.—The $100,000 issue of 5% oom ann. road bonds 
that was sold on April 13—V. 132, p. 3757—-was registered by the State 
LONG BEACH, Los Angeles County, Calif.—OTHER BIDS.—The 
following is a list of the other bids receiv for the $700,000 issue of coupon 
avings Bank o cago. as 4s, at a price of 101.324, a basis of about 
5 rll 132, p. 
idder— Premium. 
. Moulton & Co. and the Security First National Co 2,115 
National City Co. and bn ey & Co 
American Securities Co. ‘Gouttnental Illinois Co. and First DetroitCo. 658 
BONDS OFFERED FOR INVESTMENT.—The above coupon bonds are 
yield investor 3% % on all maturities. Dated June 1 1928. Due from June 1 
1959 to 1968 incl. These bonds are offered subject to the o opinion of counsel 


now informed that the option granted to h, Hutton & Estes of Nash- 
exercised by them and they were awarded at par. Dated y 1 1931. 
Lowber Stokes & Co., and E 
ph § which is to be converted into a new city hall bui 
saving time) on June 4 for the purchase of $510,000 314% coupon bonds, 
1 from 1932 to 1936 incl. 
Denom. $1,000. The bonds will be issued with Eieiege of full registra- 
certify as to their genuineness. Legality to be gay BA “eo Gray. 
Financial Statement May 12 1931. 
Water debt (included in total debt) 197.689.00 
LIPSCOMB COUNTY panein NCT NO. 4 (P. O. Li pecomb). Tex.— 
Comptroller on May 20. Due from Jan. 31 1932 to 1961. 
Roving park and Chicago, bonds that was awarded to the Harris Trust & 
Angi lo-London-Paris Co. and the Bankamerica Co 
Dean Witter & Co. and 
being offered by the successful bidder for public subscription at prices to 
that they will be direct general obligations of the entire y payable from 


taxes levied against all the taxable property therein. 
to be eligible as security for Postal Savings Deposits. 


LORAIN, Lorain County, Ohio.—BOND SALE.—The $25,000 
coupon general improvement garbage constematen bonds offered on May 7 
132, p. 3205—were awarded as 44s to ey ‘ood & Mayer, of Cin- 
cinnati, at par plus a premium of $134, equal to 100.53, a basis of about 
4.15%. The bonds are dated March 15 1931 and mature $2,500 on Sept. 
15 from 1932 to 1941, incl. 


LOS ANGELES COUNTY. reo CONTROL DISTRICT (P. O. 
Los Angeles), Calif.—BO ALE.—The $588,000 issue of 5% semi- 
ann. flood control bonds CR, for sale on May 25—V. 132, p. 3756— 
was purchased by the Banckamerica Co. of San ancisco, for a premium 
of $2,117, equal to 100.37, a basis of about 3.50%. Dated July 2 1924. 
Due on July 2 1931. 


LUCAS COUNTY ( - O. Toledo), Ohio.—BOND OFFERING.— 

Adelaide E. Schmitt, Clerk of the Board of County Commissioners, will 

receive sealed bids until 10 a. m. on June 11, for the purchase of $64, 280 

5% bonds divided as follows: 

$39,980 highway improvement bonds. Due Dec. 15 as follows: $4.980-in 
1932; $4, 000 from 1933 to 1940, incl., and $3,000 in 


They are reported 

















FINANCIAL CHRONICLE [Vou 132. 
500 highs ement bonds. Due Dec. 15 as follows: $3,500 in Bidder— Rate, Premium. 
we 1932; 3, poe ie 1088, and $2,000, 000 from 1934 to 1940, aWells-Dicke oe: PE cdrintdddnnts namnenavewe Ke $1 338 
3,800 highway imprevement bo ue Dec. 15 as follo $800 in | Carleton D. h Co., Des Moines, lowa......--....-...- 1 
en, 3982: gne $1,000 frome 13s to 1986, tne ; vee a Bank & Trust, Sious Falls, 8. Dak.; ‘Cental 771 
1 and semi-annual interest | _ Lllinois Co---.-------~-.~....--.-.-------.--------- 
gua ore: a Gated ble at the office of the County Treasurer. A First Securities Corp. of Minnesota, Bancnorthwest Co., 
certified check for.1 % 9 amount of bonds to be sold must Minneapolis, Minn.; eerwe ee fare ste otmaone 
each pro Comamional will not be considered. A complete Mitchel. B. Iiingcsiaprintwtisotpeiinugibupiiabnmay "4% 405 
certified OO eranscript pt of , evidencing the regularity y | White-Phillips Co., Inc., Davenport, Iowa. -_-_...-....--- 4% 2,028 
aes bee be furnished the successful bidder in | *Harris Trust & Savings Bank, Miekee, Til: Mitchell Trust 
accordance with the Ae. = of Section 2293-30 of The General Code of Trust Co., Mitchell, 8. Dak-.......__.._..__........4K% 854 
Ohio. A complete transcript o of all proceedings relative to the issuance of * Successful bid. a Contained a fiscal agency provision. 
oft d bonds. "up Sonne eae ots for inspection by all persons interested” | .,. MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND SALE.— 
Statistics. 


ston of property § for seaetion on 1930 duplicate. $691 350,730 


sagpent wine of 
y is true value: 


Tex rate Toad EY eed for #1030 bt mcdobwodabdhbbwelndanw ined $27.00 
A as goes Sint ce dp thndonpeesageddubbthdbbihebmiomne 347,7 
Total bonded debt of County, f ounty the sun not Peers 3 7? le pate 
Of the bonded debt of the County t ra oF 10.35 eka 572 4. by 
a levy on the County, and the sum of on 


Bde got ho cae the sum of $7,557 887.90 is peat ie eae 


LYNN, ‘tee County, Mass.—TEMPORARY LOAN.—The Security 
Trust Co. purchased on May 27 a $300,000 temporary loan at 1.44% 
mn basis. The loan matures Nov. 4 1931 and was bid for by the 
‘ollow: ne: 


. Basis. 
7 Trust Oe, SG oc iden cadets babttobsccnssavaus 1.44 
National Old wd Cow. (OED GE BO sccdessvubeonachses 1.45 
BORE & OO. (HE GOls wc cnntecad dusesscsucosvoniiawase 1.47 
| BR. DGD. 00. TENGE < bp dil Wadi wedanunincvsisbecdtawowsebus 1.48 
SE Sick: 6 iss ced ttncioa nice nes bade tone onkdua avccaeeaens 1.485% 
Eee: Oe OER OD G&S TTS OO. nc ccsccccscennvcsidvddvssssce 1.575% 
SE RAN, niindwictandddéddwstidavsdascosocshsebsnuandbunn 1.60% 
a PERN sabaidiccdsbidcds soacsdintbnibdsdabodubdad 1.61 
SP NIDA chstind kaiteidthinateicbdenth pes ddgtdlnsdie 1.80% 
McDONOUGH, Henry County, Ga.—BONDS VOTED.—At_ the 


special election held on on May 12—V. 132, p. 3386—the voters approved the 
areas oS Cone 7 En in 5% semi-ann. paving bonds. Due from Jan. 


he $150,006 4 Nassau County, N. Y.—BONDS PUBLI - OFFERED. 





50 610% Ken eneral improvement bonds aw: mn May 20 
to Ba Ider & ew York, at 100.22, a basis of about 4 07 GV. 
132, Reba reoffered by the bankers for general investment 

aoe Zee ee Be to 4%. ties are sa: ne a ee 
banks and trust funds in New York State and 


obligatio Y f ya lase. which reports assessed val Hens f Teo O18 
re) no the e, re an ., mn oO 
total bonded debt, including the present issue, of of $5.1 


" MANISTIQUE SCHOOL DISTRICT, cowry oe Mich.— 
DI LF inae fo pln ated Ba —The $170,000 


% coupon or Fr 

Fe schoo p65 ate Feb. ata price Oo by John Nuveen 
& Co., of Chicago Vv. ii kees full as follows 
Dated’ Feb. } ds 41,000 Due Feb. 1 as follows: ES ey 1932 
and 1933; $6,000 1038 mn and 1935; $7,000 from 1936 to 1939 incl ,000 
from 19406 to 1942 — $9,000. 1 and 1944; $10. 000, 1945; $11, from 
1946 to 1949 incl., and $12,000 in 1950 and 1951. Principal and semi- 
pa hg oes (Feb. Hy. Aug.) ) are by Kilitee. at the yes fional Bank, 
of Chi Canfiel & Sto 


; Stone. 
of Detro tg Public + t prices to yield 


Ln a the phe! 


sr ane 
< 70% for the 1932 mat ty ies. 4.00%: 1 4. 25%, and 4.40% for 
he bonds due from 1935 to 1 incl. 
Pinunclal Statement. 
, 2... ff _ ,. SRC RCEERTE tree ee ameee tree $7,000, 
i SO TOs a pct conc eknnettidhngantsieicdemie 4,381,000 
Bonded debt (less than ‘A Se adentcessntebadbiovadtesnatia o>» 


Population 1930, 5,150 


MARCY para Poot. DISTRICT NO. aS (P. O. Stittville), 
Oneida en ga Y.—BOND SALE.—The $35,000 
tered school bu mulling, bonds offered on May 26—V. 
awarded as 4. dmund Seymour & Co., of New York, ata 
100.03, a basis of about 4.89%. The bonds are dated June 1 1931 and 
mature June 1 as follows: $1 000 from 1933 to 1949, inclusive, and $2,000 
from 1950 to 1958, inclusive. 


os eo COUNTY (P. O. 5 indionapelio), 5s Ind.—BOND OFFERING. 
a Robinson, County Treasurer, will receive sealed bids until 10 
8 Jape 5, rd ee purchase of $7, 400 4% L% bonds, divided as follows: 


bly 2h, Denom. $1 60. Due $160 July 15 1932; 
$160 Jan. and uly 1B f from 1933. to 1941, incl., and $160 Jan. 15 
2,400 Wayne Twp. bo 


ds. Denom. $120. Due $120 Jul 45 1883; $120 
Jan. and July 15 from 1833. 4 1941, incl., and $12 5 194 
1,800 Wayne Twp. bonds. Den $90. Due $90 Jul a 1932, $96 
— and July 15 from 1933 | to ‘1941, incl., and $90 Jan. 15 1942. 
Each issue is dated May 15 1931. Principal ‘and semi-annual interest 
(Wan. and Tuly 15) are payable at the office of the County Treasurer. 


MARYSVILLE, St. Clair County, Mich.—_BOND SALE.—The $100,- 
5% school bonds offered on | Mag 22—V. 132, p. 3758—were awarded 

to Stranahan, Harris & Co., of Toledo e bonds are dated June 
1 1931 and mature $5,000 aunualiy on June 1 from “1932 to 1951, incl. 


MAVERICK cory ATER CONTROL AND IMPROVEMENT 
DISTRICT NO. e rane), gn one Darear SALE.—A _$4,000,- 
000 issue of 6% Af ha. 4 as been purchased by Cray, McFawn 
& Co. of Detroit. Due from ening 1 11983 to P1968. 


MAXTON, Robeson County, N. C.—BOND OFFERING.—Sealed 
bids will be received by Chas. M. Johnson, Secretary of the Local Govern- 
ment Commission, at his office in Raleigh, until 11 a. m. on June 12, for 
the purchase of a $25,000 issue of 6% semi-ann. funding bonds. Dated 
we 1931. Due $1,000 from 1936 to 1944, and $2, 000, 1945 to 1952, 


$3.200 


MAXWELL CONSOLIDATED SCHOOL DISTRICT (P. O. Maxwell), 
Story County, lowa.—BOND SALE.—The $60,000 sue of coupon 
school bonds offered for sale on May 19—V. 132, p. 3758—was purchased 
by the Carleton D. Beh Co. of Des Moines, as 48, fora premium of $855, 
Sus! to 101-436, = heats Sis% $3,000 81380 we nai. My 000, 1942 Te 

Oo . 
and $5,000, 1948 to 1950, all incl. 


MEMPHIS, Shelby Compty, 





Tenn.—BOND ELECTION.—A special 
election has been called for J 7 in order to have the voters pass on the 
Proposed issuance of $1,300, in bonds divided as follows: $850,000 for 
streets, highways and viaducts, and $450,000 for sewers and drains. 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING.— 
Sealed bids will be received = Chas. E. "Doell, Secretary of the Board of 
Park Commissioners, until 2.30 P: m.on June 16, for the purchase of two 
issues of coupon special park and parkway improvement bonds aggregating 
$324. 108. as follows: 


$143 ad PT pwothe impt. bonds. Due $14,300 from June 1 1932 
81,100 Pershing Pield impt. bonds. Due $8,100 from June 1932 to 


, inel. 
Denom. $1,000 each as nearly as practicable as desired by the pur- 
chaser. Dated June 1 1931. Prin. and int. (J. & D. ) payable at the thecal 
agency of the City in New York, or at the office of the City Treasurer. 
Int. rate is not to exceed 5%. The approving opinion of Thomson, Wood 
& Hoffman, of New York, will be furnished. A Te check for 2% 
of the par value of the bonds bid for, payable to C. A. Bloomquist, City 
urer, is required. 
MONTGOMERY COUNTY (P. O. Da — wage 
, yton), Ohio.— BOND SALE. 
The Board of Sinking Fund Trustees is reported to have purchased re- 
cently an issue of $30,000 6% improvement bonds. F 
MITCHELL, Davison County, S. Dak.—LIST OF BIDS.—The 
following is a complete official list. ‘of the bids received for the $175,000 
issues of coupon water works and auditorium refunding bonds that was 
jointly 4 auerded to the Harris Trust & Savings Bank of Chic: and the 
- oy Trust Co., as 434s, at 100.48, a basis of about 4.20 b—v. 132, 





The $248,000 4% % n bonds offered 
to a syndicate composed of John P. Baer & Co., the 
e Co., Robert Garrett & So: and Jenkins, & Poe, all of 
Baltimore, the only bidders, as f ‘follows: 
$170,000 road construction funding bonds sold at a price of 104312 
basis of about 4.04%. Due ann as follows: $3,000 in 1932 
33; $4.000 * and $12,000 from 1939 


ond iin from 1934 to 1938, 
78, oe ame refundin bonds sold at a price of 105.31, a basis of about 
4.04%. 3,000 annually 1934 to 1959, % 
Bach tenes & acted Pend 15 1931. 
MORRIS COUNTY (P. O. Morristown), N. J.—BOND SALE.—A 
syndicate composed of the First National Bank, Stone _& Webster and 


on May 26—V. 132, p. 3759— 
= awar A Balti- 


Blodget, Inc., and B. J. Van Ingen & Co., ali of New York, bidding for 
$1,086,000 bonds of | the $1,087,000 coupon public ve- 
ment issue off May 27—V. , D. 3933—was awarded the former 


amount of socuritien & as 3%s, at a price of 100.23, a basis of about 3.74%. 
The bonds are dated June 15 1931. Due June 15 from 
inclusive, and $46,000 


1933 to 1948, inclusive; $50, 000 from 1949 to 1956, 
in 1957. The bankers are reoffering the bonds for genera) investment 
priced to yield from 2.40 to 3.75%, turity. 


MORRISTOWN SCHOOL DISTRICT, Morris Count N. J.—BOND 
SALE.—J. 8. Rippel & Co., of Newark, bidding for $3 08,00 bo bonds of the 





$314,000 coupon or school issue offered on May 27 132 Pp: 

fei rcee testi cr Some steers tis eae TR Slee 
ua a of abou e nd 

nd from 1933 to 1957 incl.; $10,000 


1 1931 and mature June 1 as follows: oo 
from 1958 to 1970 incl., and $3,000 in ie 


MOUNT AUBURN, Benton County, Iowa.—BONDS OFFERED .— 
Sealed bids were received until 7.30 p. m. on Mayo" by Al Wiese 

Treasurer, for the purchase of a $1,000 oo of ‘semt-annual fire 
partment equipment bonds. Denom. $100 Dated ae 
on Nov. 1 as follows: $100, 1933 to 1940, and $200 in 


MUSKEGON, Muskegon County, enaghaphrterd SALE. —The 

$165,000 welfare relief bonds offered pa "tay 20 were awarded as 3%s to 

the Harris Trust & Savings B ¢ Cones. he tg ae 
ual to 100.33, a L.- re abou: bonds are 


, i 931 ame mature June 1 as follows 000 in 1933, 
in 1934. ‘A list of the offers received at the s: ppeared in V: io Pp. $33 090 


MUSKEGON SCHOOL DISTRICT, eb ae Conat aT oN 
BON? SALE.—The $420,000 school bonds offered on é—V. 

3759—were awardéd as 3%s to the First Detroit Co., a Detroit, oy a 
Pace of 100.06, a basis of a out 3.74% — ry are dated June 1 

1931 and mature June 1 as follows: $9, 600 fro: 934 to 1942, eg 
$10,000. 1943; $17,000, 1944; $20,000, 1945" 8 $22,000" 1946, and $27,000 


from 1947 to 1956, inclusive. 
The following is an official list of the as —— at the sale: 
‘or 
Bidder— Bonds. Alternate Proposal. 
Dees, TO BOG. cciiuctidctianduuds . Huate 3% %+$1 
Braun, Bosworth & Co_........-.----- ©$6,808 $204, 4% and 
Chatham-Phenix Corp $315°000 ; y 
am-Phenix Corp._.-.- it ciliata cea age eas . 
ae tinental Illinois Co $270;000 ; 5% £8175 
nied: TE Ciel ac cin cicivoe cai tniiennls . 
150,000 @4 % % +$12 
Fuss Dowae 08. gonnay = gococcncennen <$10.647 a3 % % +$252 
uaranty Co. OP A nk as A oc hate oes 
Halsey, 8 8 Oe sacsssdtbbavdacd: bbteenw eteasgs tae 
§—-1934- 


Harris Trust & Savings Bank $5,937 {*1 1850, a sand 2 Hes O88 

a Accepted bid. b Also bid a premium of $8,500 Yo Fis tes ts 4s. 
ec Amount of premium b 

The bonds, according > the successful bidder, are legal investment for 
savings banks in Michigan and are payable as to both principal and semi- 
annual interest (June and December) at the office of the Board of Edu- 
cation in Muskegon, or will be collected by the First Detroit Co. Public 
offering of the issue is being made as follows: 


Maturities and Prices. 
$9,000, due 1934, yield 3.00%: $9,000, due 1935, yield 3. 25% $9,000, 
due 1936-37, yield 3.50%; lage od 1938-40, yiel "due 
1941-42, yield 3.70%; $10,000, due 1943 yiel id 3.70%; ith bie? "inet 
ield 3.70%: $20,000, due 1945, yield 3.70%; $22,000, due 1946, 
.70% ; $27,000, due 1947-56, yield 3.70%. 


Financial Statement (as Officially Reported May 1931). 


Actual valuation (estimated) 
Assessed valuation (1930) 
Total bonded debt 
—— CONG hc bit UU deh weduodual 41,390 
Muskegon School District is co-extensive with the city of ‘Muskegon. 


NASHUA, Hillsboro County, N. H.—TEMPORARY LOAN.—The 
First National Old Colony Co of Boston, purchased on May 27, a 
$100,000 ae ag hg Ioan at 166% discount basis. ‘The loan matures 
Dec. 30 193 Bond & Co., ‘of New York, the only other bidders, 
offered to discount the loan at 1.98%. 


NASSAU COUNTY (P. O. Mineola) Y.—BOND SALE.—The 
following issues of coupon or registered ay aggregating $5,000,000 
offered on May 27—V. 132, p. 3933—were awarded as 3%s to a syndicate 
composed of the Gan Securities Corp., Harris, Forbes & Co., Kissel, 
Kinnicutt & Co., Fe Rollins & Sons, Inc., b. F. Rothschild & Co., 
Wallace, Sanderson eR and Darby & Co., all of New York, eet par 

lus a premium of $173, 551, 2, aamet op | to oo. 471, a basis of about 3. a 

,000,000 land purchase July 1 as follows: $300,000 ., 1948; 

$200, 1949; 3150, 000. "1950; gone, 000, 1951; $200, 000 from 
1952 to 1959, incl., ,000 in 1960 ‘and 1961. 
1,500,000 series AA county seam bonds. Due July 1 as follows: $100,000 
in 1944 and 1 1045; $600,000 in 1946 and $700,000 in 1947. 
500,000 series B tuberculosis hos Due July 1 as follows: 
$40,000 in 1948 and 1949; $30,000 in Bie 1 and 1951: $70,000 
from 1952 to 1955, incl., and $40,000 in 1956 and 1957. 

Each issue is dated June 15 1931. The bonds, according. to the bankers, 
are legal investment for savings banks and trust funds in New York State, 
and are being reoffered for public investment as follows: 


Amounts, Maturities and ine if 


gag, 


(Accrued interest to be added) 
$100,000 1944 3.40% $199. 000 1950 3. 40% Be. 000 1956 3. 43% 
100,000 1945 3.40 280,000 1951 3.4 240,000 1957 3.45 
600,000 1946 3.40 30. 000 1952 3 ri 300" - 1938 3.45 
700,000 1947 3-4 270,000 1953 3.45 200 1959 3.45 
340,000 1948 3 270.000 1954 4 7 250, S00 1960 3.45 
240,000 1949 3. 40 270,000 i955 3 250,000 1961 3.45 


The following is a list of the bids Be: ey at the sale: 


merony 895 ful bidders) $173 531.60 
Chase Securities Corp. syndicate (successful bidders) --------- 73, 
Dillon, Read & Co. = So Sa ae lie ah, cw ae oh 163,500.02 
First National Bank, Freeport (for account of others) - -------- 166,950.00 
ee EE EO OE ns Lined deodcadnecewcowes 161,050.00 
Chemical Securities Corp., et al--------------------------- 158,950.00 


eee eo gf Yo se ae ee ee een ae 141 
Estabrook & Co. et al 1 

nn ee nba cbodue ncaa whe 
Gearasity Os; Gf Mow Work 6 al_....- +. 2. <2. 2-2. - 
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SUPERVISORS OPPOSE $5, poo ,000 PARK puAw —The New York 
“Times”* of May 21 reports t the Count of Supervisors has 
voiced o ition oo the plan oe Robet L a er Chairman of the sons 
Ee ep ee ty EO 
°° a Y) . pu par’ . e a a 
—— to ro the A em of =e. pious thas 2 rs) 
perty throu e en & sum o d 
Commission Chairman yh a provision can be made in 
State budget to obtain funds the entire cost of the project. 
position of the Supervisors, it is stated, is based on the assumption 
should the funds be not forthcoming for the project the county 
will have deliberately squandered $30,000 of the taxpayers money. 


ATC TOCES, Natchitoches Parish, La.—BONDS VOTED.— 


the special election held on May 21—V. - 132, 3387—the voters ap- 
pan the issuance of t 000 Water and light 


he $50, t bonds by a 
to have been 111 tor to 21 inst.’’ is said that thane bode 
will be offered for sale as soon as le. 


pe BRITAIN, Hartford Count *, Koga One ALE.—The 
$150,000 4% coupon sewer bonds ots 27—V. 132, m4 3934— 
Bchlater & Co. both of New rrr or Ballesty & Co M. F. 
Schlater & Co., bot ork, ond roy Bros. & Co., of ‘Hartford. at 
ce of 104.145, a pects of @ bout 3.62% The bonds are dated Feb. 1 

i9 1 and mature $5,000 annually on Aug. 1 from 1932 to 1961, incl. Bids 
oaleiseed od at the sale were as follows: Rate Bid 


ay ms “Byllesby & = , M. F. Schlater & Co., and Eddy Bros. 


R. L. Day & Co.. Conning & Co., and F. R. Cooley & Co 
H.L. Allen & Co., and Darby & Go 


NEW BRITAIN, Hartford County, Conn.—TEMPORARY LOAN .— 
Salomon Bros. & Hutzler, of Boston, purchased on May 22 a $200,000 
and was b loan at 1.52% discount basis. The loan matures Aug. 4 1931 
and w bid for by the following: 

Discount Basis. 


aoa i Bros. & Hutzler (Purchaser).................-...--..- 1.52 
First National Old Colony Dé inet mentn shen iaihsealersath the wha wd at een 1.55 
EE RE RT ii tate ie, Di dn ale apa Ae: oe me Be eA 1.65 
Po) Va EA es oe RR CeO Re 1.93% 


NEW CASTLE FIRE et 18 3 | NO. 1 (P. O. 
chester County, N. Y.— OFFERING,—Th 
missioners will receive sealed ids until 8 p. m. Dee saving pet 
on June 9, for the i. panes of $40,000 not to exceed 6 oe coupon 
orr red bonds. Dated June i 1931. Denom. $1, $00" 2,000 
June 1 from 1932 to 1951, incl. Principal and semi-annual int Fo. 4 "ies 
and Dec.) are payable at the Cha qua National Bank, a ame, | nod 
at the Chase National Bank, New York, at the option of the ho 
of interest to be exp in a multiple ‘of 4 or 1-10th of 1% and 3 must abe 
the same for all of the bonds. certified one for we ono. ee to _ 
order of the Fire District, must accompan 6 approvin 
. inion of Ony.. Dillon & ae o ew" will be f ed to 

e purchaser without 

Fire District No. 1 em, Soe. 
oe © beta vy 
Valuations—Real estate and special fra 
Actual valuation, + ya estimated) 
Debt—Total bonded indebtedness, including this issue 

Po ulation estimated, 2,000. 

e bonded debt will’ be — % of 1% of the assessed valuation 
oun tae issuance of these honds 


NEW CASTLE WATER DISTRICT NO. 1 (P. O. Chappaqua), 
Westchester County, N. Y.—BOND OFFERING.—Leory Potter, ‘Town 
Clerk, will receive sealed bids until 8 p. m. (Daylight saving time) on 
June 3 for the purchose of $210,000 coupon or istered not to exceed 
6% ae A a ood Enlargement bonds. Dated June 1 1931. ; 
$1, : $6,000 June 1 from 1936 to 1970, inclusive. Principal and 
ps interest June and Dec.) are payable at the Mount Pleasant 
Bank & ., Pleasantville, or at t Chase National Bank, New 
York, at the opens of the holder. Rate of interest to be expressed in a 
multiple of of 1-10th of 1% and must be the same for all of the bonds. 
A certified check for $5,000, payable to the order of the Town of New 
Castle, must accompany each proposal. The approving opinion of Clay, 
Dillon & Vandewater, of New York, will be furnished to the purchaser 
without charge. 

Financial Statement (Town of New Castle). 
Valuations: 


Real estate and special franchise, 1930-1931 $27 ,681,367 
saa valuation, 1931 (estimated) 35, ,000 

e 

Total bonded indebtedness, including this issue 1,659,550 

Water district bonds, included above 710,250 

Street improvement (special pote weet bonds, incl. above-- 42,000 

The net bonded indebtedness will ne about 3% % of the assessed valua- 
tion under the issuance of these bond 

Population, 1920 Federal census, 3, 639; 1930 Federal census, 6,792. 


NEW CONCORD, 1 a ingame, County, Ohio.—BOND OFFERING .— 
W. Bay, Vi eceive sealed bids until 12 m. on June 8 
for the purchase o Ss. oe 54% water works bonds. Dated May 15 1931. 
One bond for $275, others for $350 Due Nov. 15 as follows: $275 in 1932, 
and $250 from 1933 to 1952, incl. Interest is payable semi-annually in 
ory! and Nov. Bids for the bonds to bear interest at a rate other than 
%%, expressed in a multiple of \% of 1%, will also be considered. A 
oF hed ied check for $100 payable to the order of the Village must accom- 
Pany each proposal. 
(P. 


NEW JERSEY, State of O. Trenton).—BOND OFFERING.— 
Harry B. Salter, Secretary of the Issuing Officials, will receive sealed bids 
until 10 a. m. (eastern standard time) on June 16 fof the purchase of $23 - - 

34%% _ bonds, comprising a $20,000,000 highway issue and 
$3: 600, 000 institution construction issue. Due serially from 1933 to 1966 


O. Cheppeqse): ‘oe » yma 


ner ORLEANS, Orleans Parish, La.—CERTIFICATES OFFERED 
TO PUBLIC.—The two issues of 41% % coupon semi-annual certificates 
Ceprosating $526,000 that were purchased by a syndicate headed by the 

ger: Central Trust & Savings Bank at 99.40, a basis of about 4.62% 
—vV. 132, p. 3934—are now being offered for general investment by the 
successful 5 mw Y iced at 100.75 on all maturities. Dated Jan. 1 1931. 
Due from Jan. 933 to 1942 incl. Prin. and int. (J. & J.) payable at 
the office of the oaiedeaar of Public Finance in New Orleans, or upon 
request yment will be arranged in New York City. Legality to be 
approved by Thomson, Wood & Hoffman of New York City. 

Financial Statement (as Officially Reported) . 

Assessed valuation, 1930 $626 ,209,977 
Total bonded debt 55,668 ,000 
Water, sewer and drainage bonds included in the above 2,000 
Paving certificates (including this issue) 11 ‘633, 820 

Population, 1930 census, 458,769. 


NEWPORT, Newport County, R. I.—TEMPORARY LOAN.—The 
Aquidneck National xchange Bank & Savings Co. of Newport, purchased 
on May 22 a $100,000 temporary loan at 1.49% discount basis. The 
loan matures Sept. 4 1931 and was bid for by the following: 

Bidder DiscountBasis. 
Aquidneck National Exchange Bank & Savings Co. (purchaser) -._1.49% 
F. 8. Moseley & Co 1.49%, 
EO RES Fe RE OS Pe 8 ES a 1.51 1% 
8. N. Bond & Co. (plus $4) 1.64% 
Boston Safe Deposit & Trust Co. (plus $1)--------.----2--2--2 2 2. 1.70% 


NEWTON COUNTY (P. O. Kentland), Ind.—BONDS RE-OFFERED. 
—The $25,000 5% jail construction bonds previously offered on May 9 
—V. 132, p. 3207—are being re-advertised for award at 1 RB m.on June 13. 
Sealed bids. for the issue should be addressed to a cmertes H. Adamson, County 
Auditor. Dated May 1 1931. Denom. $1,000. Due as follows: $1,000 
Jan. 1 from 1933 to 1947 incl., and $1,000, Jan. 1 and July 1 from ioas 
to 1952 incl. A certified check for 3% of the par value of the bonds, 
ja to the order of the County Commissioners, must accompany each 


“7 OND OFFERING.—Conda H. Stucker, County Treasurer, will receive 
sealed bids until 2 p. m. on June 20 for the purchase of $56,014 6% ditch 


improvement bonds. Dated June 1 1931. Denom. $800:20. Due 


$5,601.40 June 1 aS ome 1088 to 1941 incl. 


i Jane aoa Interest is payable semi-annually 


is. 
Bids submitted at the sale an ~~ “follows: 
Discount 





West Newton), Middlesex County, Mass.—TEM- 
Francis Newhall, City urer, informs us that the 
ton purchased o n May 26 2 $150,000 tempora ry loan 
The loan te da 27 1931 and matures 
Discount 

Bidder— -|_ Bidder— Basis. 
Shawmut )--1.36 Bra th Seremaren & Se; oe a 
First Nat. 21d Co my Corp--1.39 & Co 

¥ Trust < 1. tias Corp thes 
ea ag & Hutzler--_..1.42 $5 1. 
Grafton Co 1.438% % 
Boston Safe Deposit. & Gold &C .54 

Ce GS ME celta stakes 1.44%|8. N. Bond & Co....._------ 1.56 

NEW YORK peat 205 -—OFFERING OF APPROXIMATELY $40,- 
i capetked te hake ae ails enna aaeae ns 2 samt clad of 

e c soon nee a new o of a 
pro tely $40,000 600 bo ds, according to reports appearing in the 
newspapers durizg th the past i Mr. Tronaine is said to have consulted 
several of the leading investment houses in the city concerning the matter. 
wank days advance notification must be given prior to the sale of bonds 
of the State. 

NORMANDY CONSOLIDATED SCHOOL DISTRICT (P. O. Nor- 
mandy), St. Louis County, Mo.—BOND DETAILS.—The $50,000 
issue of 414 % semi-ann. schoo! bonds that was Deraced by the Prescott, 
soem Snider Co. of Kansas City—V. 132, p. 3934—was awarded for a 
Beomiu um of $100, equal to 100.26, a basis of about 4. 24%. Dueas follows: 

, 1932 to 1941 and $3, 000, 1942 to 1951, all incl. 

NORTH ADAMS, Berkshire County, Mass.— TEMPORARY LOAN. 

—H. J. Coughlin, City Treasurer, on May 26 awarded a $100,000 tem- 
porary Joan to the First National Old Colon Corp., of Boston, at 1.46% 
discount basis. The loan is dated May 26 1931 and matures Nov. 2 1931. 
Legality approved by Storey, Thorndike, Palmer & Dodge, of Boston. 

Pe following is a list of the bids submitted at the sale: 

idder Discount Basis. 
First National ou Colony Corp. (purchaser) 1.46% 
8. Moseley & Co 
SMorchante ational Bank of Boston--.-- 
ee Bros. & Hutzler 
. Bond & Co 

‘NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT i 
¢. O. Great Neck), Nassau County, N. Y¥Y.—BOND OFFERIN 

iliam G. Genner, istrict Clerk, will receive sealed Oe until 8.15 “4 m. 
on June 4 for the purchase of $125,000 000 not to exceed 44%4% int. coupon or 
registered school bonds. Dated June 15 1931. Denom. $1,000. Due 
$5,000 on June 15 from 1932 ry 11956 incl. Rate of int. to be e 


xpressed 
in a multiple of 4 or 1-10th of 1 Prin. and semi-ann. int. (J. Te D.) 
are nya at the Chase National Bane, New York. A certified check for 
2% of the bonds bid for, payable a the order of the Board of Education, 
must acco mpany each pro he approving o Ls ge oe of Hawkins, 
Delafield & ngfellow of New York will furnished the purchaser. 


Financial Statement of North Hempstead Union Free School District No. 7. 
Indebtedness— 
bas a debt as of May 15 1931: 


Deductions: 
Sinking fund 


Net debt 
Bonds to be issued 


$2,166,800 
$51,479,380" 
969,647 


, 


Assessed Valuation—1930— 
Real property 
Franchise 
Personal 


Population Ceptimaced 1930) 
Tax rate—Fiscal year 1930 


NORTH UNION TOWNSHIP SCHOOL DISTRICT e. Oo. ‘tis ial 
burg), Schuylkill County, Pa.—BONDS VOTED.—The Secretary of 
the Beara of School Directors informs us that at an election held on May 11 
the voters approved of the issuance of $37,000 in bonds for schoo! building 
construction purposes. The measure passed by a vote of 229 to 106. 


O’NEILL, Holt County, Neb.—BOND DETAILS.—The $7,000 issue 
of fire station bonds that was reported sold—V. 132, p. 934—was pur- 
chased aed First National Bank of O’Neill as 468 at par. 
June 1 


OAK PARK poate y DISTRICT NO. $7 (P. O. Oak Park), Cook 
County, Ill.—BOND SALE.—The $250,000 school bonds offered on 
May 2: --V. 132, p. P 584-—wore awarded as 44s to the Harris Trust & 
Savings Bank of Ohica cago, af at pee plus a reason of $1,592, equal to 100.63, 
a basis of about 4.20 he bonds are dated June 1 1931 and mature 
June 1 as follows: $5,000 me. 1935 to 1948 incl., and $90,000 in 1949 and 
1950. 

The successful bidders are reoffering the bonds for general investment 
priced to yield 3.90% for the 1935 maturity; 1936 and 1937, 4%; 1938 and 
1939, 4.05%, and 4.10% for the securities ue from 1940 to 1950, inclusive. 
The bonds, in the opinion of the bankers, are eligible as security for postal 
savings deposits. 

Financial Statement (As Officially Reported). 

Assessed valuation for taxation $72,062,482 
Total debt (this issue included) 2,164,000 
Population, 1930 census, 63,982; 1920 census, 39,858. 


OCEAN BEACH, Suffolk County, N. Y.—BOND OFFERING.— 
Roland W. Macurdy, Village Clerk, will receive sealed Pes until 12 m. 
Carre poten Time) on June 9, for the purchase of $14,000 not to 
exceed 6% interest coupon or re tered street provement bonds. Dated 
Sune 11931. Denom. $1,000. Due $1,000 June 1 from 1932 to 1945, incl. 

tate of interest to be xpressed ina multiple of 4% of 1% and must be the 
same for all of the bon Principal and semi-annual interest (June and 
Dec.) are payable at the First National Bank & Trust Co., Bay Shore. 
A certified check for $500, payable to the order of the Village, must ac- 
company each proposal. The approving o — of Clay, Dillon & Vande- 
water, of New York, will be furnished t urchaser. The Rg ee 
tioned Clerk will receive the bids at the of ice of Le Roy B 

Village Attorney, 115 Broadway, New York City. 


OMAHA, Douglas County, Neb.—BOND ELECTION .—An election 
is reported to have been calle for June 16 in order to have the voters pass 
on the proposed meuance of $2,900,000 in bridge bonds. Interest rate 
is not to exceed 6%. Due in 20 years. 

oO. 


ONTARIO SCHOOL DISTRICT (P. San Bernardino) Sem 
Bernardino County, Calif.—LIST OF BIDS.—The following is a list of 
the other bids received for the $85,000 issue of 444% coupon _semi-ann. 
schoo] bonds that was awarded to the American ties San 
Francisco, at 104.33, a basis of about 4.10%—V. 132, p. 3934: 


Bidder— 
* American Securities Co 
Weeden & Co 
Harris Trust & Savings Bank 
fe ae R. Staats 

. H. Moulton & Co 


First Detroit Co 
Anglo-London-Paris Co 
American National Bank 
Dean Witter & Co. 
* Successful bid 


ONEIDA COUNTY (P. O. Rhinelander), Wis.—BOND OFFERING.— 


Due on 


. Iserman, 





Sealed bids will be received until 4 p. m. on June 5, by Anna Moe Gru by red 
County Treasurer, for the purchase of a $73 ,000 issue of 5% annual fun ing 
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bonds. Denom. $1,000. Dated March 1 1931. 
$7,000, 1932 to 1940, and $10,000 in 1941. All 
the issue of said bonds are on file with the County Cleric, ‘or inspectio 
including the a val ef the Attorney General. A cert fied ‘check for 8% 
ie bla, payable to to — County Treasurer, ~y required 
A similar amount of bonds by Ames, Emerich & Co. of 
onieane on April 30—V. 132, >. "3 


GE COUNTY WATERWORKS DIST get NO. 5 (P. O. Santa 
Ane) Calif if.—_BOND rrr G.—Sealed bids be received = 


Due on March 1 as follews: 
as 


use 
5.) 


11 a.m, owe a by 
issue of 


J 6% wa waterworks construction bo bonds. a 1,000 one 

. Dated July 1 1931. Due on Jan. 1 as follows in i 
$1,000, 1935 to 1945, and $2,000, 1946 to 1955, all incl. yt Fd 
annual int. payable at the = of ‘a ya The bonds will 
be sold at not less than par a offs ortified check for 3 % 
OF tne bid, payable to the ae oh of the Board of Supervisors, is required. 


ORANGE ep yh abe 8 (P. O. al Ge gues. & ceuney. 

og 1 ees E.—The $18 road im ered on Feb. 7— 

132, p. cance awarded as 4%s to y eg Suthorieng & Co. of 

Tolode *.. ar plus a premium of $2, equal to 100.01 , & basis of about 

$; 7 606 tron e bonds are dated Oct. 1 1930 and mature Oct. 1 as follows: 
from 1931 to 1938 incl., and $2. 400 in 1939. 


OROVILLE, Butte Counry, Calif._-BOND SALE.—A $28,000 issue 
of improvement bonds was awarded recently to the American et KN 
Co. of San Francisco, as 448. Da ing a premium of $28, equal to 100.1 
a basis of about 4.235%. rom 1932 to 1946. The other bids ati 


for 4\%s) were 
Bidder— Premium. 
BEEP EOESR-POE1S O05 . 06 ao a ob ccdspccwssbasedb cise deuets $431 
SER Oe OO si wacdbdvndunsess dhbcobinossbendge ndasbuwe 130 
TED O0.. oclidcdvd opebades ssicccvdsesbabbiicobsbuctonsoe 119 
Kan.—BONDS CALLED .—A call is 


OSAGE Balas, ae e nie 
issued ~ fr . Umbenstock, Clerk of the Board of Education, for 
the purchase o 5% ome Nos. 1 to 30 of the issue of July 11913. Payable 
in full with ajl accrued interest at the office of the State Treasurer at Topeka, 
as of July 1 1931, on which date interest shall cease. 


PALATINE, Cook County, Ill.—BOND OFFERING.—T. C. Hart, 
Village Clerk, will receive sealed bids until 8 p.m. (daylight saving time) 
= June 1, for the purchase of $5,500 5% water works improvement bonds. 

ated May 1 1931. Denom. $500. Due May 1 as follows: $500 from 
1033 to 1941, incl., and $1,000 in 1942. Interest is payable semi-annualy 
in May and November. 


PAULSBORO SCHOOL DISTRICT, Gloucester County, N. J.— 
BOND SALE.—The Farmers & Mechanics Bank of Woodbury, bidding 
for $188,000 bonds of the $190,000 coupon or registered school issue offered 
on May 22—V. 132, p. 3760—was awarded the rope f amount of securities 
as 5s, paying $190,111, equal to 101.12, a basis of about 4.86%. The 


bonds are dated June 15 1931 and mature Jan. 15 as follows: $10,000 
from 1933 to 1950, incl., and $8,000 in 1951. 

Pen vinss Wood paca Ohio.—BOND OFFERING.— 
M.A. Wigman, va e Clerk, will receive sealed bids until 12 m. on June 15 
for the purchase of $28,500 5% judgment payment bonds. To be dated 
not later than June 15 1931. Due semi-annually as follows: $2,700 March 1 
and $3,000 Sept. 1 from 1932 to 1936 incl. Interest is payable semi-annually 
Bids for the bonds to bear interest at a rate other — 1 8% 
multiple of 4 of 1%, will also be considered. A certified check for $1 900. 
— to the order of the Village, must accompany “yor proposal. 

nds are subject to call and redem mption at not more than par at a 
interest period at the option of the Vil 

A report dealing with the institution ae a suit to enjoin the sale of these 
bonds appeared in V. 132, p. 3935. 

PERRY, Dallas County, lowa.—BOND SALE.—The $30,000 issue 
of 5% semi-annual funding bonds offered for sale on May 25—V. 132, 
3935—was awarded as follows: $15,000 to the Perry State Bank, and if: 
000 to the First National Bank of Perry. Due $3,000 from May 25 1932 
to 1941, incl. No other bids were received. 

PERTH AMBOY, Middlesex County, N. J.—BOND SALE.—The 
aah ,000 coupon or ’ registered tax revenue bonds offered on May 26— 

. 132, p. 3935—were awarded as 2.74s to the Perth Amboy National 
Bank, at par plus a £ Eanium of $48. The bonds are dated June 5 1931 
and mature Dec. 

“PETERSBURG, Monroe County, Mich.—BONDS VOTED.—At a 

| election held on May 21 the voters approved of a proposal to issue 
,000 in bonds to finance the construction of a new high school building. 
he measure passed by a vote of 161 to 149. At a previous election on April 
29 the proposal was defeated.—V. 132, p. 3388. 

Aa’ yirw pao SCHOOL DISTRICT NO. 1 (P. O. Tucson), Ariz.— 

BON. E.—The $200 ye issue of semi-annually school bonds off 


for dy on o_o 25—V 132, . 3585—was purchased by the Harris Trust 
. ry ry Bank of Chicago, a 4s, paying a premium of $3,387, equal 


Aa Tt pats yo yee DISTRICT NO. 1 
BON E.—Th ~ $200,000 issue of school bonds offered for sale on 
May 2 OB 132, p. 3585—was purchased by the Harris Trust & Savings 
Bank of Chicago, Ss 4s, ata odles of 101.41, a basis of about 4.33%. 
Due from 1932 to 1951, inclusive. The second highest bid was an offer 
of 101.03 on 414s tendered by the Northern Trust 


p UES TSBURGH, Allegheny County, Pa.—BOND OFFERING .—James 
Kerr, City Controller, will receive sealed bids until 10 a. m. (Eastern 
Standard Time) on June 9, for the purchase of $175,000 coupon bonds, 


divided as follows: 
$100,000 $4 \ sf general improvement bonds of 1931. Dated April 1 1931. 


10,000 annually on April 1 from 1 to 10 years. April and 


Oct. interest. 
75,000 4% bridge bonds of 1931. Dated May 1 1931. Due $5,000 an- 
on May 1 from 1 to 15 years. May and Nov. interest. 


(P. O. Tucson), Ariz.— 


0. of Chicago. 


nuall 

Denom. $1, . A certified check for 2% of the amount of bonds bid 
for, payable to the order of the City, must accompany each pro 1. 
The successful bidder will be furnished with the opinion of Reed. mith, 


Shaw & McClay, of Pittsburgh, that t i 
Obligations of tke’ City. "4 at the bonds are binding and lega 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.— 
Frank C. Robinson, City Treasurer, informs us that a $400,000 temporary 
joan was awarded on May 27 to the First National Old Colony Corp., of 
Boston, at 1.34% discount basis. The loan is dated May 27 1931 and is 

payable Nov. 20 1931 at the First National Bank, of Boston. The notes 

be authenticated as to genuineness and validity by the aforementioned 


bank, under advice of Ro Gray, Boyd ki Bids 
submitted for the loan veel as follows: ee 
>> Disct. Basis. 
First National Old Oshony Ries (MPONOOIN) ¢ . ci. nn ccunidusadane 34% 
A ITC, GI. 1.36% 
F.8. Moseley & Co. (pias OO sa a es AE ies Sine ala dre A 1.46% 
cats AIO wi a a ca soo oes oh bts ee a OE .90% 


PLEASANT HILL CONSOLIDATED SCHOOL DISTRICT (P. O. 
Hernando), De Soto C arg 4 Miss.—_BOND DETAILS.—The $10,000 
issue of 6% school building nds that was reported sold—V. 132, p. 
3761—was awarded to two local investors, at par. 1 1931. 
Due from 1932 to 1947. 


PLYMOUTH, Richland Counts, Ohio.—BOND SALE.—The $18.000 
6% coupon water roe ply bonds offered on May 23—V. 132, p. 3761— 
were awarded to ™~ eoples National Bank, of Plymouth, at par plus a 
premium of $2,006.8 equal to 111.14, a basis of about 4.60%. The 

nds are dated A ar ‘1 1931 and mature $1,000 on April 1 from 1933 to 
ines. se “" were Aigo Loar, ps by the State Teachers Retire- 

ty) rvin » 

=. Senhertand & Co g , the Davies-Bertram Co., and 


POLK COUNTY (P. O. Benton), Tenn.—BOND DETAILS.—The 
9,000 issue of refunding bonds purchased by Joseph, Hutton & Estes, 
ne., of Nashville—V. 132, p. 3585—is more fully described as follows: 

Sah and $5. eee wt bis, omerded as par, county to 
. Dp 000 
De 000 on April 11951. Interest payable A & “3 oF eer 


PORTER COUNTY (P. O. Valparaiso), od. —BOND OFFERING .— 


Dated June 


ay expenses. 
1 1941 and 


(gtanderd time ees) on June 2 for the purchase of $127,900 44% bonds, 
vided as f. 
$97,000 Pine 4-4 bonds. Dated May 16 1931. Denom. $2,425. te 
4 se ee and Nov. 15 from 1932 to sess, incl. Interest 
Denom. $1,030. 


poyaite semi-annually on May and Nov. 1 
wer Due $1.05 1.030 3 Pros ais 16-31, 15 from 1933 to 
an. a 
beat Le 1942. Interest is payable semi- 


May 16 1931. Denom. $515. 

715 3 1835, sino: Jan. and 4-4 15 from 1933 to 1941, 
1942. Interest is payable semi-annually 

on are ad a 


PORT HURON, St. Clair County, Mich.—BOND SALE.—Thomas 
H. Molloy, Commissioner of Finance, informs us that the First Det 

Co., of Detroit, purchased at public sale on May 20 an ‘eens of $18, 438.83 33 
ayy nm street ir bonds as 4%s, at par plus a premium of 1, 

00. 54, a basis of about 4.39% san amount sold includes $13, 

1 assessment portion and $4,550 city ion bonds. The issue is 
ted June 1 1931 and aoe ennually on June 1 as follows: $2, 00 from 
1934 to 1937, incl.; $1. 550 in 1 from 1939 to 1941, incl.; $2,000 
in 1942 and 1943, and $1,888.83 in 1944. Principal and interest on special 
assessment bonds pal a at the City Treasurer's office and on city portion 
bonds at the as Hanover Bank & Trust Co., New York. Successful 
bidder to furnish ds and legal opinion. The ‘securities are said to be 
dines obligations L the Dity. Bids submitted at the sale were as follows: 


der— Int. Rate. rr 
First Detroit Co. (purchaser) -...........-----.-. 4% $101 
AR De ee eee 44% 77 
United States Savings Bank (Port Huron) --_----- 5% Par 
First National Trust & Savings Bank (Port Huron). 5% ata 


PORT JERVIS, Orange County, N. Y.—BOND OFFERING.—John 
L. Cleary, City Clerk, will receive sealed bids until 8 p.m. on June 12, 
for the purchase of $i12, 000 4%% street improvement bonds. Dated 


July 1 1931. Denom. $1, 000. Due July 1 as follows: $10,000 from 1934 
to 1938, incl.; $12, a 1939; $21,000, 1940; $23,000 in 1941, and $6,000 
in 1942. Interest able semi- -annually in January and July. A 


pa 

——— check for 2% of the amount of the bid must Ween each 
proposal The appro oving opinion of Hawkins, Delafield & Longfellow, 
of New York, wil furnished the purchaser. 

PORT OF NEW YORK AUTHORITY, N. ¥Y.—TEMPORARY LOAN. 
—The National City Bank has extended a credit of $5,000,000 to the 
Port Authority to finance this year’s work on the — Hudson Tunnel 
project, the total cost of which will be $96,000, 

PORTSMOUTH, Rockingham Count ty, H.—TEMPORARY 
LOAN .—The Merchants National Bank, of reton, * purchased on May 21 


a $65,000 temporary loan at 1.68% discount basis. The loan matures 
Dec. 8 1931° and was bid for by the following: 

B — Discount Basis. 
Merchants National Bank (purchaser) -_--.-.-.-..-.---------------- 1.68 
First National bad Rey Pe ees See oe Le dabhwae wlagene 1.75 
eeeee afe & Trust PEE OE ki ocabecdutndacacowanan 1.80 

O. Gay , &’. See Odea AS nee hedidisebatenscnhkbaw 2.11 

SN ME MES tin Ae So cine adicn boa ke ee bkanhnbvanine waadinak 2.20% 


 BORTEROUTH. Scioto County, 
Auditor reports that the skins d Commission has purchased for 
investment an issue of $35 dg.’ poor relief bonds, dated June 1 1931 and 
due $3,500 on April and Oct. 1 from 1932 to 1936, incl 

PROVIDENCE, Providence Count te R. 1.-BOND OFFERING.— 
Walter F. Fitzpatrick, City Treasurer, will receive sealed bids until 2 p. m. 
part of an saving time) on on om 19 for the purchase of the whole or any 
art of an issue of $2,000 serial bonds, divided as follows: 
$1500 ek. hool bonds y $0, 000 annually on July 1 from 1932 to 


61. in 
500 ,000 nistay bonds, Due $50,000 annually on July 1 from 1932 to 


Each issue is dated July 1 aon ogo at Te m bonds of $1,000 each, 
or registered Ronde in sume of © $5,000 and $1,000 each, 
as desired, will be issued, and A. og EL may at any time be converted 
into registered bonds of the above denoms. at the o optics of the holder. 
Principal and semi-annual interest (J. & J. , will be paid at the fiscal agency 
of the City in the City of New York. A certified check for 2% of the 
amount of bonds bid for, payable to the order of the City Treasurer, must 
accompany each propos:l. Successful bidder to furnish own legal opinion. 
In connection with the proposed sale the following information regarding 
the City of  rovidence is submitted: 


Assessor's Valuation. 


Ohio.—BOND SALE.—The City 


Real 

TP... ane cceccstwadedasbaubioeeosss cubed 97 881,800 

PED SDs o's ture adcWecdondrdeudssconsivacdatain 167 ,490,680 
WES 06. cs cs cheep as ies tte eau $691 855,928 


Estimated Income, 1930-1931. 
*Tax of 1930 (rate $23.50 per M on real ‘and tangible persona 








and $4.000 per M on intangible personal, including State a 12,992,546 
WOU St GEEE GHNUNE. o sece cence ndeabkschscideundecs 1,977,000 
Valuation of Property Owned by the City. 1930 ae 
aluation of Property e City. ‘ 
ND NING ann ecctn: 4e aaa a ME lie NEG i $40,008 ,565 
I eS ine wale Siuneatitonabenn a manta 2,245,080 
a ea a ee $42,253 ,645 
Water Works, 1929-1930. 

PEE Re 5 LE RS TELS len Ee AREAS: a Ne 1,603,139 
ase from Water Depreciation and Extension Fund_-_---- 205,000 
$1, pe. 139 

re eee ee oe ue 5 de eel ain bbobmocudecsemeess 
alee ae re ee i 8 eS bce emesawsen grt 308 


Depreciation and extension fund. _..........------.------- 150, 
$1,716,357 
91,782 





i a Ne whine minis ein 
Indebtedness March 31 1931. 
a a a le as ak ae Sle ee al asapik and de 50,889,000 
ia a att cna Gayla aaa s eth dak came etase now 7,515,986 
AE MS he oe Dobe Sen ge ek ie cd aletas weal $58 404,986 
OE CR i sla: ee ee ee ee Pet eae baa aid 14,867,311 
TOe G5 6 6 cd 6b nbd dn idk Hh dnebcbcinte ad omna $43 ,537.675 


Total water debt included in above. -..-..------------------ 
ee SOs TP NE GU a « 6c Sa cwcnccdowsctcbekecdossso 


RRS tA Cle eel ee ee ae ee $14,476,217 
Po ulation, 1910 census (Federal) , 224,326; 1920, 237, “ts 1930, 252, 000. 
he tax rate for 1931 assessment will be $24 4.50 per 

PRYOR, Mayes County, Okla.—BONDS OPPERED. —Sealed bids 
were received until 1 p. m. on May 27, by Sam F. Campbell, City Clerk, 
for the purchase of a $35,000 issue of public park bonds. Int. rate specified 
by bidder. Due $2,006 from 1936 to 1952 and $1,000 in 1953. 

PUEBLO PUBLIC WATER WORKS DISTRICT NO. 2 (P. O. 
Pueblo), Pueblo County, Colo.—BOND OFFERING.—Sealed bids will 
be received at any time up to June 2 by C. P. Williams, a of the 
Board of District Commissioners, for the purchase of a $700 p000 issue 
of 4%% refunding municipal water bonds. Denom. $1, . Dated 
July 1 1931. Due on July ro follows: $10,000, 1932 to O35. $15, oon. 
1936 to 1940; $20,000, 1941 to 1947; $25,000, 1948 to 1951; $30,0 
1952 to 1955; $35,000, 1956 to 1958. and $40, 000, 1959 to 1961, all on 
Int. rate is not to exceed 4%%. The acceptance of any offer is to be 
siecess to the auhtrization of the issue at the election to eb held June 9. 

The District will furnish the approving opinion of Thomson, Wood & 
Hoffman of N. Y. City. 

Official Financial Statement. 

Assessed valuation of real estate in district_.-.-.-....---- $11,548,551.00 
Assessed valuation of —— property in district, exact 

figures not available timated to be over________-- 5,000,000 .00 


$19. 517.226 
009 


i, 





W. E. Seymour, County jurer, receive sealed bids until 10 a. m. 





ROU a emecwevcasecenecndeneeesceenseonosoresovesacs $16,548,551 .00 
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The indebtedness of the district consists of 414 % bonds to be 
ed this issue 


ee ES RES LE «9 ARS ae AP 700 ,000 .00 
Bonded debt 5% issue dated Dec. 1 1923, eptional 1933, due 

1948, voted by the taxpayers for betterments and exten- 

cope thee oe open og, PR RR RRR BG PINES SET Ae Aly id 250,000.00 


EE gia Ne hts which sn hha Biv eek eb Liii hie cad Cale i Sees g $37,414. 
EAI SE At AR eR ig i ee eR ta NER rita 48,052.72 
ae A ale ih ai A Re 2 SiR ae ti PRR GET EOP He 54,118. 
SE GRREE I S a Ba ah li as pee a 60,695.59 
Nee csaubeiie an uh bikie anediniellas 48,869.43 
al 51,384.36 
S\N ALL REN IE ROLL TTI 116,000.00 
Bonds subsequent | li Rae RE ist A i AE BAO 184,000.00 
a eesnlisiniuhiniacneaen 2,000 ,000 .00 
I I ss an eset head ects cb ecg te tan inion 26.32 miles 
Total revenue of the district for the year 1929______________ $219,218.99 
Total revenue of the district for the year 1930__.___._____-- 220,012.71 
ing and miscellaneous expenses, 1929_______________ 117,323,43 
Operating and miscellaneous expenses, 1930___.___.____--_- 119,782.24 
Available for nent improvements, interest and pay- 
a =: os bom PGES. Gt. aubbecwtceueddnia dae anna ne 101,895.56 
vailable for nent improvements, interest an - 
ment of bonds. 1930. ce NG ath er pay” 100,230.47 


New reservoirs and settling basin were completed July 1930, at a cost of 
$80,000 which will effect a saving in operating costs of $10,000 a year, 
which reservoirs were paid for out of ———e of the plant. 

The general funded debt of the City of Pueblo, not including water 
bonds, is $734,000.00. Assessed valuation of the City of Pueblo for the year 
1930, $39,735,405.00. 


RALEIGH, Wake County, N. C.—NOTE OFFERING.—Sealed bids 
will be received by Chas. M. Johnson, Director of Local Government, at 
his office in Raleigh, until 10 a.m. on June 2, for the purchase of an issue 
of $100,000 bond anticipation notes. Denomination or denominations to 
suit purchaser if specified at time bid is made. Dated June 4 1931. Due 
on Sept. 2 1931. Prin. and int. a in New York City. Interest 
payable at maturity. The notes will be awarded at the lowest interest 
rate for which a bid of par and accrued interest is made. The approving 
opinion of Reed, Hoyt & Washburn, of New York City, will be furnished 
the purchaser. A $500 certified check, payable to the State Treasurer, 
must accompany the bid. 


RALEIGH TOWNSHIP SCHOOL DISTRICT (P. O. Raleigh), Wake 
County, N. C.—NOTE OFFERING.—Sealed bids will be received until 
10 a. m. on June 1, by Chas. M. Johnson, Director of Local Government, 
at his office in Raleigh, for the purchase of a $50,000 issue of revenue antici- 
pation notes. Dated June 2 1931. Due in 90 days from date without 
option of prior payment. Notes will be awarded at the lowest interest 
rate, for which a bid of par and accrued interest is made. Principal and 
interest payable in New York City. Interest payable at maturity. Notes 
will be in denominations to suit purchaser if specified at time bid is made. 
The approving opinion of local attorneys will be furnished the purchaser. 





REEDER, Adams County, N. Dak.—BOND OFFERING.—It is re- 
passes. that sealed bids will be received until 10 a. m. on June 1, by the 

illage Clerk, at the County Auditor’s office in Hettinger, for the pur- 
chase of a $7,000 issue of refunding bonds. Interest rate is not to exceed 
6%, payable J. & J. Denom. $1,000. A certified check for 2% must 
accompany the bid. 


RICHMOND, Wayne County, Ind.—BOND SALE.—The $95,000 
4% storm sewer construction bonds offered on May 27—V. 132, p. 3935— 
were awarded, to the Second National Bank, of Richmond, at par plus a 
premium of $1,889.30, equal to 101.98, a basis of about 3.68%. The bonds 
are dated Jan. 1 1931 and mature semi-annually as follows: $4,000 July 1 
1932; $4,000 Jan. and July 1 from 1933 to 1943, incl., and $3,000 Jan. 1 1944. 

The following is an official list of the bids submitted at the sale: 

Bidder— Premium. 
Second National Bank (purchaser)_...._____________-.._-..-- 

Fletcher American Co., Indiananpolis____._...._.._____ 

Harris Trust & a Bank, Chicago 
Fletcher favings Bank & Trust Co., Indianapolis 
Ses SeRnen SE, DORE gg. eewamnoacnse 
Dickinson Trust Co., Richmond 


RICHMOND, Henrico County, Va.—BOND OFFERING.—Sealed bids 
will be received until 5 p. m. ae oy standard time) on June 8, by Landon 
B. Edwards, City Comptroller, for the purchase of four issues of 44% 
compen or registered bonds aggregating $1,000,000, divided as follows: 
$100,000 street Eevee bonds. ue on July 1 1941. 

350,000 sewer bonds. Due on July 1 1965. 
300,000 James River impt. bonds. Due on July 1 1965. 
250,000 curb and gutter bonds. Due on July 1 1965. 

Denom. $1,000. Dated July 11931. Prin. and int. (J. & J.) payable 
at the office of the City Comptroller or (unless the bonds be registered) 
at the office of the fiscal agent of the city in New York. The approving 
legal opinion of Reed, Hoyt & Washburn of N. Y. City will be furnished 
to purchaser. The bonds will be prepared under the supervision of the 
Liberty National Bank & Trust Co. in N. Y. City. A certified check for 
1%% of the face amount of the bonds bid for is required. 


RITTMAN, Wayne County, Ohio.—BOND SALE.—tThe following 
issues of coupon bonds aggregating $6,600 offered on May 23—V. 132, 
Pp. LS bar ta awarded as 54s to Ryan, Sutherland & Co., of Toledo, at 
a price of par: 
$5,300 land purchase bonds. Dated April 1 1931. Due $530 April 1 

from 1932 to 1941, inclusive. 

1,300 — assessment street improvement bonds. Dated Sept. 1 1930. 

ue $230 Sept. 1 from 1931 to 1935, inclusive. 

Only one bid was submitted at the sale. 


RIVERSIDE COUNTY SCHOOL DISTRICTS (P. O. Riverside), 
Calif.—_ BOND SALE.—The two issues of 5% coupon bonds aggregating 
$85,000, offered for sale on May 25—V. 132, p. 3935—-were awarded to the 
American Securities Co. of San Francisco, as follows: 
$55,000 Corona High School District bonds for a premium of $3,008, 

cone $e 105.46, a basis of about 4.09%. Due from June 1 1933 
3 


to 1943. 
30,000 Corona School District bonds for a premium of $2,768, equal to 
109.22, a basis of about 4.20%. Due from June 1 1944 to 1949. 


ROCHESTER, Olmsted County, Minn.—BOND SALE.—The $50,000 
issue of 414 % semi-ann. city hall bonds offered for sale on May 25—V. 132, 
fly aig jointly purchased by the Drake-Jones Co. and Justus F. 

we & Co., both of Minneapolis, paying a premium of $2,125, equal to 
104.25, a basis of about 3.60% (to optional date). Dated May 1 1931. 
Due from Dec. 1 1932 to 1951 incl. 


The other bids received were as follows: 

Bidder— 
I I SN So la icon arden OM gene Stee Ald hh ieee 3 
First Nat. Bank of Winona, and the Winona Nat. & Savs. Bank 1,502 
I ne a ial ieetin a eel wee eagle gmrmatie ba wnt 1,386 
Ne Ne ee ea mickatinn awe amide ated atnn 1,325 


RUTLAND, Rutland County, Vt.—BOND SALE.—The $50,000 4% 
coupon trunk sewer bonds offered on May 27—V. 132, p. 3936—were 
awarded to the Sinking Fund Commissioners of the City, at a price of 
102.423, a basis of about 3.51%. The bonds are dated June 1 1932 and 
mature $5,000 on June 1 from 1932 to 1941, inclusive. Bids submitted 
at the sale were as follows: 





Premium. 


Bidder— Rate Bid. 
Sinking Fund Commissioners (awarded bonds) ---.-...-.--------- 102.423 
rr i ee (ee, 8. ammeter eemenie 100.625 
eG Be Og 8 Oe SS ee ee 100.11 
rr ie i eed eheaemir ae 100.641 
First National Old Colony Corp---_-_.---------------- AL AE Di * 2 101.35 
National Life Insurance Co. (Montpelier) -----------.---------- 100.00 
re: NS Oe oe ns pide wecnen enw an aa 100.54 
ere, Sens, Genenet de OOO. ot ooo en wo wo cceuadnatbebwecaceuu 100.30 


ROCKVILLE CENTRE, Nassau County, N. Y.—FINANCIAL 
STATEMENT .—In connection with the proposed sale on June 3 of $36,000 
coupon or registered water bonds, notice and description of which appeared 


Assessed Valuation— wnpiaacee: : 
od val. of taxable real prop. & special franchise_ _..$31,341,982.00 
Total bonded indebtedness, including this issue 


PaO = wd 3,290,000.00 
Witet debe, indeed bhdte.o. coe... 2.42, ‘000. 
hf natin» 1) « ipa anaheim Reena esethdR $97'000.00 


Population: 1920 Federal 6.363: i Seaenei 2. eS > 
1931, estimated, 15,000. census, 6,262; 1930 Fed census, 13,672; 


ST. ALBANS (Town of) Franklin County, Vt.—BOND SALE.— 
The £40,000 44% % coupon refunding bonds offered on May 25—V. 132 
P. 3761—were awarded to EK. H. Ro & Sons, of Boston, at a price of 

01.06, a basis of about 4.12%. The bonds are dated June 1 1931 and 
mature $2,000 June 1, from 1932 to 1951 incl. 


ST. HELENA UNION SCHOOL DISTRICT (P. O. Napa), Napa 
po ory 4) Calif.— BOND SALE.—The $85,000 issue of 4%% semi-ann. 
school bonds offered for sale on May 21 —V. 132, p. 3762—-was awarded 
to the American Securities Co. of San Francisco, paying a premium of 
$2,678, equal to 103.15, a basis of about 4.20%. Dated June11931. Due 





from June 1 1932 to 1960 incl. 

The following bids were also received: 

Bidder— Premium. 
SR EE BOD. eaten bos da eee ce ee iec bt ewes $2,671 
Bee aera OG. 5. oon ck cc caldlédacddinnsndoukatsh abe 1,775 
re OTR NE Se OF TOME LE ER AN MRE IT 1,754 
RNR, VETO Ns oo onc co oulbake ford nae ce ee 1,540 


ST. JOSEPH COUNTY (P. O. South Bend) Ind.—BOND SALE.— 
The $350,000 coupon poor relief purpose bonds offered on May 25—V. 132. 
P. 3936—were awarded as 3s to the Harris Trust & Savings Bank, of 
Chicago, at plus a premium of $153, equal to 100.04, a basis of about 
2.99%. The bonds are dated May 15 1931 and mature $175,000 on May 15 
and $175,000 Nov. 15 1932. The Union Trust Co., of Indianapolis, bidding 
for the bonds as 4s, offered par plus a premium of $181 for the issue. 


SANDOVAL COUNTY SCHOOL DISTRICTS (P. O. Bernalillo), 
N. Mex.—BOND OFFERING.—Sealed bids will be received until 10 a. m. 
on June 29 by P. F. Armijo, County Treasurer, for the purchase of four 
issues of school bonds aggregating $20,300, as follows: 
$8,000 School District No. 21 bonds. Denom. $1,000. 

6,300 School District No. 31 bonds. Denoms. $1,000 and $300. 
4,000 School District No. 53 bonds. Denom. $1,000. 
2,000 School District No. 52 bonds. Denom. $1,000. 

Interest rate is not to exceed 6%, payable semi-annually. Dated July 1 
1931. Each issue due serially in equal annual instalments beginning the 
third year from date. abn a. and interest payable at the State Treas- 
urer’s office, or at the Central-Hanover Bank & Trust Co. in N. Y. Ctiy. 
Bidders will be required to submit bids specifying: 
(a) The lowest rate of interest and premium, if any, above part at 
which such bidder will purchase said bonds; or 
bee be lowest rate of interest at which the bidder will purchase said 
mds at par. 
Bonds will be sold at not less than par and accrued interest to the date 
of delivery to the purchaser, and no discount or commission will be allowed 
or paid on the sale of such bonds. A certified check for 5%, on each issue, 
payable to the County Treasurer, is required. 


SAN FRANCISCO (City and County), Calif.—BOND SALE.—The 
two issues of 444 % bonds aggregating $450, , offered for sale on May 25— 
V. 132, p. 3936—were purchased by a syndicate composed of the First 
National Bank, Eldredge & Co., and the First Detroit Co., all of New York, 
the Anglo-London-Paris Co. and the Bankamerica Co., both of San Fran- 
cisco, for a premium of $22,275, equal to 104.95, a basis of about 4.08%. 
The issues are as follows: 

$150,000 public parks and squares bonds. Due $6,000 from 1936 to 1960 


nel. 
300,000 boulevards and roads bonds. Due $12,000 from 1936 to 1960 incl. 


SANILAC COUNTY (P. O. Sandusky) Mich.—BOND SALE.— 

Bert R. Walker, County Drain Commissioner, informs us that the $55,000 

drain construction bonds for which all bids received on May 12 were re- 

jected—V. 132, p. 3762—were ouleeaneney sold at a price of par to Siler, 

rl gome & Roose, of Toledo. The bonds mature serially from 1932 to 
nel. 


SANTA FE, Sante Fe County, N. Mex.—BONDS VOTED.—At a 
special election held on May 22, the voters approved the issuance of $125,- 
000 in school bonds by a count of 1,017 ‘‘for’’ to 448 ‘‘against’’. 


SANTA FE MUNICIPAL SCHOOL DISTRICT (P. O. Santa Fe) 
Santa Fe County, N. Mex.—BOND OFFERING .—Sealed bids will be re- 
ceived until 2 p. m. on June 12 by Benjamin J. Ortega, County Treasurer, 
for the purchase of an issue of $125, coupon school bonds. Int. rate is 
not to exceed 6%, payable semi-annually. Denom. $1,000. Dated July 
1 1931. Due from July 1 1934 to 1951. Principal and interest —— 
at the office of the State Treasurer, or at the banking house of Kountze 
Bros. in New York City. The approving opinion of Pershing, Nye, Tall- 
madge, Bosworth & Dick, of Denver, will be furnished, as well as the 
form of bonds. A certified check for 5% of the bid, payable to the County 
Treasurer, is required. 


SEATTLE, King County, Wash.—EOND SALE.—The $500,000 issue 
of coupon or registered water extension, 1927, Series W Y-3 bonds offered 
on May 2—Y. 132, p. 3388—was awarded to a syndicate composed of 
Eldredge & Co. of New York, Ferris & Hardgrove, and the Spokane Eastern 
Trust Co., both of Spokane, as 4s, at a price of 97.94, a basis of about 
4.47%. Dated July 1 1931. Due in from 6 to 20 years from date. 


SENATOBIA, Tate County, Miss.—BOND SALE.—A $45,000 issue 
of street impt. bonds is reported to have been purchased by the Peoples 
Bank of Senatobia. 


SEYMOUR, Jackson County, Ind.—BOND_ SALE.—The_ $75,000 
4\4%% improvement bonds offered on May 25—V. 132, p. 3936—were 
awarded to Hill, Joiner & Co., of Chicago, at par plus a premium of $4,019.50 
equal to 105.35, a basis of about 3.73%. e bonds mature ST oEret f 
as follows: $1,500, July 1 1932; $1,500, Jan. and July 1 from 1933 to 19 
incl., and $1,500, Jan. 1 1957. Bids submitted at the sale were as follows: 


Bidder— remium 
Bill. Joiner & Co. (OUTINGS) oc ce ciccccnwcicecbacnwsaconssus $4,019.50 
Wirst National Bank, GeyMour. ... = «o-oo sc cncddcccccncccssss 3,058.80 
Fletcher Savings & Trust Co., Indianapolis...........---.---- 3,414.00 
Union Trust Co., IRGIRMADOE. oni cc cccccsavdencogvcncscocece 3,242.60 


SHELBY COUNTY (P. O. Memphis), Tenn.—BOND SALE.—The 
$60,000 issue of 444% semi-ann. refunding series of 1931 bonds offered for 
sale on May 2 132, p. 3936—was awarded to Saunders & Thomas of 
Memphis, paying a premium of $1,542.28, equal to 102.58, a basis of about 
4.10%. Dated June 11931. Due $4,000 from June 1 1932 to 1946 incl. 


SOUTH BEND, Pacific County, Wash.—LONDS NOT £OLD.—The 
$100,000 issue of ‘not to exceed 6% semi-annually special water system 
bonds offered on May 11—V. 132, p. 3389—was not sold as there were no 
bids received. Due in from 2 to 22 years. 


SPRINGDALE SCHOOL DISTRICT, Allegheny County, Pa.— 
BOND OFFERING.—B. D. Ramaley, Secretary of the Board of School 
Directors, will receive sealed bids until 7:30 p.m. (Eastern standard time) 
on June 16 for the purchase of $150,000 4 or 44% % school bonds. Dated 
July 1 1931. Denom. $1,000. Due July 1 as follows: $5,000 from 1938 to 
1949 incl.; $15,000 in 1951, 1953, 1955 and 1957, and $30,000 in 1960. 
Interest is payable semi-annually in Jan. and July. A certified check for 
$1,000 must accompany each proposal. Purchaser to pay for the printing 
of the bonds. All bids submitted are subject to the approval of the sale 
of the bonds by the Department of Internal Affairs. hese bonds were 
authorized at a special election held recently —V. 132, p. 3937. 


SPRINGFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Spring- 
field), Delaware County, Pa.—BOND SALE.—Arthur L. Reese, Solicitor, 
reports that an issue of $170,000 4% school bonds was purchased at public 
auction recently by M. M. Freeman & Co. of Philadelphia, at par plus a 
premium of $8,245, equal to 104.85, a basis of about 3.73%. he bonds 
mature May 1 1961. 


STAMFORD (Cie ), Fairfield County, Conn.—BOND SALE.—The 
$140,000 coupon nas offered on rf 29—V. 132, p. 3937—-were awarded 
to R. L. Day & Co., of Boston, at 100.039 for $88, 3s, due from 1932 
to 1951, incl. and $52,000 334s, due from 1932 to 1944, incl. The offering 





in —V. 132, p. 3935—we are in receipt of the following: 





comprised the following issues: 
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$80, ic impt. bonds. pus ase Ser | Som 1932 to 1961. incl. 
000 0;000 public impt. ponds: Due $3,000 May I from | 11982 to 1961. incl: 
pe Hach fecue i =— May 1 pst, The eapeser: is a list of ‘he sub- 
Bidder a3 FOE $88,000, 17939-1061 3 Po 036 
a - ha oe Bik ois Bos 1939-1940 2 4 sen S06 
. M. ri se aca inicesaineds 77000 1941-1961 s; san-one 
» a. 1 a » 
H.L. au smh it tl ely india ald a All bonds at 3 101.64 
Estabrook & aoe mE a 3 Rel ee All bonds at 3%% 101.219 





STERLING (P. O. Viroqua), Vernon giway Tinprovement > SALE.— 
e $40,000 issue of 5% semi-annual h wey ovement bonds that 


wee scheduled for sale on June 12—V. 132, ‘was purchased on 
May 12 by H. M. ey y & Co. of ishfonae. ‘= a of $1,450, 
0 103. 62, a basis of about 4. 25%. “Dated April 1.1931. ‘Due 


ual to 
$4,000 from April 4 1932 to 1941, inclusive. 


orEyeen COUNTY (CP. O. Angola), Ind.—BOND OFFERING.— 

Frank O atkins, County Treasurer, will receive sealed bids until 1 p. m. 

on June 3, Ho the purchase of $6,400 4% % York Twp. road improvement 

bonds. Dated March 2 1931. Denom. $320. Due coun oer as fol- 

lows: $320 July 15 oe $320 Jan. and July 15 from 1933 to 1941, incl., 
and $320 Jan. 15 1942 


STILLWATER COUNTY SCHOOL DISTRICT NO. 6 (P. 
umbus), Mont.—BOND OFFERING.—It is reported that sealed bids will 
be received until oP: m.on June 15 by G. B. Iverson, District Clerk, for 
the purchase of a $25,000 issue of 6% eo refunding bonds. Dated 
July 1 1931. Due on July 1 1941. A certified check for $1,000 must 
accompany the bid. 


STRUTHERS, Mahoning County, Ohio.—BOND OFFERING.—A. 
Jones, City Auditor, will receive sealed bids until 12 m. on June 8 for the 
urchase of an issue of $8 065.60 % oe assessment impt. bonds. 

ated June 15 1931. One bond for $65.60, others for $1,000. Due an- 
nually as follows: $1,000 from 1932 to 1935 incl.; $65.60 in 1936, and $1,000 
from 1937 to 1940 incl. Interest is pA nary semi-annually on April ‘and 
Oct. 15. Bids for the bonds to bear interest at a rate other than 6%, ex- 
pressed in a multiple of 4% of 1%, willalso be considered. A certified check 
for 3000. payable to the order of the City Treasurer, must accompany each 
proposal, 


STUART, Patrick County, Va.—BONDS NOT SOLD.—The $5,000 
issue of 6% coupon water bonds scheduled to be sold on May 25—V. 132, 

. 3762—was not awarded as the sale was called off and the bonds wili 

sold to the sinking fund. Denom. $1, Dated July 11931. Due 
on July 11941. Interest payable J. & J 


SULLIVAN COUNTY (P. O. Blountville), Tenn.—BOND SALE.— 
The $112 COO Sen on of 5% semi-annually coupon school bonds offered 4 


O. Col- 


sale on Kash 32, p. 3209—was purchased by Robinson, Webster & 
Gibson, yr Loe paying a premium of $5,488, Squal to 104.90, a basis 
of about 4 61%. Da April 1 1930. Due on A 1 1950. 

, (This report corrects that ions in V. 132, p. 393 


SUPERIOR, Douglas gee Wis.—BOND “OFFERING. —Sealed 


bids will be received until 12 noon on June 8, by R. E. McKeague, City Clerk, 
for the pur cK . 2: 000 issue of 44%% coupon vocational school 
building bonds. . $1,000. Dated July 1 1931. Due $10,000 from 
July 1 1945 to 1950 Pinel. Principal and interest (J. ve. J.) payable at the 
City Treasurer’s office. Bonds can be registered as to principal. The 
are "eeued pursuant to Chapter 67, Wis. Statutes 1929. idder to furnis 
printed bonds and attorney’s o inion. Bonds cannot be legally sold below 
- Authority: Chapter 67, Wis. Statutes 1929. A certified check 
% of the bonds, must accompany the bid. 
Official Financial Statement. 
Assessed valuation of all taxable property for State and County 
purposes for year 1930, was and is 
Total bonded debt including this issue is__.._......_.....--- 
as — ain gh hand for aa of Ancipal Boeke tcnedeeue 
= ater works, electric light or gas bonded indebtedness. 
Population in| 1930, 36,000. ‘Rate of taxation in 1930, $37.50 per $1,000. 
SUSSEX COUNTY (P. O. Newton), N. J.—BOND SALE.—M. M. 
Freeman & Co., of Philadelphia, bidding’ for $222,000 sg of the $224,- 
000 coupon or regis improvement issue offered on May 22—V. 132, 
3762—were awarded the former amount of securities as 4s, paying 
224 400, equal to 101.081, a basis of about 3.89%. ‘The bonds are dated 
ay 1 1931 and mature May 1 as follows: 55,00 000 from 1932 to 1939, incl.; 


$10,000 from 1940 to 1954, incl., and $8,000 in 


TACOMA, Pierce County, Wash.—BOND a3 .—The $460,000 issue 

of water bonds offered for sale on May 27—V. 132, p. 3937—was jointly 

puvmeses by Eldredge & Co. of New York, and Ferris & Hardgrove of 
pokane, as 4s, at a price of 97.95. 


TAUNTON, Bristol County, Mass.—TE MPORARY LOAN.—The 
$300 ,000 temporary loan offered on May 26—V. 132, p. 3937—were awarded 
to the First National Old Comny Corp. of Boston, at 1. 60% discount basis. 
The loan is dated May 27 1931 and matures Nov. 25 1931, Bids submitted 
at Fes sale were as follows: 


Firet National Old Colony Corp. (purcha ) Discount B0% 
G) olony Co ee ll RRR, oe sae ie 

Webster Atlas Corp iso inh A RES PAR GOI EME ES NEAT Ra i 64% 

Bank of Gomumeren. eS a tis Sie eshecishso:cr ead tli nateetenbe dankae ate com 1.87 % 


TAUNTON, Bristol County, Mass.—BOND OFFERING.—Lewis A. 
Hodges, City "Treasurer, will receive sealed bids until 5 p.m. (daylight 
saving time) on June 2 for the purchase of $180,000 34 % coupon or regis- 
tered bonds, divided as follows: 
$140,000 macadam bonds. Dated June 1 1931. Due June 1 as follows: 

$40,000, 1932; $30,000, 1933 and 1934, and $20,000 in 1935 and 


20,000 sewer bonds. Dated June 11931. Due $1,000 June 1 from 1932 to 


1951, inclusive. 
20,000 water mains and water departmental e uipment bonds. Dated 
Jan. 11931. Due $4,000 Jan. 1 from 1932 to 1936, inciusive. 


Principal and semi-annual interest are payable in Boston. The bonds 
will be engraved under the supervision of and authenticated as to their 
genuineness by the First National Bank of Boston. ‘The favorable opinion 
of Ropes, Gray, Boyden & Perkins of Boston as to the validity of the issues 
will be ft furnished without charge to the purchaser. 


Financial Statement June 1 1931. 
Valuation for year 1930 


ES RNs APD AS I RR $41,198,113 
el debt sen OE a ST ats REA, Tah AE 2,991 ,800 

Water debt (included in gross debt)_......._..._.._--------- 60 ,0OO 
Electric light debt (included in total debt)....._._._.-------- 680 ,000 
Sinking funds (other than water).............._____.------ 354,496 


Population, 37,288. 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 
pres lag minor issues of bonds were registered by the State Comptroller 
during the week ended May 23: 
$900 Cherokee County Consolidated School District No. 82, 5% serial 

enom 


ds. 50 
1,425 Bowle he Opanty Consolidated School District No. 5, 5% serial bonds. 


2,250 Bowie County Consolidated School District No. 11, 5% serial bonds. 
Denom. $75. 

TIPPECANOE (P. oO. ot canoe City), Miami County, Ohio.— 
BOND OFFERING Rite hell, Village Clerk, will receive sealed 
bids until 12 m. on ‘June $ for the purchase of $59, 500 4 4% water works 
system peas tangs bonds. Dated April 1 1931. One bond for $500, others for 
$1,000 ue Oct. 1 as follows: $2,500 in 1932, and $3,000 from 1933 to 
1951 incl. Int. is payable semi-annually in April and Oct. Bids will 
Iso be considered for the bonds to bear int. at a rate other than 4%4%, 
provided, however, that where a fractional rate is bid such fraction shall 
= tis — A @ multiple fee aM dé = check for $1, 0. pare | 

ve-mention rk, must accompany each proposa 
Only wholly unconditional bids will be considered. — * 


TIPTON COUNTY (P. O. Tipton), Ind.—BOND OFFERING.—Ed 
ble, County Auditor, will rece PL stn sealed bids until 2 p. m. on June 11 


TOLEDO, Lucas County, Ohio.—BOND ISSUE AUTHORIZED.— 
At a meeting of the city council on May 18 an ordinance was adopted 
OF the cost of grade elimination werk” The anicipality wil ay 35% 
o e o na’ ror we 

of the cost and the remaining 65% will be borne ene b Sralvcads. 7 


TOOLE COUNTY SCHOOL ted De ye cd 
ag aay yy mma D- Ounninghar bide 
on June y Emma D ham ae oy Clerk, = a, 0} 
a $20,000 issue of school bonds. Interest rate is no 6% payable 
J.&3. Dated Jul y 1 1931. Amortisation bupie will be the first choice 
and serial bonds will be the second choice of the School Board. If amortiza- 
tion bonds are sold and issued, the entire issue, it is stated, re | be pus 
into one single bond or di vided into several bonds, as the said oO 
ig vy may determine upon at the time of sale, both principal and interest 
be. payable in semi-annual installments during a period of ve 
oan the date of issue. If serial bonds are Genel and sold th 
the amount of $4,000 each, the sum of $4,000 of the said seria 
become payable on the first day of July, 1932, and a —_ amount on the 
same day each year thereafter until all of such bonds are paid. A $500 
certified check, payable to the Clerk, ‘maust accompany the bid. 


UTAH, State of (P. O. Salt Lake City.)—BOND SALE.—It is re- 

ported from Denver that a $460,000 issue of 47% State building bende 

was sold on May 20 to a syndicate composed of the First Securities Corp., 

the Walker Bank & Trust Co., and oars L. Burton & Co., all of Salt 

ro ae us as follows: $200,000 in 1940 and 1941, and $30,000, 
an 


VERNON COUNTY (P. O. Viroqua), Wis.—BOND SALE CORREC- 
TION.—The $100,000 issue of 44%% coupon semi-ann. | mary bonds 
that was reported sold was purchased by John Nuveen & Co. of at 
not the Harris Trust & Savings Bank of Chicago, as stated in V. 132, 
3937. The bonds were awarded for a premium of $250, equal to 100.2 
a basis of about 4.18%. Due on May 1 1935. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—The 
$8,500 4% % coupon Harrison Twp. road ones bonds offered on 
May 22 ( 132, p. 3763) were awarded to the Fletcher-American Co. of 
Indianapolis at Re r plus a premium e $317.05, equal to 103.73, a basis of 
about 3.78% he bonds are dated May 1 1931 and mature semi-annually 
as follows: $425, Jul 
incl., and $425 Jan. 15 1942. 
Bidder— 

Fletcher American Co. 
DGAEs THUG Ge oa rodkdbvsdnd debbis ddabgusdageagniaakeabbeucae 
CO BOCAS OGED so ddd gp cnvivnwdnca cddbcscaceandasuous 
Fletcher Savings & Trust Co 
PU Be TE is SSeS hs OE ie icbcckdteaniwhsahtbuns 


WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN.—The 
Bank of Commerce & Trust Co. of Boston purchased on May 25 a $100,000 


2 (P. O. Sunburst), 
be received until 8 p. o> 


bonds will 


15 1932; $425, Jan. and July 15 from 1933 to 1941, 
Bids submitted at the sale were as err. 
remium. 





temporary loan at 1.45% discount basis. The loan is dated May 25 1931 
and is due Dec. 29 1931. Bids submitted at the sale were as follows: 

Bidder— Discount Basis.| Bidder— Discount Basis. 
Bank of Commerce & Trust Salomon Bros. & Hutzler - ---- 1.53% 

Co. (purchaser).....-.--- 145% |First National Old Colony 
Faxon, Gade & Co___.----- 1 ‘48% Tis hele, cic nip rh eka uel 53% 
Wellesiey Trust Co--------- 1.49% |Boston Safe Deposit & Trust 

F.8S. Moseley & Co.....-.--. 1.50% ook 2. (pt CID cb: date We deibiebadan ort 1.54% 
Shawmut Co a > 517% RE Ae pe SI St 1.56% 


Wellesley Nat onal Bank_---1.515% e 


WESTFIELD, Hampton County, Mass.—LOAN OFFERING.— 
A McCarthy, City Treasurer, wil! receive sealed bids until] 11 a.m. 
(daylight saving time) on June 3 for the purchase at discount basis of 

a $300,000 comaneenty loan dated June 3 1931 and Lone $200,000 on Oct. 6 
1931, and $100,000 on Dec. 7 1931. Denom. $25,000, $10, 000 and $5,000. 
The First National Bank of Boston will guarantee the signatures and will 
certify that the notes evidencing the existence of the debt are issued by virtue 
and in pursuance of an order of the City Council, the validity of which order 
has been approved by Ropes, Gray, Boyden & Perkins of Boston. 


WEST ORANGE SCHOOL DISTRICT, Essex County, N. J.— 
BONDS VOTED.—W. R. Reinhart, Secretary of the Board o Education, 
reports that at an election held on May 25 the voters authorized the issuance 
of $550,000 school bonds. The measure passed by a count of 597 to 54. 


WEST VIRGINIA, State of (P. O. Charleston).—BOND OFFERING. 
—Sealed bids will be received by Governor William G. Conley, unti 
1 p. m. (Eastern standard time) on June 3, for the purchase of a $5,000, oo 
issue of 414% coupon or registered road bonds. upon bonds in $1, 
denoms. convertible into fully pomsetered bonds of P31. 000 and $5'000 
denoms. Dated June 1 1931. Due on June 1 as follows: $100,000, 1932 
and 1933; $125,000, Sy gh to 1936; $1 50. 000, 1937 to 1939; $175,000, 1940 

3; $200 + 4 to 1946; ae 1947 and 1948; $250,000, 1949 
; $ 1954 and 1955, and $325,000 
1956. Prin. and int. (J. & D.) saeehans in gold at the State Treasurer's 
pF or at the Chase National Bank in New York. The bonds will bear 
int. at the rate of 4\%% per ann., or in any lesser rate which is a multiple 
of \ of 1%, which may be named, the rates to be named by the bidder. 
A part of the issue mee bear one rate and a part a different rate. Not 
more than two rates will be considered in any one bid. The purchaser or 
Rea urchasers will be furnished with the final approving opinion of Caldwell & 
5 pone of New York, but will be required to pay the fee for approving 
bonds. These bonds are issued under authority of an Act of the 
Legislature pegs on hot aay 14 1930, and are part of an authorized issue of 
$15,000,000. bonds cannot be sold at less than par and accrued 
interest. iakbeeen will be — to y accrued int. to date of de- 
livery. Delivery will be made in N. Cy. A certificate check for 2% 
of the face value of the bonds bid ei paya le to the State, is required. 


Official Financial Statement. 
SAO cima etii i $2 010.268 ,902.00 





Bonded indebtedness—1919 Virginia debt bonds______-_- ,301,500.00 
(Original issue $13,500,000.00) = 
State road bonds— including ON SR oper 81,875,000.00 
Total bonded indebtedness—including this offer_-___-_-- $87 ,176,500.00 
$675,000.00 required to be retired annually, beginning in 191 9. 


Issued pursuant to the Good Roads Amendments to the Constitution and 
payable serially, last maturity June 1 1956. 
he Constitution of West Py provides that the agerognte amount of 
bonds outstanding for roads shall at no time exceed $85, 
The Constitution of West Virginia does not authorize thet issuing of general 


obligation bonds for any other 1 463 401, (1930 census), 1,728,510. 


Population (1920 census), 1 
WILMINGTON, New Castle County, Del.—BOND SALE.—The 
Sows — of of 4a sinking fund gold ao j of 1931 (coupon or registered 
of aggregating $ 500,000 offered on May 25—V. 132, D. yg awarded 
ward B. Smith & Co. =! Philadelphia, cal R. W. Pressprich & Co., 
of ss of abot errs te , at par plus a premium of $15,335, equal to 103.067, a 
asis of abou 
$250,000 park bonds. Due ott ennuy as follows: $10,000 yy and 
1 from 1936 to 1946 incl.; $8,000 April 1 and $7, Oct. 1 
in 1947 and 1948. 
250,000 street and sewer bonds. Due semi-annually as follows: $10,000 
sp oe0 Bot ra \ i 1" 1946 incl.; $8,000 April 1 and 
n and 
Each issue is dated June 1 1931. The bonds, according to the successful 
bidders, are legal investment for savings banks and trust funds in New 
yiel 937, 3.25%; 19 SF 407 1939 te 
to yield 3.15% for the 1936 maturity; ; 
1941 inel.. 3.50%; 1942 to 1944 incl., 3.60%, and 3.65% for the i Lt Ad 
from 1945 to 1948 incl. 


ES yy following is an official list of the bids submitted at the sale: 
idder. Premium. 





for the urchase of $5,688.66 6%_ ditch improvement bonds. Dated 
June 1 1931. Denom. ‘$948.11. ‘Due $948.11 June 11 from 1932 to 
1937, 2 Principal and semi-annual interest (June and Dec. 11) 


are ® payable at the office of the County Treasurer. A certified check for | 
$100 must accompany each proposal. 





Bdweoa B. Smith & Co.,and R. W. Pressprich & Co. (purchasers)$15,335.00 
WOO. cL a diene wend Theaene aio ntanwanitnidne 15,160.00 
Re ee an, Camara neesetéeeoon acme gnheee 4,295.00 
ee Be Be oo oo ai dh a Rhee eed ma meen vie ah 13 -)at 0 

in 2 Ce eS ah een So cerenensosandeane a d 
‘ 635.00 


eB. M. ot. Eyilesby & bo. and M. F. Schlater & Co., Inc..-.------ 11 
|i eeman & Co., and Phelps, Fenn & Co.-.--.---.------- M 

ot Co. of New York and the Guaranty ve. of New York-- 10,845.00 
Laird, Bissell & Meeds, and Harris, Forbes & Co_-.-..-.-------- 8,995.00 
' National Re Riche dnundacuaatvebcuseskanenestscenssece 6,049.50 
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WILTON INDEPENDENT SCHOOL at dees (P. — Wilton 
Junction) Muscatine County, lowa.—BOND SALE.—Th 70,000 
issue of coupon school bonds otnred for sale on Ma 21—V. iss. “>. 3210— 
was awarded to the Carleton D. Beh Co. of Des Moines, as Paying a 
fost. Due of $1,485, equal to 102. 12, a basis of about 3.78%. a ated une 1 
oe | Due from Nov. 1 1933 to 1950. The other bids were as follows:, ” 
um. 
Geo Me M. “Bechtel I ih icine Rida cia lacieaeriies tlaret ln cial, dd enieg de ook toni $1,481 
FT he dnd banahinndnnnceds cone maiden ~ 1,325 
I i ee 77 
Cen i ED Gi co coukabeone 
WINFIELD, Cowley County, Kan.—BOND OFFERING.—Sealed 
bids will be recéived by H. H. Hanien, fe an don Bi. bonds. .m. on June 2 
for the purchase of a $14,564.76 eer bonds, series N 106. 
Bis elton yao 3% % Beer jane 1 193, * Due 
serially in 10 years from dat pan Ee bidder will pay for printing of 
bonds, fees. 


WINFIELD TOWNSHIP Sore ALE HS a9 pa West Win- 


field), Butler County, Pa.—BOND 142 coupon 

school eee on May 2¢—V. 132.1 B: p- 8763 were fe so Gower’ 
regor Cunningham, remium 

ual to 100.28, @ basis of about 4.41%. The bonds are dated April i 


1931 and mature April 1 as follows: ,000 in 1932 d 1933; $5,000 from 
1934 to 1936, inclusive, and $4,000 in i; 1937. sos 


WORCESTER, Worcester County, Nase- —BOND SALE.—The 
following issues of 344 eonoo or ting $2 pms 000 
oftered on May 25—V. 13, Pe Tas del ge: 

& Co., of New Wainwright 1% Oo i. 


int t s Dri Sew, Yori, basis cre t 2.96 
at a price a uu 
jointly — memorial euditorium bonds ‘a suid gud ¥ t0bs. 
ty ¢ 0,000 April 1 from 1953 to 1041, “incl. Interest is payable 
sx0.0 ak nee bonds. Re ta April 1 1931. Due $81,000 April 1 


from 1932 to 1941 . Interest is Prom. in April and Oct. 

100,000 sidewalk bonds due $ $20,000 April 1 1 1932 to 1936. incl. 
Dated April 1 1931. Interest is and October. 

80,000 wi bo .. Dated re ap eosi Due $8,000 Jan. 1 

from 1932 to 1941, incl. Tnverest. Payable in Jan. and July. 

40,000 bonds. Da April 1 1931. Due $4, il 1 from 

1932 to 1941, incl. terest is payable in yo and ber . 

bid ares t et meral investment 

To34, 2.35 1088 50%: 188 1936, - 75% 1987. 2. Z 30 1908 3.00! 21936: 

* O; ‘0 ¥ 3. ‘Or , 

74 1846, 8, i paea ay : 1932. 


1034" 5595: O38 , igse, Fr 6%: 1937, 
b'30 e988, 3 00% i939" 3.05%; 1940, Bb, 2.50 05%. 


The following is an official list of the bids a7» a the sale: 
Bidder— Ra 


Edward Lowber Stokes & Co., and H. C. Wainwright & Co------ 
crane & Webster and oltine & jas. F.8 S. Moseley & Co.; El 


Co., and E. H. Rollins isch PEbubdasiay cncccnsdcenccas 102.41 
Atlantic Soeb. it DO. <i ake nviedabadmmiinbog cuenaceshate 102.222 
uaraat Co. of New York and the National City Co.-.--------- 102.161 

~ & Co., and the Ly + aaa Old Sobsay Corp--102.146 

aT Da , and Estabrook & Co........-.....---------- 102.039 
eR & 3 New York and the Chaise Securities Corp-------- 107-931 
Shawmut Corp. SNES «. SUES SIEBER ERE Geko co cetbdseucs 101.581 


WORTHINGTON SCHOOL DISTRICT (P. O. Worthington) Nobles 

unty, BY 9 oy OFFERING.—Sealed bids will be received until 
1 p. m. on June 15, L. A. Hons, Clerk of the Board of Education, for 
the purchase of a 3 ,000 wope of 4%% semi-annual school bonds. 
Dated June 11931. Due in 19 

Coae> are the bonds that aie voted at a recent election.—V. 132, 
Dp. 


YEADON, Delaware County, Pa.—BOND OFFERING.—Thomas H. 
Dann, Borough Secretary, will receive sealed bids until i p. m. (Eastern 
standard time) on June 79 for the purchase of $150,000 4 ° coupon (regis- 
terable as to principal) series A to E bonds. Dated Jul 1931. Denom. 

1, . Due $30,000 on July 1 in Lae pee: 1946; ost, and 1956. 
nterest is payable semi-ann y. Acertifi ed check for’ 2% of the amount 
of the bid Sy to the order of the Borough, must accompany each 


pre 1. e legalit es the issue is subject to the a yo tg of Saul, 
wes Remick and Philadelphia, and Lutz, vin, r & 
Froneficld. of Media. The opinion be furnished the successful | bidder 
without charge. 


CANADA, its Provinces and Municipalities. 


ALBERTA (Province of).—BOND SALE.—A syndicate composed of 
Wood, Gundy & Co., the Dominion Securities Corp., A. E. Ames & ag 
and the Imperial Bank of Sees all of Laney purchased recent] 
private sale an issue of $3,000,000 4% % coupon (registerable as to p ta 
pal) gold bonds, dated April 1 1931 and én Brill 11961. Price paid not 
disclosed. Denom. $1,000. Principal and semi-annual interest payable 
in United States gold coin at the Bank of Manhattan Trust Co., New 
York, or in Canadian gold coin at the Imperial Bank of Canada, Toronto, 
Montreal, Edmonton Calgary or Vancouver. Legal opinion 

of E. G.' Long, of Toronto. e bankers are reoffering the bonds for 
general investment at a price of 97.98 and interest. yielding 4.625%. 





full details of which a peared in—V. 132, s7eo—she Assistant Deputy 
Minister under date o ay 27 advises us as Pol lows: 

o The subscription books closed on May 23, but due to the broad area of 
‘anada, and as the Conversion campaign was planned to give all citizens, 
wherever located, an equal o tunity to convert, the Department _under- 
that to accept applications post-marked not later than May 23. For 
t 4 Joana it is not known what the exact totalis. However, bonds actually 


ion, which 
$000. "000°" have been surrendered for conversion, total over 


The bonds are dated Feb. 


d ially 
from 1932 to 1961 in 
97.98 for the isan, nl: Dube, Lebond & Co., of Quebec, bid a price of 


SUE OF te AND (Government 
gpl OF $8 BONDS .—The inoue 9 of £ 38,000 25-year bonds 


for wh os ania ings 
for which h sealed da were invited until M y 22—V. 13s b 938—was 


ONTARIO _ wool 
Pro (Province BOND OFFERING. E. A, 


of) yy. BIDS RECEIVED FOR 


, will bids until 2 p.m. (Day t sa 
time) on June 4 for the urchase of $30,000, met Bas 
June 1 1931. Interest papatile semi-ann iar Riko oak Dosen ~ t 


— 1 as follows: 




















Amount.| Year. Amount. io" Amount.| Year. Amount. 

1933... $316 006 1942___ $468,000 | 1952_ ._.$692,000 | 1962 . $1,024,000 
1933.... 328,000 | 1943... 486,000|1953_... 719,000|1963-. 1,065,000 
934... 341,000|1944__._ 505,000|1954____ ‘000 964 .. 1,107,000 
935-_-.. 355,000/1945____ +000 |1955_... 778,000)1965 .. 1,152,000 
1936__--- 370,000| 1946... 547,000 |1956__.. 810,000/|1966 -. 1,198,000 
1937.... 384:000|1947___- 568,000 | 1957_._- ,000 |} 1967 .. 1,246,000 
---- 399,000|1948__.. 592,000/1958_... 875,000/1968 -. 1,295,000 

ty Soe 416,000/1949_... 615,000) 1959___- 910,000 969 .. 1,347,000 
---- 432,000}1950_... 639,000/1960_... 947,000|1970 -. 1,401,000 
th 449, 1951.... 665,000|1961--.. 985,000 i971 .. 1,458,000 
Prin and interest payable at holder's option in gold coin of lawful 
money of Canada at the Office of the Treasurer of Ontario, Toronto; or at 


md ie oooend of the Tee Money -~ 4 ee Gites of 3 of Montreal, hybee sy : 
ancouver, Lg oy lifax ary an ohn old co 
of the United States of America of the t and 
fineness at the agents of 4, tario in the city of New York, 
U.S. A.; or at the agen of the Treasurer of Ontario in London, England, 

at the fixed rate of 38 86 23 to the pound sterling. 

Bonds will be issued in denoms., of $1, ‘whole amount off 
principal only. Bids must be for the whole amount offered and must be 
Saspantel GARSts ae past germs Gites oa -% plied in case of the 
successful bidder part payment for the bonds. nds will be issued 
under sroeny of E R. 8. 1927, Chapters 23 and 20° George V (Ontario), 


Delivery of and full payment for bonds with accrued interest to date 
of payment to Lt made in New New York funds at the office of the A. of 
the urer of Ontario in New York on June 23 1931. Interim bonds, 


of O 
ba py ee for definitive bonds on completion of same by the engravers, 
issued against 


will be payment. 
SHERBROOKE, Que.—BOND OFFERING.—A Desperies, Clerk 
will receive sealed bids until June 8 for the purchase of an issue of $80, 006 


4% % improvement bonds, to mature serially in from 1 to 22 years. 


Senge pte Que.—BOND OFFERING.—O. Vezina, Secretary- 
easurer, Will receive sealed bids until June 10 for the purchase of an issue 
a $20,000 5% improvement bonds, to mature serially in from 1 to 20 years. 


VERDUN, Que.—BOND ELECTION.—At an election to be held shortly 
fog rate-payers wili pass wees proposal calling for the issuance of $400,000 
in bonds for water works improvement purposes, according to report. 


WINDSOR, Ont.—BIDS FOR $775,000 BONDS RETURNED UN- 
OPENED.—We are informed that all of the bids received on May 23 in 
response +o a request for offers for the purchase of $775.233.82 bonds were 

returned unopened, with the statement that ‘‘the finance committee decided 
that it would not be advisable to open tenders at this time.’’ Tenders 
were invited for the following issues: 


$365,667.22 4% % local improvement bonds. Dated Dec. 11930. Duein 
20 annual instalments. 

209 615.02 414 ¢ % localimprovement bonds. Dated Dec. 11930. Duein 
O annual instalments. 

87,686.49 5% local improvement bonds. Dated Dec. 1 1929. Due in 
annual instalments. 

67,136.66 5% local improvement bonds. Dated Dec. 1 1929. Due in 


annual instalments. 
18,500.00 4% % A os school bonds. Dated Dec. 1 1930. Due in 10 
] instalments. 
13,951.39 435% local improvement bonds. Dated Dec. 11930. Duein 
15 annual instalments. 
12,677.04 5% suburban area bonds. Dated Dec. 1 1930. Due in 5 
annual instalments. 
Bids were also invited for the following 5% city bonds, totaling $52,000, 
purchased by the municipality with special account f funds: 


























CANADA (Dominion of).—BONDS SURRENDERED IN CONVER- | Purpose. Amount. Maturity. |Purpose. Amount. eee 
SION LOAN PLAN AGGREGATE $600,000,000.—In response to our | Market $6,000 Dec. 1 19 3|Coll. ‘ $1, Dec. 1 1934 
inquiry regarding the result of the offer of the Dominion to exchange 15:| Local Impt. 4,000 Dec. 1 1933)|Local Impt. 6,000 Dec. 1 1933 
to 25 year bonds for securities becoming due during the next four years, { Local Impt. ,000 Dec. 1 1934|Local Impt. 31 (000 Dec. 1 1935 

NEW LOANS FINANCIAL 
$95,000 : , 
. 
Town of Wallingford 
. 
Connecticut 


REFUNDING BONDS 


The First Selectman and Treasurer of the 

Town of Wallingford, Connects, wi egeqye 

sealed bids until 3:00 o'clock P. ae es Re 

JUNE 8TH, con” 

od the purchase of $95,000 4p re mie te of said 
Town, issued for the purpose of R res- 

ent outstanding indebtedness. Bonds ee. 

in coupon form of $1,000 denominations, Fated 

June 1, 1931, interest payable semi-annually on 


is 


June and December Ist, 1 and interest 
ayable at the First Naticnal = of Wzlling- 
ord, Connecticut, or the Chase National Bank, 


New York City, at the option of the holder. 


Said bonds will be in serial form, numbered 
1 to 95, inclusive, maturing five on the first day 
of June 1932 to 1950, inclusive. Bonds will be 
certified by the First National Bank of Walling- 
ford, and legal opinion furnished by Ropes, 
Gray, Boyden and Perkins, of Boston, Mass. 


Bonds will be sold at not less than par and 
accrued 5 i Bids should be addressed to 


William J. Lum, Town Treasurer, Selectmen's 
Office, Town Hall, Wallingford, Conn., and 
marked Proposal for Bonds. 


The right to reject any or a)] bids is reserved. 
D. W. IVES, First Selectman. 








7 


Consistent Advertising— 


lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 
moderate cost. 


Let us help you solve your publicity problems in 
a consistent manner. 


an economy and cuts the cost of selling, making 




















WILLIAM J. LUM, Town Treasurer. 
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Telephone 


annem aaa PPP DLP PPP PL PLD PLL PPS 


How telephone plant 
investment splits up 


There are 4 billions of these 
dollars. Altogether they go to 
make up the Bell System plant 
investment — a sum more than 
twenty times what it was in 1900. 

Vast quantities of equipment 
and many kinds of property are 
represented. Aerial plant (cable, 
poles, wires, etc.) heads the list 
with 28% of the total money 
invested. Central office equip- 
ment comes next with 26%. 
Underground plant (cable, con- 


duit and the like) is 22%, sub- 


scribers’ equipment 12%, and 
land and building 12%. 

This division of the invest- 
ment is the result of careful 
planning to serve most effectively 
the nation’s growing needs for 
telephone service. From one 
Bell or Bell connecting telephone 
for every 90 people in the United 
States in 1990, the number has 
increased to one telephone for 
every six people. 

May we send you a copy of our 
booklet ““Some Financial Facts’’? 


BELL TELEPHONE 
SECURITIES CO. Inc. 


195 Broadway, New York City 








Trust Companies 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capita’, ° ° ° ° ° 
Surplus and Undivided Profits, 


January 1, 1931 


This Company acts as Executor, Administrator, Trustee, Guardian, Com. 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON Chairman of the_Board 


WILLIAM M. KINGSLEY, President CARL O. SAY WARD, Asst. Vice-President 
WILLIAMSON PELL, ist Vice-President STUART L. HOLLISTER, Asst. Comptroller 
FREDERIC W. ROBBERT. V-Prea. & Comp. HENK AEs set, Comets 
. WORCESTER, V.-Pres. & Secy. ; wi , Seeresary 

THOMAS H_ WILSON, Vice-President BERT GC. ATWELL hat Senne” 

. KEELER, Vice-President tary 

OBERT s. OSBORNE, Ape Vice-President HARRY M. MAN E 

° Ass ce-Pre t '~ it. Secretary 
¥ B. HENZE, Asst. Vice-President GEORGE MERRITT, Asst. Secretary 


TRUSTEES 


$2,000,000.00 
$27,503,497.28 


FRANK LYMAN 


WILLIAM M. KINGSLEY 
HN J. PHELPS 
Wis OASS LEDYARD CORNELIUS N. BLISS 


LLIAM VINO 
TAGE dati ities HARE PANN 3 


WILLIAMSON PELL 

LEWIS OASS LEDYARD, JR. 
GEORGE F. BAKER, JR 
WILSON we 


M. PO 
JOHN P. WILSON 


Foreign 
NATIONAL BANK OF INDIA, LIMITED 


8ankers to the Government in Kenya Colony 
and Uganda 


Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Subscribed Ca 
aid~-u Sai 
paid-up und 
The Bank conducts every description of bankin 
and exchange oo a “4 
Trusteeships and Executorships also 
undertaken. 





Hong Kong & Shanghai 
BANKING CORPORATION 
liability” pe or eng Ay he ae 
oT anne : bed by Ordinance No. 6 of 1929 
Authorized Capital (Hongkong Currency) H$50,000,000 
Reowvea Fund in Sterling = én £6.500-000 


Reserve Fund in Silver 
Fan (Hongkong Cur- 
Reserve 





OC. DE O. HUGHES, Agent 
72 WALL STREET, NEW YORK 





English; Scottish and Australian Bank, Ltd. 


Office, 5 Gracechurch St., London, A 
SST Ree Se BS eee bc 


,000 
-000 
,000 
Remi T vas 
ttances made by aeqrephts Transfer. 
ted forwarded for Collection 

business of every de: 


ith A * 
E. M. JANION Manager 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 3° 








utch . 
ents, Bank of Montreal, 64 Wall 8t. 











iJ PO 
THATOHER M. BROWN 


NATIONALBANK 
of EGYPT 


Head Office . . . - Cairo 


FULLY PAID CAPITAL 
RESERVE FUND 


- £3,000,000 
3,000,000 


LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in all the 
principal Towns in 


“XGYPT and the SUDAN 

















NATIONAL BANK OF NEW ZEALAND Lid. | 


Head Office: 8 Moorgate, London, E.C. 2, Eng. 


Authorized and Subscribed 
Capital 
Paid-up Capital 
Reserve Funds and 
Undivided Profits. ~~. £2,174,171 
The Bank receives Deposite at rates which 
ascertained on application and con- 
ducte every description of Banking business 
connected with New Zealand. 
Arthur Willis, Manager. 




















Cotton Facts 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 
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— GOTTON, GRAIN, SUGAR ND COFFEE MERCHANTS AND BROKERS 





Established 1856 


H. Hentz & Co. 


60, Beaver Street 132 West 3ist Street 
NEW YORK CITY 


DETROIT 
PARIS, FRANCE 
COMMISSION MERCHANTS 
AND BROKERS 


BOSTON 


xchange, Inc. 


nm 
New York Hid» Ecchings, (ne. 


Associate Members 
New York Curb Exchange 








—_—oOO ~ 








WANTED 


Bound volumes of the Commercial 
and Financial Chronicle from 1874 
or earlier to 1900 or later. 
Box W24, Care of Chronicle 
25 Spruce St., N.Y. City 

















CLASSIFIED DEPARTMENT 








WEST VIRGINIA 
DISTRIBUTION 


Experienced bond salesman 
with excellent connections 
in West Virginia will repre- 
sent an established invest- 
ment house handling highest 
grade issues in that State. 
Address Advertiser J.K.B., 
Financial Chronicle, 25 
Spruce St., New York. 














11 BROADWAY, NEW YORK 


Commodities a ke 


Under the managemen N. 
Bashkiroff, Bulkeley L. rene’ and 
R. L. Thompson. 


Chicago Philadelphia 


Providence Winnipeg 


F. B. KEECH & COMPANY 


Washington 


ve 











COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 
1307 COTTON EXCHANGE BLDG., 


Hopkins, Dwight & Co. 





ex: 
180 Madison Ave., Cor. 34th St. 





1 


James Talcott,® 


Founded 1854 


Factors . . 
Entire Production of 
Textile Mills Sold 
and Financed 
225 - 4th Avenue, New York 
Ann 























—s: 








NEW YORE STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
NEW ORLEANS Sas tn EXCHANGE 
dg = BOARD OF TRADE 

N. Y. COFFEE & SUGAR EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NATIONAL RAW SILK EXCHANGE 


LIVERPOOL COTTON ASSN. 








| corron STOCKS Sigs GRAIN 
|} HUBBARD BROS. & CO. 


MEMPHIS, TENN., FALLS B 


DALLAS TEXAS, 
OKLA. CITY ORLA. CC » COTTON 
BOSTON, MASS., 35 CO 


COTTON EXCH: BLDG. 
aor bea. 
506 JOHNSON BLDG 


RESS ST. 
FALL RIVER, MASS., 10 PURCHASE 8T. 
PROVIDENCE, R. 1., 306 HOSPITAL TR. BLDG. 


ASSOCIATE MEMBERS 


NEW YORK CURP. EXCHANGE 


MAIN OFFICE 


66 BEAVER ST., NEW YORK, N. Y. 


BOWLING GREEN 2890 














L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 91 Years 








LDL DL LSS 


CLASSIFIED DEPARTMENT 











JUNIOR EXECUTIVE 


age 29, married, college grad- 
uate, experienced accountant, 
systems and methods, organ- 
ization, pension plans, budget- 
ing; well qualified as assistant 


to President or executive V.-P. 
Box H-14, Financial Chron- 
icle, 25 Spruce St., New York. 








SALESMAN 


Advertiser desires position 
as retail salesman with well 
established conservative In- 
vestment Banking House. 
College graduate; 11 years 
successful sales record with 
Alexander Hamilton Insti- 
tute and U. S. Chamber of 
Commerce and two years 
wholesaling in investment 
. field. Can furnish excep- 





tional references as to ca- 
| pabilities. Address Box EO 
6, Financial Chronicle, 25 


Spruce St., New York City. 








LLDD LSS 














| 











INVESTMENT EXPERT 


Eighteen years’ experience 
as salesman, statistician, and 
financial writer, seeks con- 
nection as investment officer 
for insurance company re- 
quiring the application of a 
specialized knowledge of cor- 
poration and municipal se- 
curities. Box R 28, care of 
Chronicle, 25 Spruce S&t., 
New York. 
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26 - 4 4 
Cities Service Chuathaws | 
J. S. BACHE & CO. Securities , Phenix ; 
Established 1892 d securities of the subsidiary com- y4 « 
ie tak hae Exchange “panies (of Clee pati pir pr a , Corporation 
Board of Trade t or sold at any 
er ise Fork Couton Exchange ton following branch offices: , 149 Broadway, N. Y. , 
and other leading Exchanges : 
42 Broadwa 316 So. La Salle St. Albany,N.Y. Louisville, Ky. ; Investment affiliate of Chatham 
NEW YOR CHICAGO Boston, Mass. M lis, Minn. ‘ Company, founded. im’ 1622 ; 
Stocks Bonds Grain Cotton Buffalo,N.Y. New York,N. Y. ‘ , : 
Chicago, Ill. Oklahoma City, Okla. > 
Coffee Sugar Cocoa Rubber Cincinnati, Ohio Omaha, Neb. 4 : CHATHAM 
Foreign Exchange Cleveland, Ohio : pHENIy 
t and Sold for Cash or Texas Pittsburgh, Pa ‘ »' 
ed on Conservative Margin ver, Colo. eading, Pa } , 
Branch Offices: Des Moines, Iowa St. J 7 ( ‘ 
alban Seeeue Cuy Detroit, Mich St. Louis, Mo ( , 
Butftalo B tford,Conn. S ne ‘ ORpopa tO 
Detroit Houston, Texas Toledo, Ohio N > 
Joplin, Mo. Washington, D. C. ’ Ew vo »4 
Kansas City Ft. Worth Kaneas City, Mo. Wichita, Kansas , paler ’ 
> ; - : 4 
Rochester New Ha Philadelph B 
San Antonio Raleigh HENRY L. DOHERTY & COMPANY , St. Louis Kansas City Baitaee ; 
Tulsa ¢ Cincinnati Minneapolis ? 
8 Uties ©0 Wall Street G New York City , Milwaukee , 
Watertown Winston-Salem Branches in principal cities ¢ 
Private Wire Corres sin All Laem $$$. ee SHS HS44FS42444OO* 


Principal Cities 


The Bache Review font $n agepention 














BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS and AUDITORS 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 











HOAGLAND, Attu & (9. 


Established 1909— Incorporated 


Investment Securities 
NEW YORK CHICAGO 














Le 








UNITED FOUNDERS 
CORPORATION 












































Head Office 
PARIS 
750 Branches in France 


GENERAL BANKING BUSINESS 


Banque Nationale de Credit 


Capetelsc. <se.- ss frs. 318,750,000 
Reserves__..._..-- frs. 181,503,000 
Deposits______._-- frs. 4,627,772,000 








DYER, HUDSON & CO. 


Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 4-9902-18 
Branch Offices 
Empire State Building 
(5th Avenue & 34th Street) 
2581 Broadway 
(N. W. Corner 97th St.) 
Other offices in important cities 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Exchange 
New York Coffee & Sugar Exchange 
Chicago Board of Trade 





Booservelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 











F. H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 


HHIGH-GRADE INVESTMENTS 








Members of New York & Boston Stock Exchanges 























Main and Company 
Accountants and Auditors 


1 Wall Street, New York 


Pittsburgh Philadelphia 
Boston Chicago Houston 


Harrisburg 
Tulsa 


















HALE, WATERS & Co. 


Investment Securities 
Fifty Broadway Sears Building 
NEW YORK BOSTON 


120 So. La Salle St. 
CHICAGO 























W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF OFFICES 


New York Stock Exchange New York City 
New York Ourb Exchange Detroit, Mich. 
Chicago Stock Exchange Toledo, Oh 
Cincinnati Stock Exchange } 
Detroit Stock Exchange Louisville, Ky. 
Chi Board o ) Lexington, Ky. 
New York Cotton Exchange 


Dayton, Ohio 


Specialists in Cincinnati Securities 


io 
Philadelphia, Pa. 














Corporation 
165 Broadway, New York 


Corporate 
Financing 











Investment 
Securities 








Affiliate 
Chemical Bank & Trust Company 








AN 


nS 






































BONDS 


A.C. ALLYN ano COMPANY 


100 West Monroe St., Chicago 





Boston San Francisco 











New York Philadelphia Milwauk 
= 

















































LeonC. Murpock& Company, inc. 
SECURITIES 


We Specialize in 
MERGERS AND CONSOLIDATIONS 


CHICAGO 
Bankers Building Tel. Randolph 0891 














INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CO, INC. 


115 W. Adams St. 42 Cedar St. 





CHIOAGO NEW YORE 




















STERN, KEMPER & CO. 


50 Broadway New York 











